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REMARKS OF
SECRETARY OF THE TREASURY 6- WILLIAM MILLER 
AT THE ANNUAL MEETING OF THE VOLUNTEER STATE 

CHAIRMEN AND ABA SAVINGS BONDS COMMITTEE 
WASHINGTON, D-C- 
OCTOBER 30, 1920

IT IS ALWAYS A PLEASURE TO TALK WITH SAVINGS BONDS 
VOLUNTEERS, AND IT IS A PARTICULAR PLEASURE TO DO SO WITH YOU 
VOLUNTEER STATE CHAIRMEN AND MEMBERS OF THE AMERICAN BANKERS 
ASSOCIATION COMMITTEE. TODAY, FORTUNATELY, I GET TO DO MORE THAN 
JUST TALK. I HAVE THE OPPORTUNITY TO PRESENT SEVERAL OF YOU WITH 
AWARDS-

THE FIRST OF THESE IS A SILVER TREASURY MEDALLION TO MR. JOHN 
D- CHISHOLM. JOHN IS ALSO A MEMBER OF THE GOVERNMENT BORROWING 
COMMITTEE - A GROUP OF BANKERS AND TREASURY PEOPLE WHO MEET TO 
DISCUSS REFINANCING PLANS FOR THE GOVERNMENT. SO, I KNOW FIRST­
HAND OF HIS VERY REAL SERVICE ON BEHALF OF THE SAVINGS BOND 
PROGRAM, AND WHAT A FINE JOB HE HAS DONE DURING THESE PAST YEARS 
AS CHAIRMAN OF THE ABA SAVINGS BONDS COMMITTEE- MOST CHAIRMEN 
SERVE ONLY TWO YEARS, BUT MR. CHISHOLM WAS SO EFFECTIVE WE
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DECIDED NOT TO GIVE Kin TIME OFF FOR GOOD BEHAVIOR AND TO PRESS 
HIM INTO SERVING FOR AN EXTRA YEAR. JOHN, IT IS A PLEASURE TO 
PRESENT YOU WITH THIS MEDALLION FOR YOUR EXCELLENT WORK THESE 
PAST THREE YEARS-

NEXT, IT IS MY PLEASURE TO PRESENT THE INCOMING ABA SAVINGS 
BONDS CHAIRMAN, MR. WILMiORE W. WHITMORE, WITH A CERTIFICATE 
DESIGNATING HIM AS AMBASSADOR OF GOODWILL AND VOLUNTEER 
PLENIPOTENTIARY. MR. WHITMORE, CONGRATULATIONS ON YOUR SELECTION 
FOR THIS IMPORTANT VOLUNTEER POST-

FINALLY, I AM PLEASE TO HAVE THIS OPPORTUNITY TO PRESENT A 
SPECIAL EAGLE AWARD TO MR. JACK JAMES FOR HIS PAST AND CONTINUING 
SERVICE AS CHAIRMAN OF THE VOLUNTEER STATE CHAIRMEN'S COUNCIL- 
YOU REPRESENT ONE OF THE OLDEST VOLUNTEER GROUPS WORKING WITH THE 
SAVINGS BONDS PROGRAM, AND THERE ISN'T ANY WAY WE CAN ADEQUATELY 
REWARD YOU AND YOUR COMMITTEE FOR THE SERVICE YOU HAVE RENDERED 
OVER THE YEARS- ALL WE CAN OFFER IS OUR HEARTFELT THANKS-

THOSE ARE ALL THE AWARDS I HAVE, BUT I WANT EACH OF YOU TO 
KNOW HOW GREATLY I APPRECIATE WHAT YOU HAVE DONE THESE PAST FEW 
MONTHS IN HELPING US AT TREASURY TO INCREASE THE SAVINGS BONDS 
INTEREST RATE- THESE EFFORTS HAVE HELPED TO MAKE A GOOD PROGRAM 
EVEN BETTER.

AS I AM SURE MOST OF YOU KNOW, SAVINGS BONDS HAVE PLAYED AN 
IMPORTANT ROLE IN OUR NATION'S HISTORY FOR ALMOST HALF A CENTURY.
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WHEN THE PROGRAM BEGAN IN 1935 WIDESPREAD BANK FAILURES HAD 
ROBBED THE COUNTRY OF ITS CONFIDENCE THAT MONEY COULD BE SAFELY 
SAVED ANYWHERE EXCEPT UNDER A MATTRESS. THE INITIAL "BABY BONDS" 
HELPED TO RESTORE THAT CONFIDENCE- THEY AIDED IN FINANCING THE 
GOVERNMENT EXPENDITURES THAT WERE NEEDED TO GET AMERICANS OFF 
BREADLINES.

SIX YEARS LATER - WITH THE ADVENT OF AMERICA'S PREPARATION 
FOR WORLD WAR II — THE FIRST SERIES E DEFENSE BONDS WENT ON 
SALE- THE PUBLIC RESPONDED BY BUYING MORE THAN 39 BILLION 
DOLLARS WORTH BETWEEN 1941 AND 1945. THIS PROVIDED SOME OF THE 
ECONOMIC AMMUNITION TO WAGE A GLOBAL WAR AGAINST TOTALITARIANISM.

TODAY, SAVINGS BONDS, AND THE REGULAR SAVINGS HABIT THEY HELP 
TO PROMOTE, HAVE A ROLE TO PLAY IN THIS ERA'S GREAT CHALLENGE: 

REVITALIZING THE NATION'S ECONOMY- WITH YOUR HELP, I AM 
CONFIDENT THAT WE CAN MAKE THAT AN ESPECIALLY VALUABLE ROLE-

TO UNDERSTAND BETTER THE PART SAVINGS BONDS CAN PLAY, LET ME 
TAKE A FEW MOMENTS TO REVIEW WITH YOU THE ECONOMIC CLIMATE IN 
WHICH WE ARE LAUNCHING THE 1981 CAMPAIGN-

OBVIOUSLY, THE LAST YEAR HAS BEEN A DIFFICULT ONE FOR OUR 
ECONOMY. MASSIVE SHOCKS FROM THE 1979 OPEC PRICE INCREASES LED 
TO SOARING INFLATIONARY EXPECTATIONS AND INTEREST RATES- THESE 
WERE FOLLOWED BY SHARP QUARTERLY DROPS IN OUTPUT-
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UNEMPLOYMENT ROSE AND THE HOUSING AND AUTOMOTIVE INDUSTRIES 
SAGGED. THERE WERE TEMPTATIONS FOR THE GOVERNMENT TO RESPOND 
WITH STRONG STIMULUS ACTIONS- BUT THOSE OF US RESPONSIBLE FOR 
CHARTING THE NATION'S ECONOMIC COURSE FELT THAT THE GREAT 
STRENGTH, RESILIENCE AND BALANCE WITHIN OUR ECONOMY, PROVIDED 
INHERENT SELF-CURATIVE POWERS- WE BELIEVED WHAT WAS NEEDED WAS 
LESS GOVERNMENT INTERVENTION AND MORE RELIANCE ON THE MARKET 
SYSTEM.

WE PROCEEDED ON THAT BASIS AND NOW IT SEEMS THAT THE 
RECESSION OF 1980 MAY PROVE TO HAVE BEEN ONE OF THE SHORTEST ON 
RECORD-

AUTO AND HOUSING MARKETS HAVE BEEN IMPROVING- THE INDEX OF 
LEADING INDICATORS HAS RISEN FOR THREE SUCCESSIVE MONTHS, AND THE 
UNEMPLOYMENT RATE HAS EDGED DOWN TO 7 1/2 PERCENT IN SEPTEMBER. 
THE LATEST MONTHLY REPORTS ON INDUSTRIAL PRODUCTION AND PERSONAL 
INCOME WERE SIMILARLY ENCOURAGING- IN SEPTEMBER, INDUSTRIAL 
PRODUCTION INCREASED A FULL PERCENTAGE POINT AND PERSONAL INCOMES 
ALSO ROSE-

THESE ARE WELCOME SIGNS, OF COURSE- THEY POINT TO A STEADY 
UPTURN, AND REAFFIRM OUR BELIEF IN THE ECONOMY'S BASIC VITALITY- 
IT REMAINS FOR US TO MAKE SURE THAT WE CONTINUE TO MANAGE THE 
ECONOMY SO AS TO NURTURE THAT UPWARD TREND-

BUT THAT IS ONLY THE SHORT-TERM CHALLENGE FACING AMERICAN 
INDUSTRY AND AMERICAN GOVERNMENT- THE LONG-TERM CHALLENGE IS TO 
TAKE THE STEPS THAT WILL EFFECTIVELY REINFORCE AND STRENGTHEN
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THIS RECOVERY WITHOUT REKINDLING INFLATION- THIS WILL BE A MOST 
DIFFICULT TASK- IT WILL INVOLVE A FUNDAMENTAL REVITALIZATION OF 
OUR ECONOMY.

INFLATION IS A MALIGNANCY WHICH HAS DEEPLY EMBEDDED ITSELF IN 
OUR SYSTEM OVER THE PAST 15 YEARS- IT THREATENS OUR ECONOMY, OUR 
NATIONAL SECURITY AND OUR FUTURE PROGRESS AS A NATION- IT IS AN 
EVEN MORE INSIDIOUS ENEMY BECAUSE ITS VICTIMS ARE ALSO ITS 
ALLIES. AS THAT LATE, LAMENTED PHILOSOPHER, POGO, WAS WONT TO 
SAY, "WE HAVE MET THE ENEMY, AND HE IS US-"

ALTHOUGH WE HAVE MADE STRIDES TOWARD GREATER CONSERVATION, WE 
ARE STILL A SOCIETY OF CONSUMERS, A SOCIETY WHICH HAS PAID TOO 
LITTLE ATTENTION TO SAVING AND INVESTMENT- THIS COMPOUNDS OUR 
PROBLEM IN FIGHTING INFLATION-

WHILE THERE ARE MANY HISTORIC REASONS, THE TWO KEY ELEMENTS 
OF THE CURRENT INFLATION ARE SKYROCKETING OIL PRICES AND THE 
DECLINING RATE OF OUR PRODUCTIVITY-

WE WILL NEVER SOLVE THE PROBLEM OF INFLATION UNTIL WE 
DECREASE OUR DEPENDENCE ON IMPORTED OIL - UNTIL WE ARE ABLE TO 
PRODUCE ADEQUATE AMOUNTS OF ALTERNATE ENERGY HERE IN OUR OWN 
COUNTRY.

AT THE SAME TIME, WE MUST IMPROVE OUR RATE OF PRODUCTIVITY.
IN THE TWO DECADES FOLLOWING WORLD WAR II, AMERICA EXCELLED IN 
THE RATE OF PRODUCTIVITY IMPROVEMENT. AND WE ARE STILL THE MOST 
PRODUCTIVE NATION IN THE WORLD- BUT SINCE 1965 WE HAVE ALLOWEDDigitized for FRASER 
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OUR GAINS TO LAG SLOWLY UNTIL THEY ARE NOW ALMOST NONEXISTENT.
IF WE DO NOT CORRECT THIS FUNDAMENTAL PROBLEM, OUR 
COMPETITIVENESS IN THE WORLD MARKETS WILL CONTINUE TO ERODE AND 
WE WILL LOSE NOT ONLY IN THE SHORT TERM BUT IN THE LONG TERM AS 
WELL-

THERE ARE NO QUICK, EASY FIXES FOR THESE PROBLEMS OF 
PERSISTENT INFLATION AND DECLINING PRODUCTIVITY. TO SOLVE THEM 
WE WILL HAVE TO EXTEND OUR VISION FAR BEYOND THE NORMAL ECONOMIC 
HORIZONS AND SEEK A PERSPECTIVE WHICH PERHAPS GOES BEYOND WHAT IS 
POLITICALLY POPULAR.

PART OF THAT PERSPECTIVE IS THE RECOGNITION OF AN UNDERLYING 
ECONOMIC FACT OF LIFE- AND THAT IS THAT FOR TOO LONG NOW — FOR 
SOME 15 YEARS - WE AS A NATION HAVE SOUGHT INSTANT GRATIFICA­
TION, HAVE PURSUED THE LIFE OF CONSUMPTION AND AFFLUENCE, AND 
HAVE NOT BEEN PUTTING ENOUGH BACK INTO OUR SYSTEM TO ENSURE ITS 
RENEWAL AND CONTINUED STRENGTH- AS THE OLD CHINESE PROVERB PUTS 
IT, "LIFE IS LIKE A COOKIE JAR. IF YOU ONLY TAKE OUT AND NEVER 
PUT BACK, THE JAR IS SOON EMPTY."

THE TIME HAS COME FOR US TO START REPLENISHING THE JAR. WE 
NEED TO PUT BACK INTO OUR ECONOMY THE INVESTMENTS THAT ARE 
NECESSARY TO MODERNIZE AND REVITALIZE IT-

THE AGENDA FOR THE NEXT DECADE IS AWESOME:

- TO BUILD THE PRODUCTIVE CAPACITY OF OUR CONVENTIONAL 
SOURCES OF ENERGY — OIL AND GAS AND COAL AND NUCLEAR POWER.Digitized for FRASER 
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— TO DOUBLE OUR OUTPUT OF COAL IN THE NEXT 10 YEARS, 

SUBSTITUTING AMERICAN COAL FOR OPEC OIL IN WORLD MARKETS-

-- TO BUILD A WHOLE NEW SYNTHETIC FUELS INDUSTRY, NOW 
UNDERWAY WITH THE HELP OF THE SYNTHETIC FUELS CORPORATION- THIS 
WILL REQUIRE LITERALLY HUNDREDS OF BILLIONS OF DOLLARS-

— TO CREATE NEW INDUSTRIAL PROCESSES, TRANSPORTATION SYSTEMS 
AND STRUCTURES THAT ARE ENERGY EFFICIENT-

- TO MODERNIZE ALL OUR INDUSTRIES ACROSS THE BOARD - FOR 
EXAMPLE OUR AUTOMOBILE INDUSTRY, WITH THE GREATEST INVESTMENT 
EVER UNDERTAKEN IN SUCH A SHORT PERIOD OF TIME-

ALL OF THIS MUST BE ACCOMPLISHED IF WE ARE TO DESTROY THE 
INFLATIONARY TUMOR EATING AT OUR SYSTEM, AND REENERGIZE OUR 
PRODUCTIVITY GAINS WHICH FOR SO LONG WERE OUR GREAT STRENGTH AND 
WHICH GAVE US PREEMINENCE IN THE WORLD-

WE CAN ONLY ACHIEVE THESE GOALS IF WE ARE WILLING TO MAKE A 
SIGNIFICANT SHIFT IN OUR ECONOMY FROM CONSUMPTION TO INVESTMENT. 
AND THAT WILL REQUIRE A GREAT DEAL OF UNDERSTANDING AND COMMIT­
MENT ON THE PART OF ALL AMERICANS- IF WE ARE TO UNDERTAKE A 
DECADE OF UNPRECEDENTED INVESTMENT AND REVITALIZE OUR ENTIRE 
ECONOMIC SYSTEM, THEN WE MUST ALSO HAVE THE SAVINGS AND THE
ATTITUDE ABOUT SAVINGS THAT WILL MAKE OUR ENDEAVORS POSSIBLE-
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AND THIS IS WHERE THE SAVINGS BONDS PROGRAM CAN PLAY A ROLE- 
I WOULD BE MISLEADING YOU IF I WERE TO SAY THAT THE SAVINGS BONDS 
PROGRAM IS A LARGE PART OF THE ANSWER TO OUR REVITALIZATION 
PROBLEMS- BUT IT CERTAINLY CAN AND SHOULD BE AN IMPORTANT PART 
OF IT-

LIKE THE ECONOMY, THE SAVINGS BONDS PROGRAM HAS WEATHERED 
SOME STORMY SEAS- I WON'T GO BACK OVER THE DISTRESSING TIMES YOU 
HAVE HAD TO FACE WITH EXCESSIVE REDEMPTIONS AND DECLINING SALES 
BECAUSE OF UNPRECEDENTED MARKET INTEREST RATES- I ONLY WANT TO 
THANK YOU FOR NOT ALLOWING THIS PROGRAM TO LAPSE WHILE WE WERE 
SEEKING THE MEANS TO STABILIZE AND ENHANCE IT-

FORTUNATELY, WE HAVE SUCCEEDED- THE PRESIDENT, AS YOU KNOW, 
RECENTLY SIGNED LEGISLATION THAT ALLOWS A ONE PERCENT INCREASE IN 
SAVINGS BONDS INTEREST DURING ANY SIX-MONTH PERIOD- HE THEN 
PROMPTLY APPROVED MY RECOMMENDATION FOR A ONE PERCENT INCREASE 
EFFECTIVE NEXT SATURDAY - NOVEMBER 1, — RAISING THE INTEREST 
RATE ON EE BONDS FROM 7 TO 8 PERCENT- THE ONE PERCENT INCREASE 
WILL APPLY TO ALL OUTSTANDING E, EE, H AND HH BONDS AS WELL-

FURTHER REVIEW OF THE INTEREST RATE WILL BE POSSIBLE NEXT 
MAY 1- WE WILL BE CONSIDERING THIS IN THE LIGHT OF MARKET 
CONDITIONS PREVAILING NEXT SPRING-

WITH OUR NEW LEGISLATIVE AUTHORITY, WE ALREADY HAVE MADE 
BUYING AND HOLDING SAVINGS BONDS MORE ATTRACTIVE- WE WILL NOW BE 
ABLE TO ASSURE HOLDERS OF SAVINGS BONDS THE FAIR RETURN THAT THEY
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SHOULD HAVE. I HOPE, AND I EXPECT, THAT THIS WILL BE REFLECTED 
IN INCREASED SALES AND REDUCED REDEMPTIONS IN THE MONTHS AND 
YEARS TO COME.

THOSE HOPES AND EXPECTATIONS ARE BASED ON THE KNOWLEDGE THAT 
WE HAVE AN EXCELLENT PROGRAM TO OFFER THE SMALL SAVER, ONE WHICH 
OFFERS HIM A UNIQUE BLEND OF SECURITY, FAIR RETURN, OPPORTUNITY 
FOR LONG TERM APPRECIATION AND LIQUIDITY.

IT SEEMS TO ME THAT THERE ARE THREE THINGS WHICH WE MUST DO 
TO ENSURE SUCCESS OF THE 1981 CAMPAIGN-

FIRST, WE MUST MAKE SURE AMERICANS UNDERSTAND THE SPECIAL 
ASPECTS AND ADVANTAGES OF THE PROGRAM.

SECOND, WE MUST PRESENT THE PROGRAM FACTUALLY. WE MUST AND 
WE WILL REPRESENT IT FAIRLY, AND WE MUST AND WE WILL PROMOTE IT 
OBJECTIVELY.

THIRD, WE MUST MAKE IT AVAILABLE TO ALL AMERICANS, 
PARTICULARLY WHERE THEY WORK, BECAUSE THE PAYROLL SAVINGS PLAN IS 
THE VERY HEART OF THE SAVINGS BONDS PROGRAM.

LET ME TAKE A FEW MOMENTS TO TALK ABOUT THE PROGRAM'S
ADVANTAGES.
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THERE IS HO SAVINGS SYSTEM THAT IS ANY SAFER: IT HAS THE 
COMPLETE BACKING OF THE FEDERAL GOVERNMENT. NOR IS THERE ANY 
OTHER SYSTEM THAT CAN OFFER A BETTER BALANCE BETWEEN THE SMALL 
AMOUNT SAVED AND ITS LIQUIDITY. WE HAVE AN INSTRUMENT THAT DOES 
NOT RUN ANY MARKET RISK AS TO ITS PRINCIPAL- THOSE WHO HAVE 
$10,000 TO INVEST MAY PREFER TO BUY A MARKET INSTRUMENT. BUT IF 
THEY SUDDENLY NEED THE MONEY, THEY MAY TAKE A LOSS OR REALIZE A 
GAIN. THEY CANNOT PREDICT WHICH. BUT WITH SAVINGS BONDS, THE 
PRINCIPAL IS THERE, THE LIQUIDITY IS THERE AND THE OPPORTUNITY 
FOR LONG TERM APPRECIATION IS THERE- ON TOP OF THAT, THERE ARE 
TAX DEFERRAL FEATURES- BECAUSE OF THOSE CHARACTERISTICS THE 
PROGRAM OCCUPIES A SPECIAL NICHE AS A SAVINGS INSTRUMENT.

SAVINGS BONDS ARE QUITE SIMPLY A CONVENIENT, EASY, SAFE WAY 
TO SAVE SMALL AMOUNTS OF MONEY - ESPECIALLY FOR THOSE WHO NEED 
TO DEVELOP THE HABIT OF SAVING.

THIS COULD BE IMPORTANT TO YOUNG AMERICANS TODAY WHO HAVE NOT 
CULTIVATED THAT HABIT- AS OSCAR WILDE ONCE SAID: "YOUNG PEOPLE 
NOWADAYS IMAGINE MONEY IS EVERYTHING. AND WHEN THEY GROW OLDER, 
THEY KNOW IT." CYNICAL, YES, BUT THERE IS AN ELEMENT OF WISDOM 
THERE, TOO, AND THE TRICK IS TO GET THE YOUNG TO REALIZE IT 
BEFORE IT IS TOO LATE.

OF COURSE, WE ARE NOT AIMING OUR EFFORTS AT JUST THE YOUNG.
WE WANT EVERYONE — YOUNG, MIDDLE AGED AND SENIOR CITIZENS-- TO 
BE AWARE OF WHAT WE HAVE TO OFFER. WE WANT THEM TO KNOW THAT BY 
INVESTING
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fts LITTLE AS A DOLLAR AT A TII1E -- ROUGHLY THE EQUIVALENT OF A 
SUNDAY NEWSPAPER OR A GALLON OF GAS - THEY CAN BUILD A BRIGHTER 
FUTURE FOR THEMSELVES, AND AT THE SAME TIME AID IN THE REGENERA­
TION OF OUR ECONOMY.

RECENT INTERNATIONAL POLITICAL AND ECONOMIC EVENTS HAVE 
CAUSED SOME TO SUGGEST THAT THERE IS LITTLE ANYONE OF US CAN DO 
ABOUT THEM- THAT SIMPLY IS NOT TRUE- THERE IS SOMETHING EACH OF 
US CAN DO: INVEST IN AMERICA- HELP OUR COUNTRY BY HELPING 
OURSELVES. I HAVE HEARD SOMEONE DESCRIBE THE BUYING OF SAVINGS 
BONDS AS "STAR-SPANGLED SELF-INTEREST." THAT HAS A SOLID RING-

AND THAT IS OUR MESSAGE- IT BRINGS ME TO MY SECOND POINT, 
THE PROMOTION OF THE PROGRAM- WE HAVE NO DESIRE TO PRESENT 
SAVINGS BONDS TO PEOPLE IN SOME FORM THAT CONFUSES OR MISLEADS 
THEM, OR MAKES THEM BELIEVE IT IS SOMETHING IT IS NOT- AFTER 
RECENTLY REVIEWING THE ADVERTISING CAMPAIGN DEVELOPED BY THE LEO 
BURNETT COMPANY AS A VOLUNTEER AD AGENCY WORKING WITH THE 
ADVERTISING COUNCIL, I DON'T BELIEVE WE HAVE ANYTHING TO WORRY 
ABOUT. THE PRINT AND DISPLAY ADVERTISEMENTS, AND THE NEW RADIO 
AND TV SPOTS, ARE EFFECTIVE AND BRING TO LIFE THE REALITY OF THE 
SAVINGS BONDS PROGRAM IN A SENSIBLE, SOUND FASHION- THE LEO 
BURNETT COMPANY AND THE ADVERTISING COUNCIL ARE TO BE COMMENDED 
FOR AN OUTSTANDING AND PROFESSIONAL PROGRAM-

IF WE ALL SEE TO IT THAT THESE NEW ADS GET OUT, AND REPLACE 
THE OUTDATED MATERIALS, I FEEL CERTAIN THE COUNTRY WILL KNOW THE 
REAL FACTS ABOUT SAVINGS BONDS-
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THE THIRD THING WE MUST DO IS TO MAKE THIS PROGRAM AVAILABLE 

TO ALL AMERICANS, PARTICULARLY AT THE PLACES WHERE THEY WORK, IT 
IS THROUGH THE PAYROLL SAVINGS PLAN THAT THEY CAN GAIN THE 
BENEFIT OF THE PAINLESS, SIMPLE, SAFE WAY OF PUTTING AWAY SMALL 
SUMS OF MONEY WHICH CAN BUILD INTO A HEALTHY NEST EGG FOR FUTURE 
NEEDS- AND THAT IS WHY YOUR SENSE OF PURPOSE AND PATRIOTISM AND 
UNDERSTANDING IS SO CRITICAL TO OUR SUCCESS-

THE DRAMATIST HENRIK IBSEN ONCE WROTE: "A COMMUNITY IS LIKE 
A SHIP; EVERYONE OUGHT TO BE PREPARED TO TAKE THE HELM."

AMERICA IS A VAST COMMUNITY, ONE UNITED IN ITS RESOLVE NOT TO 
ALLOW INFLATION TO DESTROY ITS FREEDOMS AND ITS WAY OF LIFE- THE 
PROBLEM IS THAT THE INDIVIDUAL FREQUENTLY FEELS HELPLESS TO DO 
ANYTHING ABOUT IT-

YOU CAN HELP. YOU ARE TAKING A TURN AT THE HELM- YOUR 
LEADERSHIP WILL RECHARGE THE SAVINGS BONDS PROGRAM AND SET IT ON 
A COURSE OF NEW PROGRESS- BY GETTING OUR MESSAGE ACROSS TO YOUR 
EMPLOYEES AND THEIR FAMILIES YOU WILL BE MAKING AN EXTRAORDINARY 
CONTRIBUTION, BOTH TO THOSE WHO BUY THE BONDS AND TO THE NATION 
WHICH WILL BENEFIT FROM THIS OFF-MARKET FINANCING IN WAGING THE 
WAR AGAINST INFLATION AND RESTORING AMERICAN PRODUCTIVITY GAINS.

THOSE OF US IN THE TREASURY WELCOME THE OPPORTUNITY TO WORK 
WITH YOU- WE ARE GRATEFUL FOR YOUR PUBLIC SPIRIT AND YOUR PUBLIC 
SERVICE. WE STAND READY TO HELP YOU IN EVERY WAY POSSIBLE IN OUR
COMMON EFFORT.
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