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In inclose for your information copy of a statemsni
by State Director John S. Drum of San Francisco, which points
out in a vary clear way tho ossential differonce im the two
carpaigns, the omno for ths sale of Liberty Loan bonds and the
other for War Savings Stanps. |

It has been suggested by sone oi'ﬁbe Liverty Loan
peopie that the War Savings canpaign would hurt their cawmpaign.
3 do not beljewe this is true, and while there is seme overlap-
ping, the real job for the War Baviugs campaign to put over is to
roath a good share of tﬁe ninety millions of poople who can hot
pnssibii be ;'eaﬁhed by a iikerty Loan canpaign., I Have prepared
a oMort dtatomsnt ontitled "Notes oh the Libokty Loah Campaign and
the War Savings Campaign" which I have atta.c_he;i to Mr, Drum's
statenment, and if you would iike extra cc;pies of both these I

should be very glad to furnish them.
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My notion is that the essential difference in these two
campaigns nmay be phrased imn two simple slogans; - that for the
Liberty Loan campaign, "How much'; that for the War Savings cam-

paign, "How many". In other words, the Liberty Loan people are

interested in raiging woney; their success is measured by the
amownt of money they raise; the War Savings campaign is primci-
pally concerned in interssting a large number of wage-earmners and

people of small means in a campaign for thrift; their aim is to

sco how_many poople they can interest in the campaign. There are

at least ninety millions of people, as already stated, who can not
be reached by a Liberty Loan campaign. How many of these can

be interested in our War Savings campaign?

Yours very truly,

Federal Reserve Bank of St. Louis





