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Federal Reserve Bank

Fobruary 22, 19L3.

Honorable Frederic &. Delano, Chairman,
National Resocurces Planning Board,
Washington, D C.

Ky dear Mr. Deleno:

This is to soknowledge your letter of Pebruary 18 and
to thenk you for the copy of the ome you received from Messrs.
Scudder, Stevens & Clark of New York, the investment counsel whom
you have employed for & number of years in connection with the
investment of funds of the Smitheonian Institution. I shall not
wventurs to comment at this moment, beyond saying thet in looking
over their erystal-gazing, it strikes me that they are well aware
of the major forces st work in the world now and probably in the
years after the war. Their eppraisal of these forces is somewhat
more optimistic than mine would be et this junoture, possibly be-
cause I am so scutely conscious of the shortoomings of our program
for dealing with inflationary conditions. Then, too, I find no
comfort in the political trends as these peopls do. I speak in no
partisen sense but in the sense that the leadership and compre-
hension of the snommously difficult post-war problems ars so con-
splouously absent and the trend ia so definitely toward & narrow
and provincial viewpoint.

48 you requested, I am returning the letter from one
W. J. Duggan of St. Louis, Kissouri. Our files are literally
bulging with a rash of letters and communications with whioh he
hes bombarded the Board and individual members thereof for years.
We have ceased to attempt to reply because our economic staff,
who have attempted to analysze what he is trying to say, have con-
oluded that he is a orank. I sagree with your observations about
the gold basis.

Let me add that not the least of the symptoms of the
times, which I think are wholly deplorable from the standpoint of
this nation's welfare, is the disposition in Congress to victimize
the National Resources Planning Board. I was glad to see the Presi-
dent's statement on it.

Sincerely yours,

M. S. Bocles,
Chalrmen.
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