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January 3, 1939.

Mr. Thomas Parran, President,
Marylend Tobacco Growers' Association,
Baltimore, Maryland.

Dear lMr. Parran:
53 This is to thank you for your note of
December <7th with reference to my recent reply to .
Senator Byrd. I was much interested in your observa-
tion that there is more danger in deflation than in
inflation, for I agree with that conclusion, and wish
it were more widely understood.

I wanted you to know that I appreciated your
courtesy in writing.
Sincerely yours,

M, S. Eccles,
Chairman.
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