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Federal Reserve Bank of St. Louis

January <8, 1939

Mr. Charles A. Harter
The Hill School
Pottstown, Pennsylvania

Dear Mr. Harter:

Mr. Eccles has asked me to acknowledge
your letbter of January <3 in which you comment on
his radio address. It is noted that you are op-
posed to the policy of expanding the Federal debt
which I suppose means that you oppose its expan-
sion at the present time as well as at any other
time. Mr. Eccles is in favor of expanding the
Federul debt when private debt is contracting and
of reducing the Federal debt when private debts
are expanding at a sufficient rate to insure
relatively full employment in spite of the con-
traction of the Federal debt.

Yours very truly,

Lawrence Clayton
hssistant to the Chairman

LC/fgr





