
February 7, 1953 * 

Mr* Walter S,. Bucklin, 
Federal Advisory Council, 
c/o The National Shawmut Bank 

of Boston, 
Boston, Massachusetts• 

Dear Walter* 

In view of tho controversy which has been raised 
between the Treasury and the Federal Bcserve over means of 
restraining the inflationary expansion of credit, I think 
you will be interested in seeing the enclosed statement by 
the Department of Economics of the University of Chicago. 
It is the bent and clearest exposition that 1 have seen on 
the subject* The economists who &ign it are completely 
objective in their approach. They are not influenced by 
partisan or political considerations or by special interests. 
This issue, next to defense, in the racci critical one facing 
the country—namely, the isou© of stopping the credit infla-
tion which hss already reached dangerous proportions and is 
going on unchecked• 

I earnestly hope because cf your responsibilities 
an a number of the Federal Advisory Council that you will 
find time to read this statement* 

Sincerely, 

M. S* Ecclea. 

Enclosure 

MSE:ig 

(identical letters sent to all the members of the Federal Advisory Council and 
the Secretary of the Council.) 
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MEMBERS OF FEDERAL ADVISORY COUNCIL 

Mr. Edward E. Brown, 
Federal Advisory Council, 
c/o The First National Bank of Chicago, 
Chicago, Illinois. 

/Mr, Robert V. Fleming, 
Federal Advisory Council, 
c/o The Riggs National Bank, 
Washington, D. C. 

Mr. Sidney B. Congdon, 
Federal Advisory Council, 
c/o The National City Bank of Cleveland, 
Cleveland, Ohio. 

/Mr. DeWitt T. Ray, 
Federal Advisory Council, 
c/o National City Bank of Dallas, 
Dallas, Texas. 

Mr. James K. Lochead, 
Federal Advisory Council, 
c/o American Trust Company, 
San Francisco, California. 

t/Mr. Frederic A. Potts, 
Federal Advisory Council, 
c/o The Philadelphia National Bank, 
Philadelphia, Pennsylvania 

Mr. Paul M. Davis, 
Federal Advisory Council, 
c/o First American National Bank 
of Nashville, 

Nashville, Tennessee 

*-Mr. N. Baxter Jackson, 
Federal Advisory Council, 
c/o Chemical Bank & Trust Company 
New York, New York. 

I/Mr. Walter S. Bucklin, 
Federal Advisory Council, 
c/o The National Shawmut Bank of Boston, 
Boston, Massachusetts. 

^Mr. Joseph F. Ringland, 
Federal Advisory Council, 
c/o Northwestern National Bank 
of Minneapolis, 

Minneapolis, Minnesota. 

H^r. W. L. Hemingway, 
Federal Advisory Council, 
c/o Mercantile Commerce Bank 
and Trust Co., 

St. Louis, Missouri. 

David T. Beals, 
Federal Advisory Council, 
c/o The Inter-State National Bank, 
Kansas City, Missouri. 
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