
M E R C A N T I L E - C O M M E R C E B A N K A N D T R U S T C O M P A N Y 

SAINT LOUIS 

W . L . H E M I N G W A Y , 
CHAIRMAN OF THE BOARD 

February 13, 1951 

Mr* M. S* Eccles 
Board of Governors 
Federal Reserve System 
Washington, D.C* 

Dear Marriner: 
I have received your letter of Feb-

ruary 7 enclosing the statement by the 
Department of Economics of the University 
of Chicago vhich I read vith a great deal 
of interest* The argument appears con-
vincing* I suppose the subject -will be 
discussed at our meeting a week from today, 
and I hope that it vill be a free and 
franlc discussion* 
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