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December 9 , 1947 

Mr . M. S. Ecc les , Chairman 
Board o f Governors o f t h e 
F e d e r a l Reserve System 
Washington, D. C. 

Dear Mr . Ecc les : 

ThanK you v e r y much f o r your l e t t e r o f December 4 t h . 
I t i s a p p r e c i a t e d t h a t you r p o s i t i o n would n o t 
wa r ran t r e p l y i n g a t l e n g t h t o an i n q u i r y such as 
o u r s , b u t be assured your r e p l y and t h e m a t e r i a l 
you fo rwarded i s p e r t i n e n t t o our p resen t p rob lem, 
and your c o u r t e s y and i n t e r e s t i s much a p p r e c i a t e d . 

R e s p e c t f u l l y 

Murray c / T r e s c o t t 
V ice P r e s i d e n t 
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