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B E N D U B O I S , P R E S I D E N T 

L. L. K E L L S , V I C E P R E S I D E N T 

PAT D U B O I S , V I C E P R E S I D E N T 

F. 5 . C O O P E R , C A S H I E R 

H . M . H E D I N , A S S T . C A S H I E R 

D A V I D D U B O I S , A S S T . C A S H I E R 

Hon* Marr iner S. Ecc les, Chairman 
Board of Governors 
Federa l Reserve System 
Washington, D^ C. 

Dear Mr. Chairmen : 

^ I t would seem t h a t the banking f r a t e r n i t y doesn ' t agree w i t h 
your economic proposals t h a t are aimed a t ho ld i ng i n f l a t i o n i n 
l i n e . I have a f e e l i n g t h a t your suggest ions are l o g i c a l and 
needed i f we are going to save ourselves from a bust i n the near 
f u t u r e . 

Due to the fo rces of compet i t i on , business v o l u n t a r i l y cannot 
r e s t r a i n i t s e l f . We d o n f t l i k e to be regu la ted , of course, but i t 
would seem i n these times t h a t r e g u l a t i o n i s e s s e n t i a l . We went 
through the war w i t h our economy p r e t t y w e l l i n balance but s ince 
then we have r a i s e d hob. The s i t u a t i o n i s becoming se r ious , indeed. 
We know b e t t e r than we do — we are not going to do many of the 
t h i n g s t h a t should be done to keep business on a l e v e l k e e l . Perhaps 
Congress w i l l pass enough r e s t r a i n i n g l e g i s l a t i o n to save us from 
ourselves but i t looks dubious. 

I admire the courageous way i n which you s ta ted your op in ions — 
i t i s ev ident t h a t you have$5ressed the Committees. 

Ben DuBois 
Pres ident 
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December .5, 1947*^ 

Dear Ben: 

Your c h a r a c t e r i s t i c l e t t e r o f December 1 i s 

a p p r e c i a t e d . N a t u r a l l y I am g l a d t o have you r generous 

comments and you r p h i l o s o p h i c r e f l e c t i o n s w h i c h c o i n c i d e 

so c l o s e l y v d t h my own. 

frith bes t r e g a r d s , 

S i n c e r e l y y o u r s , 

M r . Ben DuBo is , P r e s i d e n t , 
F i r s t S t a t e r»ank o f Sauk C e n t r e , 
Sauk C e n t r e , M inneso ta . 
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