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KENNETH K. Du VALL
PRESIDENT December 3, 1947

The Honorable M. S. Eccles, Chairman 
Board of Governors 
Federal Reserve System 
Washington, D. C.

M y  dear Mr. Eccles:

Vith the thought that even one small voice raised
in your behalf might be a source of encouragement to you,
I should like to take this means of expressing m y  admira
tion for the intellectual honesty and dovnright courage 
v i t h  which you reported to the Joint Committee of the Con
gress on the Economic Report,

Hov the leaders in banking and their powerful 
friends in the nation's press can so widely miss the mark 
in their reactions to the case you so clearly make is a 
source of continuing bewilderment to me. All of the 
lessons of our banking history in the last forty years 
are apparently forgotten by those w h o  so blandly insist 
that control over the quantity of money and credit in the 
world's only remaining solvent nation be left in the hands 
of the several hundred thousand bankers who manage our 
some fifteen thousand banks— each according to his own 
view of the picture.

As your report seems to anticipate, it appears
unlikely that your proposals will be adopted by the Con
gress. However this may be, you have made the record 
clear and deserve the good conscience w h i c h  will be yours 
in the future.
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December 12, 1947*

Mr. K. K. DuVall, President,
First National *>ank of Appleton,
Appleton, Wisconsin.

Dear Mr. DuVall:

The necessity of almost daily appearances before 
Congressional committees has delayed my acknowledgment of 
the receipt of your very gratifying letter of December 3» 
1947 in regard to my statement before the Joint Committee 
of the Congress on the Economic. Report. *>ince I feel that 
you would be interested in my second statement before the 
same committee on December 10, 1947 on this subject, I am 
enclosing a copy*

I gather & greet deal of encouragement from the 
fact that bankers are beginning to take a more active in
terest in the question how to meet the current economic 
problems from a  banking standpoint, instead of merely 
relying upon the typical, do nothing position which has 
prevailed so generally among bankers in the past.

Very sincerely yours,

M. S. *ecles, 
Chairman.

Enclosure
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