
December 16* 5• 

The E d i t o r , 
Hew York H e r a l d - T r i b u n e , 
Hew York C i t y . 

Dear S i r ? 

I cannot b e l i e v e t h a t i f you had seen o r read 
t h e s ta tement I p resen ted b e f o r e t h e J o i n t Committee on 
t h e Economic Report you would have s a i d i n you r e d i t o r i a l 
o f December 5 t h a t I had n o t been e n t i r e l y f r a n k w i t h t h e 
p u b l i c about t h e f a c t t h a t suppo r t o f t he Government bond 
market i s i n i t s e l f i n f l a t i o n a r y — o r t h a t I " h a r d l y even 
d iscussed i t . 1 1 

From t h e enc losed copy o f t h e s ta tement you w i l l 
see t h a t t h e e n t i r e d i s c u s s i o n r e v o l v e s around t h a t p r e -
c i s e p o i n t . 

Very t r u l y yours 9 

M. S. Ecc les 
Chairman. 

9 

Enc losure 
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Dec * 8 , 1947 

H o n . M . S• E c c l e s 
B o a r d o f G o v e r n o r s , * e d . 8 e s . S y s t e m 
W a s h i n g t o n , D * C . 

D e a r S i r : 

I w i s h t o a c k n o w l e d g e a n d 
t h a n k y o u f o r y o u r l e t t e r , w h i c h h a s 
j u s t b e e n r e c e i v e d a t t h i s o f f i c e . 
I t h a s b e e n p l a c e d , b e f o r e t h e E d i t o r 
f o r h i s a t t e n t i o n . 

Y o u r s v e r y t r u l y , 

z. 
S e c r e t a r y t o t h e E d i t o r 
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NEW YORK 

K e t a l h ^ # & € t r i h u t t e 
2 3 0 WEST 41 ST STREET, NEW YORK 

December 1 1 , 19^7-

M r . M. S. Eccles 
Chairman, Board o f Governors o f the 

F e d e r a l Reserve System 
Washington, D. C. 

Dear Mr . E c c l e s : 

I am s o r r y i f we were u n j u s t t o 
you i n our r e c e n t e d i t o r i a l . We d i d no t 
have the f u l l t e x t o f your s ta tement a t 
the t ime and t h e r e p o r t s i n the news 
d ispa tches were v e r y i n c o m p l e t e . 

We a r e p l a n n i n g t o run your 
l e t t e r on Sunday w i t h t h e p e r t i n e n t 
paragraphs from the' s t a t e m e n t . Whi le 
space l i m i t a t i o n s f o r c e us to cu t r a t h e r 
d r a s t i c a l l y , we w i l l do our bes t t o g i v e 
our readers the s a l i e n t points o f your a r -
gument . 

Yours v e r y t r u l y , 

f Z ^ J l ^ l ^ J U l -

R u s s e l l H i l l , 
o f the E d i t o r i a l S t a f f . 
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December 12, 1947. 

Dear S i r : 

May I j us t say that I t h ink i t was 
very fair-minded of you t o publ ish i n your 
issue of Sunday, December per t inent passages 
from my recent test imony wi th regard t o the Fed-
e r a l Reserve's stand on bond pr ices and i n f l a t i o n . 

I wanted you t o know tha t I appre-
c ia ted i t . 

Very t r u l y yours, 

M. S. Eccles, 
Chairman. 

The Ed i t o r , 
New York Herald-Tribune, 
New York C i t y . 

ET:b 
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