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Honorable M . S. Ecc les , C h a i r m a n 
B o a r d o£ Governors , F e d e r a l R e s e r v e System 
Washington, D . C . 

Dear M r . Ecc les: 

Your le t te r of November 28 has been received, and I 
have r e a d wi th in te res t your statement before the Joint Commi t tee 
of the Congress on the Economic Repor t dealing wi th the current 
p r o b l e m of in f la t ionary bank credi t expansion* 

Again, we assure you of our des i re to cooperate i n e v e r y 
possible way toward the accompl ishment of the objectives a l l of us 
have i n mind. 

Wi th kindest regards , 

S incerely yours , 
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