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February 19, 1951 

Dear Marriner: 

On my re tu rn to the o f f i c e a f t e r an ab-
sence of some weeks, I have read w i th much in te res t 
and pleasure the press accounts of your f o r t h r i g h t 
testimony before the Jo in t Congressional Committee 
on the Economic Report on January 25th. 

I most h e a r t i l y approve of your analysis 
of the pr ice cont ro l s i t ua t i on , and i n pa r t i cu la r 
your observation tha t pr ice controls cannot be suc-
cess fu l l y appl ied unless simultaneously accompanied 
by a l l oca t i on and ra t ion ing . 

I concur also i n your view tha t so long 
as the Federal Reserve System i s compelled t o ass is t 
i n maintaining the a r b i t r a r y and abnormally low rate 
of i n te res t on government bonds ins i s ted upon by the 
Treasury Department, i t i s prevented from making i t s 
proper cont r ibu t ion t o the essent ia l object ive of 
preserving the value of the d o l l a r . 

You are performing a publ ic service i n 
thus courageously s ta t i ng your convict ions, and I 
wish you we l l i n t h i s and your other endeavors. 

Yours s incere ly , 

The Honorable Marriner S. Eccles 
Federal Reserve Bu i ld ing 
Washington 25, D.C. 
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February 19, 1951. 

Mr. John Jay Hopkins, 
UU5 Park Avenue, 
New York 22, New York. 

Dear Jay: 

I appreciated receiv ing your very f l a t t e r i n g 
and encouraging l e t t e r of February 19 and I am glad to know 
tha t my e f f o r t s meet w i th the approval of a thought fu l and 
i n t e l l i g e n t man l i k e yourse l f . 

I n case you are in terested i n seeing the f u l l 
t ex t of my statement before the Jo in t Committee on the 
Economic Report i n i t s hearings on the President 's 
Economic Program, I am enclosing a copy herewith. 

With k ind personal regards, 

Sincerely yours, 

M. S. Eccles. 

Enclosure 
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J O H N J A Y H O P K I N S 

4 4 5 P A R K A V E N U E 

N E W Y O R K 2 2 

March 1, 1951 

Dear M a r r i n e r : 

Thank you f o r your l e t t e r o f 
February 2 7 t h , which I apprec ia te the 
more because you need no t have w r i t t e n . 

I am p a r t i c u l a r l y p leased t o 
have the f u l l t e x t o f your s ta tement , 
and I apprec ia te your thought i n sending 
i t t o me. 

Wi th a l l bes t w ishes, I am 

Yours s i n c e r e l y , 

The Honorable M a r r i n e r 3 . Ecc les 
Board o f Governors o f the 
Federa l Reserve System 
Washington, D.C. 
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