
March 11 , 1936.

Dr. Heber J. Sears,
276 University Street,
Salt Lake City, Utah.

Dear Dr. Sears:

la conformity with our telephone conversa­
tion I am enclosing herewith a copy of Mr. Eccles* 
speech before the American Bankers Association at 
He* Orleans. I think, you will find facts and figures 
therein which will be illuminating as to the effect 
on the economic structure of the Administration's 
monetary and economic policies thus far. Later and 
more recent figures all point in the same direction 
as those used in this paper.

$ith kind regards, I aa

Yours sincerely,

Lawrence Clayton 
Assistant to the Chairaan.
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