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‘ T R A B A N  K ”

D ecem ber 1 3 , 1940

D ea r M a r r in e r :

A fe w  d a y s  a g o  I  r e c e i v e d  a  c o p y  o f  
y o u r  a d d re s s  b e f o r e  th e  N a t i o n a l  I n d u s t r i a l  C o n fe r e n c e  
B oa rd  i n  New ¥ o r k ,  made a b o u t tw o  w eeks  a g o .  I  h a ve  
r e a d  i t  w i t h  v e r y  much i n t e r e s t  and c o n s id e r a b le  en 
l i g h t e n m e n t .  I t  i s  an i n t e l l i g e n t  and t im e l y  p r e 
s e n t a t i o n  o f  th e  m o n e ta ry  and f i s c a l  p ro b lem s  t h a t  
c o n f r o n t  u s , and th e  eco n o m ic  and s o c i a l  i n p l i c a t i o n s  
in v o l v e d  t h e r e in .

Y ou  h a v e  my v e r y  s in c e r e  c o n g r a t u la t i o n s  
upon h a v in g  p r e s e n t e d  t o  th e  c o u n t r y  a t  t h i s  im p o r ta n t  
t im e  a s ta te m e n t  t h a t  s h o u ld  and m ust r e c e i v e  a t t e n t i o n  
i f  we a r e  t o  a v o id  th e  p e r i l s  o f  a  l a i s s e z  f a i r e  p o l i c y .

S in c e r e l y ,

J Lt

The H o n o ra b le  M a r r in e r  S . E c c l e s ,  
B oa rd  o f  G o v e rn o rs  o f  t h e  
F e d e r a l  R e s e r v e  S y s te m , 
W a s h in g to n , D . C.
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December 1^, 19^0

Mr. Howard A. Loeb, Chairman 
Tradesmens N a tion a l Bank & Trust Company 
P h ilad e lp h ia , Pennsylvania

Dear Howard:

Your th ou gh tfu l note o f  December 13 w ith 
regard  to  my t a lk  b e fo re  the N a tion a l In d u s tr ia l 
Conference Board is  very  much appreciated . Just 
b e fo re  re c e iv in g  your l e t t e r ,  and at th e  suggestion 
o f  Leon F raser, I  had asked Mr. Thurston t o  send 
cop ies to  the other members o f  the Council. I t  i s  
p a r t ic u la r ly  g r a t i fy in g  to  have your fa vo rab le  com
ments on the ta lk  which I  had not intended to  make 
pu b lic , fo r  I  d id  not wish t o  be a n t ic ip a t in g  the 
statement that I  hope the Board and Council w i l l  
agree upon. However, the erroneous impression 
created  by unauthorized newspaper accounts th a t 
subsequently appeared, l e f t  me no choice except t o  
g iv e  out what I  a c tu a lly  had sa id  to  the Conference 
Board.

S in cere ly  yours,

M. 6. -¡¡¡ccles 
Chairman.
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