
NO.1553

Th e  F i r s t  Na t i o n a l  B a n k :

Po r t l a n d , Or e g o n

December 18, 19̂ +0

Mr. M arriner S. E ccles , Chairman 
Federal Reserve Board 
Washington, D. C.

Dear S ir*

I  have read w ith  in te r e s t  your statement o f  November 
28 g iven  a t a meeting o f  the N ational In d u s tr ia l Conference 
Board. I  f in d  th a t fo r  the most part I  see eye t o  eye w ith  you on 
the issues discussed.

In  la te  October at Del Monte I  gave u tterance to  some
th ing  akin to  your remarks in  th is  recen t statement*

Soon -  indeed ve ry  soon -  we need to  do some fo r th r ig h t  
th ink ing and take some bo ld  and perhaps courageous steps in  our 
n a tion a l finance i f  we are to  head away from hot trou b le . A lso ,
I  have no qu arre l w ith  your th es is  o f  Federal a id  to  business in  
periods o f low fin a n c ia l v i s i b i l i t y  (to  use an a v ia t io n  term ).
I  get ra th er im patient when business y e l l s  about th is  id ea , f o r  
ever  since we have had a government, business has had fe d e r a l ' 
a id  through cheap land to  s e t t le r s ,  grants t o  canal companies, 
r a ilro a d s , m ineral, o i l  and tim ber lands patented t o  s e t t le r s  -  
the whole gamut o f  a id  f o r  years on end -  so what are they  y e l l in g  
abou t.in  recen t years .

Yours w ith  good wishes fo r  the New Year.

Yours v e ry  t ru ly ,

E. B. MacNaughton 
EBJi Re Presiden t
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December ¿8, 1940

Mr. E. b, MacNaughton, P res id en t,
The F ir s t  N ation a l Bank o f  Portlan d ,
Portlan d , Oregon.

Dear Mr. MacNaughton:

This is  to  acknowledge rec e ip t o f  your l e t t e r  
o f  December 18 w ith re fe ren ce  to  my recent ta lk  b e fo re  
the N a tion a l In d u s tr ia l Conference Board. I  am g r a t i f ie d  
t o  have your comments and to  learn  th a t you are so gen
e r a l ly  in  accord.

I  was in te re s ted  a lso  in  your re fe ren ce  t o  the 
inconsistency o f  those in  business who oppose having the 
Government provide employment —  though business i s  the 
r e a l  b en e fic ia ry  —  and fo rg e t  a l l  th e Federa l grants the 
Government has made t o  a id  business through the years .

I t  is  encouraging to  know th a t you are sympa
th e t ic  with my views in  periods which you so a p tly  de
sc rib e  as those o f  low f in a n c ia l v i s i b i l i t y  as w e ll  as 
in  tim es l ik e  the present when business and employment 
are ra p id ly  expanding.

Perm it me to  rec ip ro ca te  most h e a r t i ly  your 
good wishes o f  the season.

S in cere ly  yours,

M. £>. Eccles,
Chairman.

ET:b
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