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October 21, 19"1e

Mr, Jules Z. Bogen, Editor,
New York Journal of Commerce,
63 Park Row,

Hew York City.

Dear Mr. Bogen:

At Chairman Soclesl suggestion, | am sending you a
copy of the full text of his address before the Hational Tax
Association which prompted your editorial of Ootober 17*
Possibly because of some erroneous news reports you gained a
mistaken impression of what Mr. Eccles actually said.

You will note on pages 2 and 3 that he emphatically
opposed reduction of existing tax rates by State and local
governments at this time. It was only in speaking of the
future, after the defense effort is over, that he advocated
both the reallocation of tax fields and a reduction of re-
gressive taxes bearing heavily on the low income groups* 1
have marked in the accompanying text these various points*

Inasmuch as the editorial was based on a miscon-
ception and completely misrepresents what he actually ad-
vocated, he felt that you would wish to have the facts and,
iT possible, correct the unfortunate wrong Impression that
the editorial creates. | need not add that he appreciates
the fact that whether you agreed or not with his viewpoint
you have always sought to be eminently fair iIn a discussion
of his views.

Sincerely yours,

(Signed) Elliott Thurston

Blliott Thurston,
Special Assistant
to the Chairmman.
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ESTABLISHED 1827

NEW YORK CITY
October 24, 1941

¥r. Elliott Thurston
Special Assistant to the Chairmen
Board of Governors of the

Federul Reserve System
Washington, D.C.
Dear Sirs

I wish to thank you for your courtesy

in sending me the full copy of Mr. Eccles'
address. As you probably have noticed, the

accounts carried by the press associations did

not do justice to what he had saide.

We have sought to correct the misleading

impression of what he did say in our editorial
columns.

Very truly yours

J«,&.J. Kot peen—

JULES I. 30U3EN
Editor

P. 0. ADDRESS
BANK WINDOW
CHURCH ST.ANNEX
NEW YORK,N.Y.



October 2?, 19l

Dear Mr« Sogmit

You Tory promptly corrected the
erroaeoi» Isapression created by year editorial
that was based on incorrect news reports, and
on behalf of the Chalraan I wish to thank you
for doing so«

Sincerely yours,

(Signed) Elliott Thurston

Elliott Thurston,
Special Assistent
to the Chairman,

Mr* Jules 1« Bogan# Editor,
The Journal of Comeroe,
lew York City«
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October 17th, 1941

Hon. Marriner S. Eccles, Chalrman
Federal Reserve Board
Washington, D. C.

Dear Mr. Chairman:

Your Address before the Natlional Tax Association :
at the University the other day rather startled, I believe,
a large portion of your listeners. Pretty "red meat" for
a crowd of that kind,

I cannot help but believe that you are accurately
forecasting future events. Our economy from force of
necesslty will closely follow the pattern you have laid
down., I hope that you are not too optimistic in believing
that we can carry on within the framework of our
capitalistic system. I am afraid we will become more
soclalistlic than we would wish.

We are having our annual Convention in February and
we want you to address our dinner meeting, Saturday even-
ing, February l4th. Our Convention will be at the Lowry
Hotel in 8t. Paul. Our Assoclation is having a healthy
growth. We are in 36 states and we belleve that we will
have a reasl expansion this coming year. We are an organi-
zation of smsll banks., %We ere a little different than any
other bank associatlon end we are young enough to zealous-
ly crusade for a cause and "thank Heavens'we are not
orthodox as yet. ¥We want you with us very much and we
reclly believe you will enjoy attendance at our Convention.
Of course, it is hard to accent an invitation of this kind
go far in advance, but tell us thet you will tentativgly
accept.

Ben DuBois
BD:ek Secretery
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October <1, 1941.

Mr. Ben Dubois, decretary,
The Independent Bankers association,
Sauk Centre, Minnesota.

Dear dr. JuBois:

Your letter of October 17 particularly interested me
because of your observations on my talk before the National Tax
Association. You put your finger on a point which troubles me
as it does you. I suppose what I said to this group was in
fact somewhat startling, yet it may be milder than what will
result in the end. The drift may be more socialistic than
either of us would prefer to see, but, nevertheless, there is
no good reason why, even allowing for greater socialization,
it cannot be carried forward within the framework of our economic
system. st least, that has been the burden of my thought for
a long time and is the real reason why 1 have done a bit of cru-
sading for a compensatory policy in the belief that it is the
best alternative open to a believer in our institutions.

Coming to the really flattering part of your letter,
namely, the invitation to address your annual convention on
February 14 at St. Paul, I think I would find your audience much
more to my liking than the more orthodox groups, even if your
people would not go along with me on such burning matters as
branch banking. However, I hesitate to mzke even a tentative
commitment for that period, much as I am plkeased by your wanting
me to speak. It is a good ways off, as you say, and I cannot
foresee at this time how things will shape up here, but if they
develop as I expect they will, it will be especially difficult
to get away from this desk during the winters I have held my
public appearances to a minimum and have, as you know, just come
from the tax convention at St. Paul, so that 1 feel it possibly
would be overdoing it to go back to that scene for another speech
so soon. I find that I heve to prepare speeches as a general
rule in advance and it is a task that takes a good deal of time--
often when I can least spare it--from the other demands of this
position.

I wanted you to know, however, that I am distinctly
pleased by your invitation and hope that sometime I may be able
to meet with you.

Sincerely yours,

M‘ b.E
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Commercial West

NINTH DISTRICT BANKER * MINNESOTA BANKER * MONTANA BANKER

THOMAS A. BORIGHT = PUBLISHER

THE BANKERS’ WEEKLY OF THE NORTHWEST = 603 SECOND AVENUE SOUTH « MINNEAPOLIS, MINNESOTA

TELEPHONE ATLANTIC 5581

October 24, 1941

Marriner S. Ecoles, Chairman
Board of Governors

Federal Reserve Bank System
Washington, D. C.

Dear Mr. Eccles:

We appreciated very much the opportunity to confer
with you while you were in Minneapolis as speaker at the Tax
Conference luncheon.

You will find an account of your visit on page 11 of
the October 18 issue of Commercial %est, which we trust will
meet with your commendation.

Very truly yours,

Ll d. edleams

WLW:BC Editor
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October 25, 19Ul*

Mr* James M. Sutherland,
Financial Editor,
Minneapolis Star Journal,
Minneapolis, Minnesota.

Dear Mr* Sutherland:

Ever since returning from ray trip West, |
had intended to write you this note to express ray
appreciation of the excellent job of reporting that
you did in connection with my talk before the
National fax Association.

It Is quite understandable, but unfortu-
nate, nevertheless, that the reporting of inter-
views and talks on fiscal and monetary matters is
so often inadequate and misleading» You handled
this assignment so well from ay standpoint that |
wanted you to know of ray appreciation.

Sincerely yours.

Il. S. Ecoles,
Chairman.



THE PLAZA BANK OF ST.LOUIS

TWELVE THIRTY OLIVE STREET

SAINT LOUIS

F.R.VONWINDEGGER

PRESIDENT October 29, 19101

My dear Mr. Eccles:

Your address in Minnesota on October fourteenth was
another very concrete evidence of your deep thought
and far-seeing judgment. Conditions in the world

are changing so fast, it is very timely to have you
call to the attention of those "tax experts" the
necessity for using fiscel policy for the benefit

of our country as a whole. Of all of our public ser-
vants today, I believe that you have the keenest grasp
of the problems facing us and their possible solu-
tion.

Proving that there is something good in everything,

no matter how bed, I firmly believe that we are go-
ing to learn many lessons from this movement. I have
been saying for some time that not the least of these
lessons would be that "Hitler has shown the world

that money should be man's servant and not his master.m
You expressed this same thought forcibly at the bottom
of page sixteen of your address.

We are fortunaste indeed in having you as the heag
the Federal Reserve System in these trying timegs

In all sincerity,

Hon. Marriner S. Eccles, Chairman
Board of Governors, Federal Reserve System
Washington, D. C.
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November 3, 1941.

Mr. F. H. von windegger, President,
The Plaza Bank of St. Louis,

1230 Olive Street,

St. Louis, Missouri.

Dear Mr. von¥Windegger:

You are a source of constant help and
encouragement to me because .you have so often
been thoughtful enough to write me a commendatory
and heartening note in connection with my efforts.
At the same time you put me to the test in living
up to your too generous estimates.

Nevertheless, 1 wanted you to know that
I appreciated your letter of October <9 in regard
to the tax speech and, even more, 1 appreciate your
own grasp of these swiftly moving public problems
at home and abroad.

With kindest personal regards,

Sincerely yours,

M. S. Eccles,
Chairman.

Federal Reserve Bank of St. Louis
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DEPARTMENT OF STATE
WASHINGTON

November 4, 1941

Dear Marriner:

That was a good speech you made before
the National Tax Assoclation.

I note especially the part on page 7
about your handling of public investment as
a balancing item; and on page 8, your
straight-out and forthright method of
handling problems of old age. I think you
are right; and I think that whenever our
productive system 1s not burdened by the
demands of war, we could swing this easily.
I am slowly coming to the conclusion (which
I think lies at the basis of your speech)
that our whole monetary and fiscal bases
have not expanded comparably with our pro-
ductive life.

Faithfully,

Honorable Marriner S. Eccles,
Chairman, Board of Governors
of the Federal Reserve System,
Washington, D. C.



UNIVERSITY OF MINNESOTA

ScHooL oF BUusiNESs ADMINISTRATION

MINNEAPOLIS

November 10, 1941

Honorable Marriner S. Eccles
Federal Reserve Board
Washington, D. C.

Dear Mr. Eccles:

Permit me to thank you very much indeed
for sending me a copy of your address at the
University of Minnesota in connection with the
National Tax Association Conference on Tuesday,
October 14. I also want to thank you again for
giving that address, which was one of the highlights
of the entire conference. I think perhaps no one
else occasioned so much discussion.

With personal regards,

Sincerely yours,

ey

Roy G. Blakey
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