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TO Chairman Eccles
FROM E l l io t t  Thurston

REMAKKS 2 /5  A 5

Thomas Jones Caldwell is  l is t e d  in  
"Who's Who" as a banker and lawyer, con
nected since 1925 with the Union National 
Bank o f Houston, and one-time Treasurer 
and D irector o f the Federal Land Bank 
there. He is  a lso  president o f  a c a tt le  
company.
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January 23, 1945

Hon, M arrìner S. S oc les , Chairman 
Board o f Governors 
Federal Reserve System 
Washington, D. C.

My dear Mr. Eccles:

Where can I  get severa l copies o f your very in te restin g

speech before the meeting o f National In d u str ia l Conference Board 

on November 16, which appeared in the Federal Reserve B u lle t in  

fo r  December?

By the way, in what shape are “•unused savings” or " id le

savings"? Do you use these terms in the same sense that some 

economists use the term "excess savings"?

Thanking you fo r  th is  inform ation, I  am,

Yours s in ce re ly ,

3251 Del Monte 
Houston 6, Texas

TJCîacs
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February 6, 1945•

Mr. T. J. C a ldw ell,
3k51 Del Monte,
Houston 6, Texas.

My dear Mr. C a ldw ell:

In  accordance with the request in  your le t t e r  o f  January 
<-3> I  take p leasure in  enclosing some copies o f  the speech I  gave 
before the N ationa l In d u s tr ia l Conference Bodrd on November 16.

By unused savings or id le  savings, I  meant money belong
in g  to  in d iv id u a ls , businesses o r pub lic  bodies that i s  id le ,  
whether in  currency or in  a checking account; that i s ,  money that 
i s  not in  use and i s  in  excess o f  what i s  currently  needed by the 
owners.

I  recently  saw in  the United States News the fo llow in g  
paragraph which very ap tly  describes what I  have in  mind:

“a mathematical p roposition . The country’ s economic 
machine i s  viewed as a flow  o f d o lla rs  from employers to  
workers and then from workers, as consumers, back to  em
ployers and farm ers. As th is  income stream flo w s , some 
d o lla rs  drop out o f the main.channel in to  savings. These 
savings ¿.re expected to  return to the main stream in  the 
form o f  new investment. I f  they don’ t ,  a ’ leakage1 i s  
considered to  re su lt  in the income stream that lowers the 
le v e l  o f the stream and causes unemployment. I t  i s  held  
to  be the Government’ s task  both to  stop such leakages and 
to  see that the income stream is  high enough."

S incere ly  yours,

M. S. F cc le s ,  
Chairman.
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3251 Del Monte 
Houston 6, Texas 
February 15, 1945

Hon. M. S. E cc les , Chairman 
Federal Reserve Board 
Washington 25, D. C.

My dear Mr. Eccles:

Thank you fo r  your very in te restin g  le t t e r  o f February 6,

with enclosures.

Yours s in ce re ly ,

y . J . Caldwell

TJC: acs
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