
OFFICERS 
PRESIDENT 

E A R L N. F E L I O 
CO LG AT E-PA LM O LI VE-P E ET COMPANY 

FIRST V ICE -PRESIDENT 
H. P. R E A D E R 

CANNON MILLS. INC. 

VICE PRESIDENT 
L. D . D U N C A N 

NATIONAL DISTILLERS PRODUCTS CORP. 

VICE PRESIDENT 
F . J. O ' C O N N O R 

H. A. CAESAR ft COMPANY 

VICE PRESIDENT 
F. W . Z A N D E R 

UNITED STATES PLYWOOD CORPORATION 

TREASURER 
E. W . M O O N . JR. 

OTIS ELEVATOR COMPANY 

EXECUTIVE MANAGER & SECRETARY 
R A Y M O N D H O U G H 

354 FOURTH AVENUE 

ASSISTANT SECRETARY 
M O R T I M E R J. D A V I S 

354 FOURTH AVENUE 

C O U N S E L 
G E R D E S ft M O N T G O M E R Y 

BOARD OF DIRECTORS 
Q . E. B U R R O U G H S 

SHELL OIL COMPANY. INCORPORATED 

"AUL C . C A R P E N T E R 
TURNER. HALSEY COMPANY. INC. 

F R A N K C O N K L 1 N 
A. D. JUILLIARD & CO.. INC. 

H. J. D E L A N E Y 
MEINHARD. GREEFF & CO.. INC. 

E. T. D U G A N 
WILLIAM ISELIN ft CO.. INC. 

W I L L I A M F. E G E L H O F E R 
HENRY GLASS ft CO. 

N A S H S. E L D R I D G E 
J. P. STEVENS ft CO.. INC. 

H. R. G R U B E R 
THE UPJOHN COMPANY 

M I S S IDA H I L L 
HARRIET HUBBARD AYER. INC. 

R O B E R T R. J A C O B S 
SHAPIRO BROS. FACTORS CORP. 

T. H. K L E I N E 
HILO VARNISH CORP. 

A. H. M A D E R 
AMERICAN CHICLE COMPANY 

A. J A M E S M I L L 
MILL FACTORS CORPORATION 

G. F. M U L L E R 
L. F. DOMMERICH FT'CO. 

G . M. N I X O N 
E. R. SQUIBB ft SONS 

S I E G B E R T S A L I N G E R 
SEEMAN BROTHERS. INC. 

H A R R Y F. S C H I E M A N 
CHEMICAL BANK ft TRUST COMPANY 

W . G. W I L L O S C H A T 
HESSLEIN ft CO.. INC. 

R. G. W O O D B U R Y 
TEXTILE BANKING COMPANY 

• UR 50TH YEAR 

ORGANIZED 1895 

N E W Y O R K C M E M T M E N ' s A s s o c i a t i o n 
(AFFILIATED WITH NATIONAL ASSOCIATION OF CREDIT MEN) 

a>5>4 F O U R T H A V E M U E , OTW Y©MI& HO, NoYo 
T E L E P H O N E 

February 27, 1946 lex.ngton 2-7900 

Mr. Marriner S• Eccles, 
Chairman of the Board of Governors 

Federal Reserve System 
Washington, D.C. 

Dear Mr* Eccles: 

Inclosed is a copy of the February issue 
of our Association magazine, Credit Executive* 
Our lead article is based on your recent A / r ^ \ 
release to the press on the dangers of inflation C / 7 ^ p ) 
stemming from the excess holdings of Government 
Bonds by commercial banks* We thought the endorse-
ment of your stand by the Hew lork Credit Menfs 
Association, with its 3400 members, might be of 
interest to you* 

R*H. 
H.T. 

Very truly yours, 

RAÏM0ND HOUGH 
Executive Manager 

J O H N F. Y O U N G 
NATIONAL CITY BANK OF NEW YORK 
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March U, 

Mr. Jtiayiuond Hough, Executive Manager, 
New York Credit Men's Association, 
354 Fourth avenue, 
New York 10, New York. 

Dear Mr» Hough: 

This is to thank you for your letter of February 
¿7 for the copy of the February issue of your Associa-
tion's magazine containing the lead article based on my 
recent statement in regard to the inflation pressures. 

I was interested to see this and appreciate your 
thoughtfulness in sending it to me. It is very gratifying 
to know that the New York Credit Men's Association endorses 
this stand. 

Sincerely yours, 

M. S. Eccles, 
Chairman. 

lT:b 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




