
EX .. OFFICIO MBMBilR8 

W1LLIAM G. McADOO 
SECRETARY OF THE TREASURY 

CHAIRMAN 

JOHN SKELTON WILLIAMS 
COMPTROLLEII. OF THE CURRENCY 

Dear Sir~ 

FEDERAL RESERVE BOARD 

WASHINGTON 

lvl.arch 14, 1918. 

W. P. Q, HARDING, GoV&Heft 
PAUL II. WARBURG. YJCI .. UMOR 
FREDERIC A. DELANO 
ADOLPH C. MILLER 
CHAI!LES S. HAMLIN 

H. PARKER WILLIS, SECRITAitT 
IH!RMAN P. ALLEN, ASST. &ICitETARY 

AND FISCAL AGENT 

ADDRfSS REPLY TO 

FEDERAL RESERVE IIOARD 

I ta~e pleasure in sending you herewith copy of a lett0r· 

which I wrote for the SaYings Ban~ Section of "".;he A:JJerican Bs.nks1·s 1 

Ass ocia t 1. on, 

lt was ~nderstood that this letter was to he treated ae 

confidential, but ! see that unfortunately it was p,..\.Dl h:hed broad-

cast, and inasl'LUrh as some abstracts of it have gotten :into the 

papers, I t:1ink it advisatle to send you the document in fulL 

'In~.s was a personal latter of mine n:ot for publication 

and, while I believe 1 expr~ss the views of the Boarc\ n:embers .. I 

had no opportuni..ty of conEi.llting with them about it v.rher.!. w:riting 
a ... 

it. It is in n0 w..y ~o ':>e considered/~~ official docu":rent. 

Very truJy yours, 

Vice Governor, 
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