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Prefessor Germén Bernécer
Bank of Spain
Madrid, Spain

rs
Dear Professor Pernacer:

This note acknowledges receipt of
study "La Teoria Monetaria y la Ecucacid
which you graciously sent me. Unfortunad
read Spanish, but from the English summa;
your monograph, I may say that I should !
agree with your argument. I hope sometir
of my graduate students who has command ¢
through your monograph and give a much mc
report cf its contents. Thank you very 1

Very cordially yours,

Yovrardo 4.

Foward S. Ellis
Professcr of Economic
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