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WADDILL CATCHINGS
CHRYSLER BUILDING
NEW YORK

One East 54th Street

February 23, 1945

Mr. Marriner S. Eccles, Chairman
Federal Reserve Systen
Washington, D. C.

Dear Mr. Eccles:

I have been greatly interested in the reporis of your suggestion
of a tax on the profits of speculation. I am quite sure that
you will find it interesting to read the enclosed memorandum on
that subject which expresses the views that I have formed as a
result of long and wide experience in mining, manufacturing, mer-
chandising and in the investment and banking business.

May I say to you that I think the Federal Reserve Bulletin is
possibly the most valuable and informative economic publication
of the day. I congratulate you most heartily upon the manner
in which you have developed its form and substance in recent
years.

Yours faithfully,

LT
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February <7, 1945.

Mr. waddill Catcnings,
One East 54th oStreet,
New York tity.

Dear Mr. CUatchings:

This is to thank you for your lettér of February
<3 enclosing the copy of your memorandum, which I was
particularly interested to read not only because of your
apt use of words, but because I recognize the keenness and
accuracy of your observation. I had not previously seen
the capital gains tax discussed from this illuminating
standpoint. I was especially impressed by the way in which
you draw the distinction between productive investment and
speculation.

I was likewise pleased to have your favorable
comment on the Federal Reserve Bulletin. For a good many
years 1 have sought to have it a medium for informative and,
I hope, challenging discussion.

Sincerely yours,

M. 5+ Eeeles,
Cheirmsn.

ET:b
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