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March 15, 1945. 

Miss beIma Taeni, 
177 East 77th ótreet , 
New York ui ty . 

Dear kiss Taeni: 

This i s to thank ^ou for your interesting 
l e t t e r of March 8 commenting on speculation particularly 
in the stock market. I thought you expressed i t very 
aptly in saying that those who nave enough money to specu-
late have enough to do so by using cash, whereas those who 
do not have enough to trade in cash ought not to be specu-
lat ing anyhow, ¿*nd, as you correct ly observe, i f this 
sound advice were fol lowed, i t would cut pro f i t s and 
spending in rialf. 

It i s grat i fy ing to have your encouragement, and 
I appreciate your courtesy in writing. 

Sincerely yours, 

M. b. Eccles, 
Chairman. 
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