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September 14, 19~? 

Dear J 1m: -

It is wlth real regret that I accept your 

reslgnatlon 8S a member of the Securltles and Exchange 

Commlsslon. But I do not teel that I can ask you to 

postpone any longer the outstandlng opportunlty tor 

serv1ce as Dean of the Harvard Law School whlch has 

been tendered to you. 

As a collaborator w1th Congress10nal Com­

m1ttees 1n the dratting ot the Secur1t1es Act ot 19~~, 

as a member of the Federal Trade Comm1s610n charged 

with the enforcement of that Act, as one ot the or1g1nal 

members of the Secur1t1es and Exchange Commiss1on and 

o t 
] 't'1 its second Cha1rman , you have contr1buted might1ly 

to a p10neer effort of m~dern,democracy. You have been 
i-~ ........ t' ~ 

a l eader in a fhld of ~overnmentJ regula tion where moat 

of the supposed experts were sure that GovernllB nt could 

not 1ntell1gently intervene for the protection of the 

publ10. And the success 1n whioh you have played so 

large a part 1s important 

s 
accompllshment but as an 
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You have brought the invaluable perspective of the 

scholar to the councils of those who have to make VST '8 , 

~dec181on8 1n the administration of great affairs --
I" , , ...... 

and you kaza leave behind you ..... respect and appreciatlon 

tor the scholar In Government. 

My regret at your leaving 1s tempered by the hope 

that 1n your new positIon you may be a ·conduit tor bringing 

to the world of scholarship a fuller appreciation of the 
1_1 •• v< 

problems of those on the firing I1ne. 
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