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TRADING AND EXCHANGE 

SECURITIES AND EXCHANGE COMMISSION 
WASHI NGTON 

DIVISION 

September 24, 1935 

Honorable Joseph P . Kennedy 
S. S. Normandie 
P i e r  88, North River 
West 48th S t r e e t  
New York, New York 

NIy d e a r  Mr. Chairman: 

I had hoped f o r  an opportuni ty t o  express  a  l i t t l e  
more f u l l y  than  was poss ib le  yesterday my reac t ions  t o  
your t r a n s f e r  from the  home team. Perhaps i t  was j u s t  
a s  we l l  t h a t  the  opportuni ty d i d  no t  p resen t  i t s e l f ,  
s ince  the  mood which pervaded t h i s  b u i l d i n g  yes terday  
and cont inues t o  pervade it today would render appropr ia t e  
only  an obi tuary .  

Yet, d e s p i t e  a l l  t h e  evidence t o  t h e  cont rary ,  
nothing i s  dead around here .  Vtken a  g r e a t  b laze  goes 
out ,  i t s  coa l s  and embers continue t o  glow and give h e a t  
f o r  a long time. Long a f t e r  you have l e f t  us  f o r  o t h e r  
surroundings,  t h a t  f i e r c e  and unre len t ing  vigor  which 
we have come t o  recognize a8 t h e  essence of your per- 
~ i o n a l i t y ,  w i l l  continue t o  s t imula te  us .  There i s n ' t  a  
person on t h e  8 t a f f  who has  not f e l t  t h e  s u r ,  t h e  prod P and t h e  l i f t  of your inf luence .  Contact w t h  you was 
l i k e  nothing i n  the  world so  inv igora t ing  a s  a cold 
shower o r  a  k i c k  i n  the  pants-- i t s  e f f e c t  was galvanic .  
That energy which you generated i s  immortal. 

Experiments i n  the  r egu la t ion  of s e c u r i t i e s  markets 
a r e  no t  new. His tory  i s  studded with such experiments 
i n  t h i s  country,  i n  Great B r i t a i n ,  i n  France, i n  Holland, 
i n  Japan and i n  every other  country where the  corpora te  
e n t i t y  has  acquired s igni f icance .  Most of those exper i -  
ments f a i l e d .  They f a i l e d  because t h e  s o c i e t y  i n  which 
they  were attempted was no t  prepared f o r  such regu la t ion ;  
or  because t h e  laws were i n e f f e c t i v e l y  drawn; o r  because 
t h e  men who a a d n i s t e r e d  the  laws were i n e f f i c i e n t ,  
cowardly o r  ca r rup t .  



Honorable Joseph P. Kennedy 

Our experiment w i l l  no t  f a i l .  It i s  be ing  t r i e d  i n  a 
s o c i e t y  which i s  psychologica l ly  a t tuned t o  it. The laws 
a r e  drawn w i t h  consummate s k i l l  and f o r e s i g h t .  Above a l l ,  
the  men who have thus  f a r  adminis tered those laws a r e  
notable  f o r  t h e i r  a b i l i t y ,  t h e i r  courage and t h e i r  
i n c o r r u p t i b i l i t y . ,  

The progress  which th is  Commission has  made i s  
g e n e r a l l y  regarded a s  phenomenal. Yet i t  i s  no g r e a t e r  
than  might be expected under l eader sh ip  such a s  yours. 

The Conmission w i l l  undoubtedly make new advances, 
and a r r i v e  a t  f r e s h  triumphs. But whatever i t  achieves,  
the  men and women who have t o i l e d  f o r  it dur ing  i t s  
infancy, who have nourished it  and cher ished  it ,  w i l l  
remember t h a t  i t  was Joe Kennedy's s t r e n g t h  and courage 
and herculean l a b o r s  which r e a l l y  put it over. 

Youlve l e f t  your mark on a l l  of us. Perhaps, t o  some 
ex ten t ,  we have l e f t  our mark on you. I n  t h e  long, 
l e i s u r e l y  days ahead, while you a r e  t r a v e l l i n g  about t h e  
world, you wonlt  be a b l e  t o  avoid  th inking  occas iona l ly  
of t h e  g a l l e y s  from which you managed t o  escape. &r ing  
those  moments I hope t h a t  you w i l l  not  be a l t o g e t h e r  f r e e  
from a touch of nos ta lg ia- -a  twinge of r e g r e t  t h a t  you a r e  
no longer  enjoying our  s l a v e r y  w i t h  us .  

Otherwise I hope you and Mrs. Kennedy have a 
g lo r ious  vacat ion.  

With a f f e c t i o n a t e  regards ,  I am, 

S ince re ly  yours, 


