
Dear Err Prasideaeg 

PP?ls_l; faflvvs has refmame only if you have llnjt yet f i l l e d  the 

nm c;o&cssionerships creaked by the  f inal  Porn in ~virich the  Stook 

B c h a e  ContrsL B i l l s  w i l l  conne o u t  of conference, Hod that; I s h a l l  

t e l l  you mfihing %hat you don' t  know, But id has been mly busiaess 

Lo study o l s s s ly  f o r  roore than twenty years  the work of remla?;oay. 

bodies both naeional and s%a%e, a d  perhaps yol* will forgive me some 

general obsemac L L O W  ' b 

No one h m s  b e t t e r  than you- t h a t  i n  tha la& 

Lion means predorninmtly n i s t r a t i on ,  Prsndergast  i s  a good short- 

-4 n m  f o r  tP&t  tmth ,  and a whole ehapker coulrs 58 m i t t e n  about 

t h e  paralysis of the Federal Fmrer C o d s s i o n  until your kresidenoy. 

The recent S l p r e ~ e  Court  dec i s ion  in  the  Chioago Tele~hone ease is a -- 
d r m t l c  i l l u s t r a t i o n  of' what unqgress ive  mcl u n r e s o u r c e h l  r e g ~ l a t i o n  

mm5, i n  do l l a r s  md cenks anrf wen-being, t o  %he ordinary and FOE- 

an. Bore %ban $20,000,000 would have been un jus t l y  taken f r m  .the t e l e -  

phone users of Chicago Llrrough t h e  hocus-pocus of  corgora%e aecomtatzc~~, 

but  for t h e  ped inao ious  and Fowerfui fighk, on be'nalf of t h e  p b l i c ,  

by one of the l a v e r s  of" t h e  publie, q a i n s t  whom were thrown nTL the ob- 

s t a a l e s  t h a t  usua l ly  wear men dmm, The lack o f  mral zeal  rrnd in te l l ec -  

t u a l  oapaeity t o  nset the p m e r h l  resouroos on t h e  o ther  elde on the  

part of gublic ssmicte oomis s ions r s  throughout ?he country h v e ,  ni tb-  

out A dotibt, led not csify to unfair charges t o  c o a s w e r s  bud, tqrhal: i s  

worse, have been responsible fo r  tbs  grave abuse; i n  t h o  capila1izriS;ion 



of publia s e rv ioe  en terpr i se  ad. f o r  t h e  bui lding up of  concentrated f i n -  

ancial rower t o  t1:asar.t; t h e  ~ u b f l c  inkeres t ,  

Blmi t h e  adminCsi;ratioi? of t h e  Stock a c h e % @  Aot ~.aill, 1 m sure, 

be even more d i f f l a a l t  sad c a l l  f o r  g r e a t e r  skill, resourees".rllness, f i r m -  

ness a s  well as fa i s%ess  of temper, a a i l1 not  worn down by f a t igue ,  t h u  

bas been -the work of t he  older  regulatory comiss ions*  The p r o b l e ~ a  a re  

m r e  subt le ,  t he  abuses l e s s  obvious, the publ ic  =re znislesrdable and t h e  

oonsequences o f  non-slctiaa more far reachi%, 'fi12a-k w i l l  n a t t e r  most t o  

Piall S t r e e t  indeed i s  nha% the  Gomiss ion  w i l l  r e f r a i n  from doing, i n  

vim of what %he law might e n ~ b l e  a courageous a d  Icnowi% c o w s s i o n  t o  

do, I don ' t  knoat, of course, *a% t h e  final t e r n s  of t h e  Rot w i l l  be, bud 

I do h m v  t h a t  t he  extent  and e f f e c t i ~ e n e s s  of t he  povrers c o d e r r e d  by the 

l e g i s l a t i o n  x131 depend la rge ly  upon t h e  understcanding o f  .(;be p o s s i b i l i t i e s  

d e r  the sta%ut;e by thoecl charged w i t h  i t s  a h i d s t r e t i o n .  

Bzld ;vhat i s  involved i s  not merely t h e  Stock hkchanga Conkrol Act. 

IIcthLng l e s s  i s  i n ~ o l v e d  than  t-o keep F < a l l  S t r e e t  i n  its ~ / l s e e ,  Lo furnish 

a cou&clrpoise aga ins t  i ts aggrandisement of pmer ,  by .cihich t h e  S t r e ~ t  

al$lan% t h e  l i n e  re&s e f f o r t s  by t h e  goverment  f o r  th+omon i n t e r e s t .  

so  plainly,you need adminis"crators vtho a re  equipped to meet t h e  best 
I 

l ega l  b r a i n s  whom K a l l  S t r e e t  alrvays has a t  i t s  disposal ,  who have s t a i m  

and do not  weary o f  t h e  f igh t ,  who are noved ne i ther  by blasidis:ments nor 

fears,  *rvho in a word, u n i t e  publia zea l  with u m s u a l  capaci-by. 

To turn t o  e t o t a l l y  differen% mat ter  - S i r  J o , b  S b o n 8 s  eonduo6 

of fore ign  re la t ions .  If you hav$ot seen it, you m*y be in t e re s t ed  i n  

the  enclosed aocouat o f  a recea2: speech, by Lord Lyi;.ton on the B r i t i s h  GOT- 

srmen%t s po l icy  to~:ards Ja~arz. 

Always with warm regards, 
'P 

Eon. F r d l i n  D. RoosavelC 
m e  

Fai t la f i l ly  yours, 


