
SECUR~T~ES AND &CHANGE COMMISSIOM 
WPISHINGTQN 

Deer Mr. PresikenL: 

AL the time of appohtment Lo %he Secwi- 
ties m d  &c:hage Comission h 19349 f o r  which 
s i g ~ d  hoaor I s h d L  a lw~ys  be g r a t e f d ,  I in- 
d i c a l d  Lo you Lhe prababi l iQ %hat 1 c o d d  aoL 
remsin in of f ice  much Longer Lhm a ye=& For 
p r s o n d  reasons iL i a  now ~ ~ C ~ S S E U ' ~  fo r  ne .%lo 
ask you t o  relieve ~e Saptembr 23, 1935, 

My decision t o  ask t o  go a t  %his the is 
made easier by the r e d i z a t i o n  tha t  %he Co 
i s  now strongly establisi?ed as a g o h g  c o n e m  
and P;haL t h e  lfnes of policy f o r  the abiniswzl- 
Lion of these two tireat measures, t h e  Seewities 
AcL and the S e c w i t i e s  Exchmge Act, have b-n 
f i&y larid, mere rernaivl a felm major problems 
in t h i s  first hifiase of the sork of t h e  Comission, 
but as Lo these d s o  gsne rd  pfneif les have h e n  
a g r e d  upon md Lhe Cormission i s  working toward 
an early wnouncernent of eowclwions, with which 
1 am in aeeenerrt, 

The Pubif G Utilitr A c t  of 19J5(wbicb you 
have j w d  sil;;ned)places addition& lasge  responsi- 
b a i t i e s  u p n  tae Gomission. For q ~ t e  sane 
Lime the energies of the bomission LI t h i s  field 
~lil be d e v o t d  Largely Lo s t d i e s  of t he  vasiow 
holding eanpany systems. h w  oS'Lhe most ~ t d  
psoblems mising out of this l eg is la t ion  sill no% 



ke  Fx~inent f o r  a y e a  b g s n d ,  1% seems most 
LxprtartL %hat in s o r u n g  out the policies of %he 
Y ~ E  Be%, sere sho:dd 'be a eorrtindw of admhis- 
$ra t iona  Therefore, the p i v a t e  exigencies which 
conp2 me t o  ask you to relieve nte coincide aiW 
Lhe Gomissfanb aqaireaenss fop  a&fnLstrative 
direction of long dmation,  

To d i s c o n t h u e  my official relations with 
you is not, PA @as;- tasks kL11er i s  it one hva lv ing  
g s n a n e  regre* asswged only by the privilege 09 
YQW frfeadsbip+ As a Chief you b . v e  bwa m- 
f a i l i n g l y  consi6eraLe and stirnaqting, In the 
pioneer work of the Comissioa, ray. eoLleagwts a d  
I have .had yottr whale-hemWd a d  enthusiastic 
supwrt, RiLhouL your k e P h g ,  our aeconflishaents 
f o r  the psodection of ihe investors wodd no5 have 
been 2ossibLe. 

You h m  born" dwply iievoted I ajn ts you 
persond[ly and to the success of y . 0 ~  &&nisLration, 
Beeswe of t h i s  devotion C le r  r e l i r h g  Eroa Yae 
post of Chafrmaa of the Seemities and echmge 

ssim I s h a l l  still cieezn nryselfl a WL of your 
Adqiaistration. 

I suggest t h i s  partic-dar date of September 
23 because, as you knoiv, s lenr~edy and I plan t o  
go abroad w i t h  the children a e  laths pmt of the 
month and i t  seem wiser f o r  me Lo Ler 
s f f i c i d  relations p i o r  t o  leaving, 

September 6 ,  1935 
The President, 
Va~iLe f.fowe, 
WashingLon, D o C a  t 


