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0 ther People's Money 
IJail enti Fsrmsll fd Mr. Xcnardy-Mr. 

h t t d i ~  May I i f ~ r  the Scplprl--- 
Bmt"arc of Ridiftg B Boom 

W EfEN Joseph P. Kmnedy wrrs namrd by Prm- 
idcrrt Raoswtt as a mcmbrr of the Securitie4 and 

&change Cmrnisr;im and, in cf fm,  was mrde its chair- 
man, I e x p r d  in this deparlment a sharp critici~m of the 

~ a p ~ n t m e n t ,  I bcfkved rhtn, u I believe now, thar 
no man'shuM be ~ a m r d  to p c h  r cp la to ry  commidsions 
frort~ a m n g  tho grotafis that arc to be rewlated. And 
in the case of Mr.  Krrtnedy, I ventured some crit ibts  
of his record irt husiiass wlrich, I thought, made his 
rppointmcnt un\r*ise. &ow Mr.  Kennedy has r e s i g ~ d  
as chairman of the Commision. And I think it is but 
fair ro Ibim to say titat 111: disappoitittrl the cxprctrtions 
of his critics. Fie was. I iirnlly tjrlievr, the m s t  usrftrl 
rncrnbcr of the Conlmissiorr. 

Ilowcvcr, i t  is not fair to tftc important objective of the 
Comn~ission and tlrc Exchange Art to makc it appear 
titat the great tatk o i  taming Waif Street has been ac- 
conlplislted and thar, as so many newspaper art icle i r ~ r -  

plied, t l ~ c  rhkf ~vork of the Cornmi.r?;;on mvst now be 
the rtrfarrrtrunr of the new titalirics nyt- 

I t  i s  true that A3ra Kennedy did set in motion rtrc 
vrriotkr explorations essential to tire effective rcstrainir~g 
of Wall Street within tire baunds of lronrsty alrd harm- 
icssiicrs: But few of thrsc studies Itawe k e n  completed 
and, of course, little final action has hen taken as yet 
upon the gravest problems the Commission facer, . . I he cffectivencss of the Commission to restrain pool 
operations is as yct untested, sirtcc that  vicious form of 
brigandage itas nbt offered the rich pickin@ that fiourislied 
i n  the days k f o r c  the act was passed, Tlv wltole sub- 
ject o i  short e l l ing remains fa he dealt with. Qrrain 
tentative and quitc mild r c ~ l a t i o n s  lrave been isstreti, but 
rttcy tlardfy touch t l r  rcaf problem. The subject of 
broker functioi~s i s  now bting studied, and so far nothing 
has been done on tlrc subject. T h e  place of tiit rpcfizlist 
Itas been only mildly considered, No prmanenr  p l i cy  
has k e n  settled on. T h c  subject af reparts by corpora- 
tions has been acted act, but gmve criticism ftlw Btcn ex- 
prerwd in rqgard ra the inadquacy of rhe Commissiasrts 
reltrrtemrtrts. ?"he over-tile-counter n~arkcts  are bnng 
stitdicd; lirrtce it is nor true to say that" rhir problrnr 
hati been ciralt wtth. A fine study of reorpaniaatioct is 
in progress, from wl~ich great good should came, but the 
tbxnn~ision has not yet acttcl on titis etutiy. It is-rtn 
cr;iicirm of hf;. KenncJj. nr t l i t  Coi%~is:bir chat: $50 

action Itu yet irtc~r tn te i~ ,  'J'l~e ri111c ro take s ~ ~ c l i  actioti 
will come wirctr the anrtlirs arc co~rllrlcteif. frrcteetf, 1 
nilutlc to thcst thirtgr rrlt~rtaatly, srnce 1 do  not wish to 

difrltc nry own ttstitrrnrtirl of good lrrrvtcc to tlic rrtirrtl 
charrttian, SHVC that  I tlbii~k i t  ti! tlte first intportaticc 
t l~at  the irnpccsinn ought #lot to Ire created thet the work 
of tltr Cornrrrisir~ri itas brrrr done ai~tl  that l~encelorward 
it ia but rrcccrtary 10 cnfutcc ttrc wlicica dctemincd on. 
*I"lrt fact i a  tlrar tltc work of rltc Cornmimion liar only 
tegur1. 

aamt mirgi6np;l an mdiior 
Tribune pmisirrg the nppa 

Xf men are known by the jenmia they make, thcv 
mrlst expect PISO to  be judjrcd jtction of the a d t -  
ence from which the aappfau~e I do nar believe if  

is nwaary ro earn the hatred men you *re callerr 
on to replate.  T h a t  sort of \job may 15c done with a 
show of amiability and sn t~cn~&,  Rut  thme of us wfrtr 

lrave watched the long and didlusinning episotta of rrg- 
ulation llave I c a r d  to hear Gith well founded dismay 
the p l a u d i ~  of the utilitia fort the slate m@lrtory writ- 
missions. The operation to bc crformed on Wall  Strect P i s  a plmdular one of a very mclanclroty character. Onc 
may well Iook d r h  mild sur a t  the patient st i l l  n8r 

ce for a surgeon wht~ 
btlleve that the gochi 

doctor will falter end decide, the end, to permit hifix 

f f the manageDrrtt 
is to be c k t j v r ,  it must be +napd by men w!m arc 
tvilling :o c k a ~ e  bDidly from ~ l i i c l t  side they wcs~ therr 
appltusr t 7 come. l f h o ~ l  who tare eager to hear ringin; 
cheers from the partisans of every side will md rnxici 
groans. It is! as certain as ~unrise tfiat any reguIariot~ 
char p1casc.s Wai l  Strect will Irc a total failure. 1 beficir 
I mlrv say t h ~ t  no one wisbe Comrnissioncr Land:$ - - 
hrfler measure"f success than I do. I[ hope, thcrcfo-c, 
that he may be aparrd the Ir~~htiltittion of Itavirlg regrr- 
Isrtd Wall Street to i t s  riltirc stisfaction. 

1t Ixcom ppnrcrat that tliere is go13 in (hew ~ ' Y ~ V  r Ijiils, T h e  world was a tittle s:artfed st the apcrr-t~anrir~s 
txtravagence of the crowd that~cfrscendcd orr New y n r i  
for tfic Bacr-Louis fight. Like tlms* merry mrln r l t  

upentiers I~ca t ld  by the f a m u s  six Irundrcd t t ~ i f l i t r t r ~ t : .  

of Mr. T e r  Rickerd, who flunpjaroilnd their lwse dollars 
rtnilrr Mr.  %lids ,  {Iris thrang blew in, wc arc tn 
fornied, no Ics* than $rz,m,im to make r Itlarlrtti 
holiday. But it slwlald>r~t ha& been susurprking to any 
anc w l ~ o  Ire w a t c h 4  the movind picture of the rln;rJ thrxr 
last twelve months. Cevcmme~tr money has btcn poias; 
ortr c x h  tno~flfx i tr increasing ivolunre, 'I'lt~s iirs hcc>.rir 
p i n g  nn for a v o  ltrll years, lawitahly, mr te r  or Iarcr, 
rltir nlorrti, ntbving ntmrrt from hand -ro cilf and Isom t i l l  
to pain%, ha, I>&n crartirrg u rerkvoir of purchasing wwrr 

titit nrurt d = r  ar later rr?tk( ;?self felt. %Ye Ire 8 , )  

tlie first- stagea, not of nnythinpl rrstmhling recovery, btrr 
of n mild ittflartiorrary omvenrec~tj tltorouglily tirtso~mnd mrtJ 

i~levitahiy d o m r t l  to its own 1 mlllapw. f 'to clot u r  

the sigc~a of its collRp4 rrt an cahy Jntc. I t  nay  nuke r 

fiste opi)ortunity for ~*rofcss!oiral ryccrtlator. Rut 118  

the end it wid d a  no e m y  gb. On the contrav, 11 

ntay prove a grievour aster a? will. w r h a ~ s .  injure 
one ntore t h a ~  dre m 8% who sa blrttrely manages its \s$r 
charter! t lr i f t .  I I I 

I I Jo l r~  T. 1;~vr.r N. 


