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INTRODUCTION 

S T A N L E Y  SPORKIN 
Director, Division of Enforcement, Securities and Exchange 

Commission 

On Fr iday,  M a r c h  7, 1980, at  3:30 p.m. in the af ter -  
noon,  an i m p o r t a n t  and unpreceden ted  mee t ing  of  the Secur i t ies  
and  E x c h a n g e  Commiss ion  was called to order.  It  was a mee t ing  
o f  g rea t  m o m e n t ,  and the  ent i re  C o m m i s s i o n  meet ing  room was 
filled with persons f rom th roughou t  the Uni ted  States .  I t  was held 
to honor  the m e m o r y  of  its beloved fo rmer  s taf f  m e m b e r  and 
C h a i r m a n ,  R a y  G a r r e t t ,  Jr .  who died on Sunday ,  F e b r u a r y  3, 
1980, a t  the age  of  59. Those  in a t t e n d a n c e  included Mrs.  G a r -  
ret t ,  their  daugh te r ,  Anne,  and  m a n y  of  R a y ' s  fr iends and  fo rmer  
col leagues ,  including p r o m i n e n t  m e m b e r s  of  the securi t ies  in- 
dus t ry  and bar  as well as a n u m b e r  of  persons  who had served on 
the  C o m m i s s i o n ' s  s ta f f  with Ray .  

T h e r e  a re  not enough  super la t ives  to adequa te ly  descr ibe  R a y  
G a r r e t t  and  what  he m e a n t  to so m a n y  of  those whose lives he 
touched .  H e  was mass ive  in mind and  physical  size but  gent le  in 
hear t .  R a y  did things because  he believed they were  the r ight  
th ings  to do. H e  was a lways  an ex t r eme ly  a p p r o a c h a b l e  person,  
and  at  all t imes you knew exact ly  where  you stood with him. 

To  say he was beloved by m a n y  is to unders ta te  the t rue  love 
a f fa i r  tha t  existed be tween R a y  G a r r e t t  and  those who were  for- 
t una t e  enough  to know him well. I t  was to cap tu re  and m e m o -  
r ial ize these  sen t iments  tha t  the C o m m i s s i o n ' s  service in honor  of  
R a y  G a r r e t t ' s  m e m o r y  was convened.  R a y  was to have  been one 
o f  the  key par t ic ipan ts  in the S E C  Speaks  p r o g r a m  held on 
M a r c h  7 and 8, 1980. Accord ingly ,  it was deemed  to be appro-  
p r i a t e  to dedica te  tha t  p r o g r a m  to his m e m o r y  and  also to hold a 
m e m o r i a l  service in his honor  at  the Commiss ion  as a coord ina ted  
pa r t  of  tha t  p rog ram.  



Chairman Harold Williams, a former law school classmate of 
Ray's,  in opening the memorial ceremony reflected on the impor- 
tant accomplishments of the Commission under Ray Garret t ' s  
Chairmanship and of Ray's constant preoccupation with insuring 
the continued well-being of the securities industry in his capacity 
as a member of the private bar. The Commission then received 
very warm and personal remarks presented by seven former col- 
leagues and close friends of Ray. The other Commissioners, all of 
whom had served with Ray during his tenure as Chairman, there- 
after  responded in kind. The proceedings were transcribed and 
are included in this booklet to memorialize our great fallen 
leader. 

M a r c h  1980 
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SPEAKERS 

HAROLD M. WILLIAMS 
Chairman, Securities and Exchange Commission 

The Commission has convened this afternoon to 
honor the memory of one of the most respected of its former 
C h a i r m e n - - R a y  Garret t ,  Jr. Ray's untimely death on February 3 
was a loss to each of us who knew him as a friend and a colleague 
and, in my case, as a classmate. With his passing, the legal profes- 
sion has lost a gifted and honored member. Similarly, the Com- 
mission has lost one of its most dedicated friends and supporters, 
and what John Gardner  called the "loving critics" so essential to 
the self-renewal of societal institutions. And, most importantly, 
those who knew him, worked with him, and loved him have lost a 
very special human being. We will miss his wisdom, his counsel, 
and his friendship. 

Ray joined the Commission's staff in 1954 and served for sever- 
al years as Director of the Division of Corporate Regulation. He 
left the Commission in 1958 for a distinguished career in private 
practice. He returned to government as Chairman of the Com- 
mission in August of 1973. His term as Chairman has been de- 
scribed as a period of unprecedented change in the securities in- 
dustry and at the Commission. For example, his tenure witnessed 
the unfixing of ,Commission rates, the birth of the 1975 amend- 
ments to the Securities Exchange Act, the beginnings of the 
management  fraud program which ultimately culminated in the 
Foreign Corrupt  Practices Act, and many other important de- 
velopments. Beyond these specific accomplishments, his integrity 
and ideals helped to see the Commission through a period during 
which the Watergate  scandal cast a shadow on much of govern- 
ment, including the SEC. 
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R a y  G a r r e t t ' s  public service was not, however ,  confined to his 
t e r m  as C h a i r m a n  of  the Commiss ion .  A t  the t ime  of  his death ,  
for example ,  he was Vice C h a i r m a n  of  the Publ ic  Overs igh t  
Board  of  the A m e r i c a n  Ins t i tu te  of  Cert i f ied Public Accountan t s .  
In addi t ion,  he was act ive in a wide var ie ty  of  bar  groups,  was a 
consu l t an t  to the repor te r  for the A m e r i c a n  L a w  Ins t i tu te ' s  
projec t  to codify  the federal  securit ies laws, served as a public 
governor  of  the Na t iona l  Associa t ion of Secur i t ies  Dealers ,  was 
a m e m b e r  of  the Legal  Advisory  C o m m i t t e e  to the Board  of  Di- 
rec tors  of  the N e w  York  S tock  Exchange ,  and  con t r ibu ted  unself- 
ishly of  his t ime and ta lent  in numerous  o ther  posit ions of  public 
service.  

R a y  was sought  out for both  public and pr iva te  posts because  of  
the  special  blend of  wisdom, fairness,  and integr i ty  which he 
b rough t  to every  job.  R a y  was a lways  his own m a n - - y e t  he knew 
when to s tand firm and when to defer  to the views of  others.  H e  
was an a r t i cu la te  and forceful advoca te  for wha t  he believed 
r i g h t - - y e t  he had a unique abil i ty to tell people  what  they d idn ' t  
wan t  to hear  in a way which they could accept .  And,  above  all, he 
re ta ined  a very special  sense of  h u m o r  and perspect ive ,  including 
an abi l i ty  to laugh a t  h i m s e l f - - a  qual i ty  indispensable  to a sense 
of  ba l ance  which in turn is so vital to effective and reasoned 
though t  and  act ion.  

Both as a public official and as a m e m b e r  of  the pr ivate  bar,  
R a y  G a r r e t t  m a d e  p e r m a n e n t  cont r ibu t ions  to the deve lopment  
of  the federal  securi t ies  laws. H e  was, however ,  much  more  than  
a m a s t e r  legal c r a f t sman .  R a y  was a m e m b e r  of  a far  ra re r  
b r e e d - - t h e  phi losopher - lawyer .  He  was able  to s tep back  and see 
the law in its societal  context  and to app rec i a t e  its role in the 
l a rger  mosa ic  of  our  cul ture.  I t  is th rough  the vision of  those few 
who are  blessed with tha t  b roade r  perspect ive  tha t  the law is able 
to grow. 

Despi te  R a y ' s  special  gifts as a lawyer  and public servant ,  mos t  
of  those in this room today  will r e m e m b e r  him, not p r imar i ly  as 
a ta len ted  and  p rominen t  m e m b e r  of  the securi t ies  bar  or as a 
respec ted  C h a i r m a n  of  this Commiss ion .  His  m e m o r y  will be 
p r imar i l y  cher ished as a fr iend and t eache r  to those who had the 
privi lege to know him and work with him. For tha t  reason,  it is 
fi t t ing tha t  some  of  R a y ' s  fr iends and col leagues  a re  present  here 
today  to share  with us their  r e m e m b r a n c e s  of  R a y  and to pay  
t r ibu te  to him. | would like to turn first to Ra lph  D e m m l e r .  
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R A L P H  DEMMLER 
Former Chairman, Securities and Exchange Commission 

Mr. C h a i r m a n  and M e m b e r s  of  the Commiss ion :  
T h e  Book of  Job  tells us, " T h e  Lord  gave  and  the Lord  ha th  taken  
away .  Blessed be the n a m e  of  the Lord . "  

Despi te  this scr ip tura l  admoni t ion  to be reconciled to loss, 
there  is no one here who does not wish tha t  R a y  G a r r e t t ' s  un- 
usual ly  useful life had been pro longed for ano the r  score of  years.  
I f  all lawyers  were  like R a y  Ga r r e t t ,  the bar  would not need a 
code  of professional  responsibi l i ty,  nor  would this Commiss ion  
need a Rule  2(e).  

I first me t  R a y  in 1954 dur ing  an A m e r i c a n  Bar Associa t ion 
convent ion  in Ch icago  on a hot S u n d a y  af ternoon.  T h a t  was the 
day  1 pe r suaded  him to come  to the Commiss ion  as Associa te  Di- 
rec tor  of  the Division of  C o r p o r a t e  Regula t ion .  A t  tha t  t ime,  R a y  
was impress ively  a r t i cu la te  with his resonan t  voice; he was pleas- 
an t ly  self-confident;  he exuded men ta l  keenness  and mora l  integ- 
rity, and  he rad ia ted  energy.  I last  saw R a y  in N o v e m b e r  1979 at 
a mee t ing  of  a g roup  discussing the proposed  securi t ies code, and 
a t  tha t  t ime,  R a y  was impress ively  a r t i cu la te  with his resonan t  
voice; he was p leasant ly  self-confident;  he exuded men ta l  keen- 
ness and mora l  integri ty ,  and  he rad ia ted  energy.  In other  words,  
with the passage  of  twenty-f ive  years ,  the real inner R a y  had  not 
changed .  

In those twenty-f ive years  he compi led  a dis t inguished record of 
publ ic  service and of  honorable ,  effective pr iva te  pract ice .  The  
first phase  of  tha t  public service was as Associa te  Direc tor  of  
Corp .  Reg.  H e  was no shr inking violet in tha t  position, but  ne i ther  
was he overbear ing  or abras ive .  H e  was ins tant ly  received by the 
s ta f f  as an intel lectual ly  congenia l  co-worker ;  and,  r e m e m b e r ,  he 
was b rough t  in f rom the outs ide to occupy  a senior position. H e  
learned the work  fast. H e  was jus t  plain good. The re  were still is- 
sues under  the Hold ing  C o m p a n y  Act  in which there  were  intra-  
s ta f f  d i sag reemen t s  and d i sag reemen t s  a m o n g  the C o m m i s -  
sioners. R a y  a rgued  s t rongly for wha t  he believed. W h e n  the 
C o m m i s s i o n  agreed  with him, he was a grac ious  victor;  if it dis- 
agreed ,  he did not sulk in defeat .  
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Ray  became Direc tor  of  the Division in 1956 and Associate  
Execut ive  Director  of  the Commiss ion  in 1957. Others  can speak 
with more  famil iar i ty  than  I of  his work in those capacities.  I 
know enough about  it, though,  to say that  he grew with expe- 
r ience and that  he left the Commiss ion  in 1958 with the admira -  
tion and respect of  the public and the regulated businesses and the 
admira t ion ,  respect  and affect ion of  the Commiss ion and the 
staff. 

I will not speak of  his subsequent  work in private pract ice,  his 
work on Amer ican  Bar  Associat ion commit tees ,  or as a consul- 
tant  on the Amer ican  Law Inst i tute 's  securities code project ,  and 
of  the numerous  other  pr ivate  and public duties which he under-  
took and which the C h a i r m a n  has mentioned;  nor will I speak of  
the universal approba t ion  which greeted his appo in tment  as 
C h a i r m a n  of this Commiss ion,  and of  the energy,  integri ty and 
effectiveness with which he discharged the duties of  tha t  office. I 
can only say, if l may  be pardoned ,  tha t  one of the things in my 
life of  which I am most proud is tha t  I had a par t  in put t ing Ray 's  
foot on the first rung of the ladder  of fame in the adminis t ra t ion  
of  the securit ies laws. And we can all say, "Wel l  done, thou good 
and faithful  servant ."  

A. A. SOMMER, JR. 
Former Commissioner, Securities and Exchange Commission 

Mr.  C h a i r m a n ,  M e m b e r s  of  the Commiss ion ,  
Ginger  and Annie,  fellow friends of  Ray  Garre t t :  

It was just  six years  and seven months  ago today that  Ray  sat 
for the first t ime in the chai r  occupied today  by Ch a i rm an  Wil- 
liams, and I sat in the chai r  tha t  is vacant  here today.  Ray  was 
where  he was because  of  sheer patr iot ism and self-sacrifice. W h en  
he had first been asked to become Cha i rm an  of  the Commission,  
he had turned  it down because  of his unwillingness to leave 
behind in Chicago an aging mother ,  a wife, a family life, a firm of  
which he was a terr ibly impor tan t  part.  H e  reconsidered and ac- 
cepted  only when Genera l  Ha ig  called him and appealed to his 
patr iot ic  instincts and urged  him, as an Amer ican ,  which Ray  al- 
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ways was pre-eminent ly ,  tha t  he should again sacrifice on beha l f  
of  his country .  

I came  under  perhaps  less auspicious c i rcumstances .  Ray  
called me af te r  I had been asked by the Whi te  House  to serve on 
the Commiss ion,  and instead of appeal ing to my patr iot ism,  
which I hope was sufficient, he suggested that  he and Phil Loomis  
and I could have fun if  I came to the Commission.  It was not tha t  
he d idn ' t  th ink that  H u g h  Owens and John Evans would be fun 
but  we d idn ' t  know them quite as well. In any event,  by accept ing 
the invitat ion of  the Whi te  House  at the urging of  Ray,  my  life 
obviously changed  radically,  and all for the bet ter ;  and cer ta in ly  
it provided me with the most  del ightful  experiences  of  my life as a 
m e m b e r  of  the Commission,  but  more  par t icular ly  as Ray ' s  close 
colleague.  

Ray  was a big man in so many  ways; he was bigger than life, 
bigger  than most  of  us ever aspire to be. I r em em b er  tha t  once he 
told me tha t  any good lawyer could be a good leader.  I disputed 
that  with him sharply,  but  cer ta inly  Ray  was a grea t  lawyer  and a 
grea t  leader.  He  did not lead this Commiss ion  and the staff  suc- 
cessfully s imply because  the President  had signed a piece of  paper  
tha t  said he was to be the Cha i rman;  he didn ' t  lead by bullying, 
pounding the table,  assert ing his author i ty .  He  led, pure  and sim- 
ple, because  he was a grea t  lawyer  and a great  human  being. H e  
had absolute ly  invincible integrity.  He was persuasive and logical, 
and he had force of  charac te r .  And he was always pre-eminent ly  
a gen t leman ,  even when some of  his more "obs t r epe rous"  col- 
leagues disputed him. 

I can only r e m e m b e r  a couple of  occasions in which that  re- 
s t ra int  and gent lemanl iness  left him. I r emem b er  one t ime when 
we arr ived at the Commiss ion  t a b l e - - m a y b e  Irv and John will 
r emember ,  t o o - - a n d  discovered things that  a few days before  had 
been humorous  and delightful  suddenly were total ly unaccep tab le  
to Ray.  Only  later  did we realize that  he had decided to forego 
mart inis  and cigaret tes;  until he reverted to old habits  we had 
som6 tense moments .  

The  o ther  t ime was when a fellow who was the head of  the G S A  
persisted in communica t ing  with him by signing only his last 
name.  Ray  felt very s trongly about  people who signed only their  
last name,  jus t  as he felt s trongly about  anybody  who called him 
R a y m o n d  Gar re t t .  In any event that  was an especially sore point 
since that  fellow proposed to exile the Commiss ion to Buzzards '  
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Point,  which I th ink  m a n y  people will r e m e m b e r .  I f  ever Ray ' s  
leadersh ip  was dem ons t r a t ed ,  it was cer ta in ly  in that .  It  was a 
r e m a r k a b l e  and pe rhaps  unpreceden ted  ach ievement :  the head of 
the G S A  was overruled by O M B ,  and the Commiss ion  s tayed 
here  in these happy  quar ters .  

\ R a y  was a man  who had a grea t  flexibility of  mind,  a g rea t  
c apac i ty  to be persuaded ,  as well as a g rea t  capac i ty  to lead. 
W h e n  he ar r ived at  the Commiss ion  he was far  f rom persuaded  
tha t  the dea th  knell of  fixed commiss ions  was upon us. And yet, 
a f t e r  hear ing  all of  the a r g u m e n t s  and all of  the sides, he led the 
C o m m i s s i o n  in tha t  m o m e n t o u s  decision, jus t  as he led it, a f te r  a 
good deal  of  reservat ion  again,  in developing the Commiss ion ' s  
role in the  disclosure of  overseas  payments .  

Buzza rds '  Point provided,  incidentally,  abou t  the only occasion 
| can think of when I saw R a y ' s  a p l o m b  s o m e w h a t  shaken.  A 
malevo len t  c o l l e a g u e - - a n d  I will identify tha t  as myse l f  so tha t  
lrv, John  and  Phil don ' t  suffer the onus of  t h i s - - o n  the occasion 
when Rod Hil ls  was sworn in in the Rose  G a r d e n  of  the Whi t e  
House ,  sugges ted  to C o n g r e s s m a n  Bill S t u c k e y - - a t  this t ime  the 
Buzza rds '  Point  m a t t e r  was jus t  abou t  a t  its mos t  h e a t e d - - t h a t  
h e - - w h o ,  as you m a y  recall,  has a b road  Georg i a  accent  and a 
del ightful  sense of  h u m o r - - s h o u l d  walk over  and tell R a y  of  a 
" p l a n "  he had. H e  went  over and said to Ray ,  " R a y ,  you know 
you have  been an absolute ly  marve lous  C h a i r m a n ,  and I th ink 
tha t  in some fashion your  tenure  at  the Commiss ion  should be im- 
mor ta l i zed  so tha t  o ther  genera t ions  m a y  recognize  it. On Mon-  
day  I a m  propos ing  legislation in the House  to r e n a m e  Buzzards '  
Point  ' G a r r e t t ' s  Po in t ' . "  I mus t  say tha t  was the only occasion I 
saw R a y  m o m e n t a r i l y  s p e e c h l e s s - - b u t  he quickly recovered  when 
we all laughed.  

As C h a i r m a n  Wi l l i ams  has pointed out,  when R a y  left the 
C o m m i s s i o n  he did not cease his role of  leadership  in securi t ies 
law or in the securi t ies industry,  but  he served well in m a n y  
capaci t ies ,  and  m a n y  of us were  happy  to cont inue  to follow him. 

It seems to me tha t  the words  of  Jus t ice  Brad ley  descr ibed R a y  
abou t  as well as any th ing  I 've  encountered .  H e  descr ibed a ' l awyer  
as having the need to have  these c h a r a c t e r i s t i c s : . . . " i n c o r r u p t i b l e  
in tegr i ty  and  a high sense of  honor.  The  t rue  lawyer  canno t  but  be 
the h ighes t  s tyle of  a man ,  fit for any  posit ion of  t rust ,  public or 
pr ivate ,  one to w h o m  the c o m m u n i t y  can look up to as a leader  
and  guide,  fit to j udge  and to rule in the highest  places of  magis -  

8 



t r acy  and  government ,  an honor  to himself ,  an  honor  to his k ind ."  
A n o t h e r  lawyer,  H a r r i s o n  Tweed ,  in speaking  of  lawyers  in 

genera l ,  said, " I  have  a high opinion of lawyers.  Wi th  all their  
faul ts  they s tack  up well aga ins t  those  in every o ther  occupa t ion  
or profession.  T h e y  are  be t t e r  to work  with, or  p lay with, or fight 
with, or dr ink with than  mos t  o ther  variet ies  of  m a n k i n d . "  And  I 
th ink  we can personal ize  that .  R a y  G a r r e t t  was more  fun to work  
with,  and  fight with, and dr ink  with, than  a n y b o d y  I have  ever 
known. 

In the s implest  t e rms ,  I th ink  we can say tha t  in t h e h i s t o r y  of 
this Commiss ion  there  have  been m a n y  people with grea t  hea r t  
and  mind and spirit  here,  but  cer ta in ly  none of  t h e m  has ever  sur-  
passed,  in those years,  the mind and hear t  and goodness and  spirit  
of  R a y  Ga r r e t t .  I guess every life in this room has in some way  
been enr iched by having  been touched by Ray ,  and I guess the 
lives of  all of  us are  going to be a little poorer  because  he 's  gone. 

H A R V E Y  L. P I T T  
Former General Counsel, Securities and Exchange Commission 

This  m em or i a l  service,  a l though  s o m e w h a t  unique 
in the C o m m i s s i o n ' s  annals ,  is nevertheless  qui te  fitting because  
R a y  so ep i tomized  all tha t  is good abou t  the Commiss ion  and all 
tha t  for which the Commiss ion  and its s t a f f o u g h t  to stand.  I have  
a l r eady  wri t ten in more  detai l  abou t  my  r e m e m b r a n c e s  of  R a y ' s  
t enure  as C h a i r m a n  of  the Commiss ion ,  and the C h a i r m a n ' s  
Office has been thought fu l  enough to dis t r ibute  those c o m m e n t s  
this a f ternoon.  Accord ing ly ,  I will not repea t  m y  wri t ten com-  
ments ;  instead I should like to spend a few br ief  m o m e n t s  reflect- 
ing on some  of the impress ions  with which R a y  left me. 

I had the p leasure  of  knowing  R a y  in a diverse n u m b e r  of  
c o n t e x t s - - b o t h  profess ional ly  and personal ly ,  both  within the 
C o m m i s s i o n  and without ,  both  dur ing  his tenure  as the C o m m i s -  
s ion's  C h a i r m a n  and af ter ,  l me t  him first in 1973, when he 
b e c a m e  C h a i r m a n  and asked me if I would serve as his Execu t ive  
Assis tant ;  a f te r  a r e m a r k a b l y  shor t  period of  t ime it was c lear  to 
both  of us tha t  we had known each  o ther  for m u c h  longer than  the 
few weeks tha t  were involved. 
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As a lawyer he was awesome, even intimidating at times, with- 
out ever intending to be. He could reduce the complexities of any 
legal issue to manageable form, and his judgments and insights 
were invariably impeccable. As someone who struggled and 
worked hard to master an issue, I often found myself starting to 
explain some fine legal point to Ray, only to discover that he not 
only had grasped my point, but that he was already five steps 
ahead of me, asking very probing questions to which I had not yet 
addressed myself. He was, in short, a marvelous teacher and a 
spectacular lawyer. 

As Chairman of the Commission, he was a dominant, but never 
dominating, force. Those privileged to sit at the Commission 
"Table , "  or those like me who, in those days, sat in the "back 
benches" and whispered about what the Commissioners should 
have been doing, were treated to an unmatchable performance of 
humor, intellect, scholarship, camaraderie  and, perhaps most im- 
portantly,  wisdom and judgment.  

Typically, Ray was once interviewed early in his tenure by a 
reporter for Fortune Magazine. The reporter asked Ray how he 
would like to be remembered after he had finished his term as 
Chairman of the Commission. Ray responded that he would like 
to "be thought of as hard working, honest and, on balance, as 
having done more good than harm."  That  response, like so many 
other  remarks by Ray about himself, combined humor and a fine- 
ly-honed sense of understatement,  despite his outstanding skills 
and capacities. He never lost the capacity to poke fun at himself. 

On a personal plane, Ray was extraordinary. He had no airs, no 
illusions, no pretensions and no stuffiness. I know that he took a 
personal interest in my life and the lives of those who worked with 
him. Indeed, few of you may realize that Ray could at tempt a full 
repertoire of Sesame Street songs with almost as much profi- 
ciency as he could write an indenture. 

Ray's warmth, enthusiasm, fairness, and love were contagious 
and uplifting. His dignity and substance were inspiring. He was a 
beautiful and a special person, and | know that I will never stop 
missing him. 
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R A L P H  C. F E R R A R A  
General Counsel, Securities and Exchange Commission 

Ear ly  in his ca reer  R a y  expla ined  to an audience  
here  in W a s h i n g t o n - - a t  a P L I  p r o g r a m  tha t  I a t t ended  as a 
young  s ta f f  a t t o r n e y - - t h a t  one of  the reasons  he accep ted  the po- 
sit ion of  C h a i r m a n  of  the Commiss ion  was tha t  his appea rances  
on the  p r iva te -p rac t i ce - l ec tu re -c i rcu i t  had b e c o m e  a bit too de- 
m a n d i n g  and  he though t  it migh t  be nice to settle down, finally, in 
a job  where  he would have no a l t e rna t ive  but  to sit at  his desk, 
help shape  policy and leave the s p e e c h m a k i n g  to others.  

H e  said t ha t  when  he used to watch  his predecessors  f rom his 
qua r t e r s  in Chicago ,  he had m a d e  a resolve tha t  if  he ever b e c a m e  
C h a i r m a n  of  the SEC,  he would not be running  a round  ta lking so 
m u c h - - e s p e c i a l l y  before  he had any th ing  to say. H e  quipped,  
however ,  t ha t  res is tance  to p leasan t  t e m p t a t i o n  was not one of  his 
s t ronger  t rai ts .  

A n d  tha t  it wasn ' t  jus t  the t empta t ion  to talk too much  tha t  he 
found dangerous .  I t  was also the t emp ta t i on  to m a k e  news e i ther  
t h rough  some  profound policy s t a t e m e n t  or someth ing  exciting. 
H e  said he found both of  these a re  r a the r  easy  to do if you did not 
ca re  too m u c h  abou t  results. Wi th  a little effort,  he said, he could 
be p ro found  once a week, but  to do so wi thout  being repet i t ive 
would resul t  in eno rmous  confusion.  

It  was  even easier,  he said, to be newswor thy  by being excit ing, 
such as t h rough  saying someth ing  very careless.  But he concluded 
tha t  a l t hough  headl ines  were  fun, he would try to avoid ei ther  too 
m u c h  p ro fund i ty  or too much  carelessness.  

Well ,  recogniz ing  the inherent  danger s  in too much  speech-  
mak ing ,  why did R a y  take  the risk to speak  out  t ime,  and t ime,  
and  t ime,  and  t ime  aga in?  P robab ly  because  he had an ex t raor -  
d ina ry  sensi t ivi ty to the genera l  s ta te  of  the mora l e  of  those whom 
the C o m m i s s i o n  comes  in contac t  with, and  a genuine  need to 
reach  out  to the c o m m u n i t y  and share  his sense of  the public in- 
teres t  with those with whom he met .  

M i d w a y  th rough  his career  he c o m m e n t e d  before  an industry  
confe rence  in San  Diego at the "De l l " ,  as he liked to call it, tha t  
some days  he felt as though he were conduc t ing  a counsell ing,  or 
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perhaps  a consoling,  service. H e  said that  some t imes  when pa- 
t ience ran a bit thin toward  the close of  the day,  he was inclined to 
remind  a visitor tha t  he had t roubles  of  his own and things are  
tough all over. 

But he went  out again  and again because  he believed, as he 
said, tha t  ca thars i s  does, indeed, play a role in government .  Whi le  
a little bit of  suga r  helps the medicine go d o w n - - a t  least  in the 
n u r s e r y - - h e  said, a little bit o f  spi t - in- the-eye m a y  help more  
a m o n g  men of spirit.  

Ray  said he t hough t  it was easy to regula te  an indust ry  tha t  
was doing well and  ac t ing  fat  and sassy,  but  tha t  it was quite 
di f ferent  to regu la te  industr ies  that  are not doing so well. H e  
l amen ted  tha t  one comes  to wish that  he had far more  power  than  
he ever did, and of a different  kind, of a kind no regu la to ry  agency  
can  ever have. He  said one wishes he had the power  to order  the 
securi t ies  indus t ry  a t  large to get  well. H e  wanted  to say, " B e  pros- 
perous.  O u r  laws are  in tended to cause  you to be  fair  and  honest  
and  to be t rue  to your  obl igat ions  to the o rd ina ry  investor,  but  not 
to be poor, unprof i tab le  and unsuccessful ."  H e  had tha t  desire,  
"no t  jus t  to be nice,"  he said, " b u t  because  of  the creeping  effect 
on our  society of  too much  despondency  f rom too m a n y  qua r t e r s . "  
It  was tha t  sense of  despondency  and those not - to-be-be l ieved  
deve lopmen t s  of  W a t e r g a t e  tha t  b rought  him out  aga in  and 
again .  

It  was tha t  la t te r  ma t t e r ,  the const i tut ional  crisis in Govern -  
ment ,  as he cal led it, tha t  b rough t  Ray  to his feet one day  to com- 
m e n t  tha t  mos t  repor te rs  seemed baffled tha t  he would take  the 
job  as S E C  C h a i r m a n  when he did and kept  search ing  for rea- 
sons. But he reassured  those who asked tha t  it was not a bad  t ime  
to go to Wash ing ton ,  and  especial ly  not a bad t ime  to go with the 
S E C .  As citizens, we a t  the SEC,  he s ta ted  to his audience,  were 
not indifferent  to the near -da i ly  revelat ions in the press. But  he 
told them tha t  we jus t  d idn ' t  discuss the subject  at the office. 

He  railed at repor ts  in newspapers  descr ibing a sort  of  mass ive  
para lys i s  in the federal  gove rnmen t ,  as though everyone  in W a s h -  
ington had s topped work  and  was wait ing in bewi lde rmen t  for the 
i m p e a c h m e n t  crisis to be resolved. He said tha t  this did not at all 
descr ibe  tha t  par t  of  the gove rnmen t  tha t  he could see. Ra the r ,  he 
said tha t  he saw tha t  in m a n y  par ts  o f  the government ,  if not all, 
there  was a special  sense of  dedicat ion and r e s p o n s i b i l i t y - - a n  
awareness  of  the deep  concern  that  so m a n y  cit izens feel abou t  
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thei r  gove rnmen t ,  and a de t e rmina t ion  to keep things going in our  
respect ive  a reas  of  concern.  And  indeed R a y  did tha t  at  the  SEC.  

But  he was more  than  a C h a i r m a n  concerned with the  securi-  
ties industry ,  and more  than  jus t  ano the r  concerned  publ ic  official 
in W a s h i n g t o n  at  a t ime  of uncer ta in ty .  H e  was very especia l ly  
and  deeply  a par t  of  the t radi t ion of  the SEC,  and tha t  is wha t  
br ings  us all here today.  And,  this being a Commiss ion  mee t ing  
and myse l f  ra re ly  being wi thout  someth ing  to r e c o m m e n d  at  such 
events,  1 have two proposals  to offer here  today.  

Let  me give you the backg round  for the first; I can r e m e m b e r  
the del ight  Ray  took in repor t ing  on wha t  he called "a  ga the r ing  
of  the old boys"  one evening some months  "after he arr ived.  
M a n n y  Cohen  organ ized  it all, and R a y  found it to be g rea t  fun. 
R a y  said tha t  some  13 fo rm er  Commiss ione r s  m a d e  the scene, 
a long with such fo rm er  s t a f f e r s - - f r o m  what  they like to r ega rd  as 
the "Class ica l  P e r i o d " - - a s  Mil t  F reeman ,  Mil t  Kroll ,  Al len 
Throop ,  M o r t  Y o h a l e m ,  Louis  Loss, and H a r r y  Hel ler .  T h e  
Class ical  Period,  R a y  said, had not been defined with pre- 
cision, but  there  a re  cer ta in  ways to establish a c la im to have  been 
par t  of  it. 

First, he said, you have  to be able,  with some semblance  of  ve- 
raci ty ,  to recall  fondly your  first office in the old I C C  bui lding a t  
17th and Pennsylvania ,  or the in-house par t ies  tha t  S u m n e r  Pike 
used to throw,  or how you d ra f t ed  Rule  10b-5, or worked  on the  
f amous  N o t e  to Fo rm E which grew, more  or less, into Rule  133. 

l i e  cont inued tha t  the Classical  Per iod pre t ty  clear ly ex tended  
into the move to P h i l a d e l p h i a - - a t  least the ear ly  days  t h e r e - -  
and  tha t  you could qual i fy  for a jun ior  m e m b e r s h i p  by r e m e m b e r -  
ing your  office at the Penn A.C. ,  and stroll ing by R i t t enhouse  
S q u a r e  to the Car ly le  to hoist a few on some util i ty l awyer ' s  ex- 
pense a c c o u n t - - a t  least  until Life m agaz i ne  sent a p h o t o g r a p h e r  
into the ba r room.  

H e  said tha t  the t a r p a p e r  shack  on Second St ree t  was a r o m a n -  
tic p lace  in his m e m o r y ,  but  it c lear ly  wasn ' t  C l a s s i c a l - - M i d d l e  
Period,  p e r h a p s - - i f  only because  the people  who worked  there  
had never  been any  m a t c h  in the conversa t ional  c o m b a t  for 17th 
and  Pennsy lvania  and Penn A.C.  types.  

So, at  such ga ther ings ,  he said he was a lways  one-upped ,  and 
he g rudg ing ly  acknowledged  his u t te r  inabil i ty to crash the uppe r  
ranks.  Well ,  we have been accused  of  doing things by fiat a t  this 
t ab le  before,  and 1 urge  tha t  we vote R a y  by a c c l a m a t i o n  into 
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those  uppe r  ranks.  W h e r e v e r  those reminiscences  are  going on 
now, M a n n y  and Mor t  should not have tha t  one to hold over  R a y  
for all e terni ty .  

And,  as my  second proposal ,  R a y  once said tha t  when he 
b e c a m e  C h a i r m a n  of  the S E C ,  his fami ly  wondered  what  they 
were  now supposed to call him, at  least in public.  Well ,  he said, 
somber ly ,  tha t  he did not believe there  was any  law on the subject ,  
but  tha t  the cus tom was to address  all S E C  Commiss ione r s  as 
" H o n o r a b l e . "  H e  said tha t  he could have  easily forgiven t hem a 
little wh imsy  on receiving this informat ion .  But he felt tha t  the 
degree  of  their  a m u s e m e n t  was wholly uncal led for. As he tried to 
explain,  the appel la t ion  is a t  best  an expression of  p re sumpt ion  
and  hope,  and  the user is not under  oath.  

Well ,  nonetheless  he unde r took  tha t  oath,  and we should vote 
h im as forever ,  " T h e  H o n o r a b l e  Ray  G a r r e t t "  in this fo rum.  

GORDON S. MACKLIN 
President, National Association of Securities Dealers, Inc. 

Y o u  can ' t  imag ine  how pleased we were when R a y  
G a r r e t t  agreed  to serve a th ree -yea r  t e rm  as a m e m b e r  of  our  
Board  of  Governors .  His  willingness to volunteer  a subs tant ia l  
a m o u n t  of  his va luab le  t ime  to Associa t ion ma t t e r s  was thorough-  
ly app rec i a t ed  by a lmos t  everyone  connected  with our  o rgan iza-  
tion. T h e r e  were  still, however,  a few skeptics.  " G o o d  grieP.", they 
thought .  " A  fo rm er  S E C  C h a i r m a n ?  T h e  one who did away  with 
fixed commiss ions?  W e  are  keeping c o m p a n y  with the e n e m y ! "  
T h e  skept ics  and the doub te r s  were  no m a t c h  for R a y  Ga r r e t t .  
H i s  r e m a r k a b l e  skill and w a r m  h u m a n  side quickly mel ted  the 
dissenters .  

H e  a p p r o a c h e d  every issue with a bri l l iant  and open mind.  
T h e y  found h im to be an a rden t  suppor te r  of  wha t  most  business-  
men  feel is the A m e r i c a n  way of  life. His  fai th in the profit  sys- 
t em,  however ,  did not p r e - e m p t  his bel ief  tha t  we all have an ob- 
l igat ion to conduc t  our  act ivi t ies  with integri ty.  

Y o u  shou ldn ' t  be surpr ised to know what  R a y ' s  app roach  to a 
pa r t i cu l a r  quest ion was often different  f rom tha t  of  our  Gover -  
nors  ac tua l ly  engaged  in the securi t ies business.  His  unique back-  

14 



ground  was e x t r e m e l y  helpful  on the most  compl i ca t ed  issues and 
he of ten led us on the pa th  to be t te r  solutions. H e  was par t i cu la r ly  
va luable ,  for example ,  with the Board ' s  discussions of  co rpora te  
gove rnance  and  underwr i t ing  rules. H e  was mos t  effective in 
p reven t ing  the Associa t ion  f rom suing the S E C  over  expanding  
A M E X  listings. 
- H e  had a g r ea t  sense of  humor .  For example ,  dur ing  one meet -  

ing when the Board  was agoniz ing  over  the cost  o f  legal services, 
R a y  aud ib ly  expressed  the view tha t  " T h e  money  you pay  a t tor-  
neys will pave  the road  to heaven . "  All of  the Governor s  con- 
s idered it a pr ivi lege at  Board  meet ings  to share  his company .  H e  
was a total  m a n  who had the abi l i ty to enjoy life while ca r ry ing  a 
heavy  work  load. 

Thus ,  f rom our  point  of  view, R a y  was ideal.  Bril l iant,  ar-  
t iculate ,  persuas ive ,  and  sensit ive to o ther  people. Af t e r  his t e r m  
expired,  we cont inued  to re ta in  h im both  profess ional ly  and  as a 
vo lun teer  m e m b e r  of  our  Long  R a n g e  P lann ing  C o m m i t t e e .  
Whi le  it is of ten  said tha t  no one is indispensable ,  in R a y ' s  case, 
the j u r y  is still out. W e  respected h im and loved h im and thus we 
t ru ly  a p p r e c i a t e  the invitat ion to take  pa r t  in this memor ia l .  

WALLACE E. OLSON 
President, American Institute of  Certified Public Accountants 

Mr.  C h a i r m a n ,  M e m b e r s  of  the Commiss ion ,  fami ly  
and  fr iends of  R a y  Gar r e t t :  I ' m  cer ta in  tha t  each  of  us has  expe-  
r ienced the feeling of  p leasure  and exhi la ra t ion  on mee t ing  and 
work ing  with an individual  tha t  has an unusual  combina t ion  of  
qual i t ies  such as br i l l iant  intellect,  spark l ing  wit, humil i ty ,  integ- 
rity, fairness,  and  being an a l l - round,  down- to -ea r th  h u m a n  be- 
ing. R a y  was jus t  such a person.  H e  cont inues  to be  such a person 
in our  m a n y  me m or i e s  of  him. His  l ife 's  work  has touched  us all, 
and  I believe tha t  he lives in each  of  us who had  the privi lege to 
know h im and to work  with him. 

As I knew Ray ,  he had a grea t  c apac i ty  to reduce  very  complex  
subjec ts  to s imple,  unde r s t andab le  terms.  I can  recal l  when he 
was the C h a i r m a n  of  the Commiss ion ;  and  when he was mak ing  
speeches  tha t  Ra lph  re fe r red  to, in read ing  those speeches  I m a r -  
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veiled at  thei r  c lar i ty .  To  me R a y  was tha t  ra re  person who was 
capab le  of  being s imul taneous ly  both a l awyer ' s  l awyer  and a 
l a y m a n ' s  lawyer .  And  m o r e  than  that ,  he had  a comple t e  g ra sp  of  
the publ ic  accoun t ing  profession;  and,  indeed, he did very  m u c h  
to suppor t  tha t  profession.  His  most  recent  service as Vice Cha i r -  
m a n  of  the Accoun t ing  Profess ion 's  Publ ic  Overs igh t  Board  was 
crucia l  to br idging  the unders tand ing  and  the re la t ionships  
be tween the accoun t ing  profession and the Federa l  G o v e r n m e n t .  
Ce r t a in ly  the legal profess ion and  the securit ies ba r  have  suffered 
a g rea t  loss, but  exac t ly  the s ame  thing can be said of  the account -  
ing profession.  As o thers  have observed,  it 's v i r tua l ly  impossible  
to convey  in words  all the wonderfu l  quali t ies  tha t  m a d e  the 

• whole  m a n  tha t  was  R a y  G a r r e t t .  H o w  can  one possibly descr ibe  
the  mischievous  smile tha t  of ten lit up his face and  his twinkl ing 
eyes and  all the o ther  aspects  of  Ray.  

R a y  was far  g r ea t e r  than  the sum of  his individual  quali t ies.  I 
believe tha t  he was a g iant  in our  par t  of  the world and  I, for one, 
feel very p roud  to have  known him, and very humble  in the  knowl- 
edge  of  his t r e m e n d o u s  capabil i t ies .  I can only say tha t  I regre t  
tha t  I lack the  e loquence  to do him full jus t ice  in this memor i a l  
service.  

LLOYD W. BOWERS 
I 

Partner, Gardner, Carton & Douglas 

I a m  very f la t tered to have been asked  to speak  on this 
occasion.  Those  who have  preceded me  knew R a y  in the  W a s h -  
ington env i ronmen t  where  he was widely acc l a imed  for his able  
and  courageous  conduc t  as C h a i r m a n  of the Commiss ion .  I knew 
R a y  in Ch icago  in the  pr iva te  pract ice.  In  the few years  since he 
left W a s h i n g t o n  he had  becom e  one of  the na t ion ' s  mos t  respect-  
ed prac t i t ioners  and  it is cer ta in  that  had he lived his n a m e  would 
have  b e c o m e  a household  word a m o n g  m e m b e r s  of  the bar .  R a y  
never  sought  f ame ,  but  it deservedly c a m e  to h im and he wore  it 
with grace .  I t  never  af fec ted  his relat ionships.  Fr iends  of  less 
exal ted  s ta t ion  were  jus t  as impor t an t  to h im as those  who were  in 
the publ ic  eye. H e  never  s l ighted the fo rmer  to cur ry  favor  with the 
la t ter  and  c o m m i t m e n t s  to e i ther  g roup  were  scrupulous ly  ob- 
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served. W h e n  R a y  finally ag reed  to accept  the C h a i r m a n s h i p ,  
G e n e r a l  H a i g  asked h im to go to San  C lemen te  to mee t  the  Pres-  
ident  the  following day,  a T h u r s d a y .  R a y  declined because  he had  
c o m m i t t e d  to m a k e  a talk.  G e n e r a l  H a i g  then  asked h im to go out  
on Fr iday.  Aga in  R a y  decl ined because  he and his wife were  en- 
t e r ta in ing  fr iends tha t  evening. H e  did go on Sa tu rday .  R a y ' s  ac- 
t ion in this ins tance  was in no sense disrespectful  of  the Pres iden t  
but  r a the r  it exemplif ied the qua l i ty  of  a man  whose head could 
not  be tu rned  by f a m e  or f la t tery  and to whom c o m m i t m e n t s  
m a d e  were  i m p o r t a n t  and  not easi ly put  aside. 

In the  ear ly  days  of  our  fr iendship,  R a y  and  I had  m a n y  
lunches  and dinners  together .  Unfo r tuna t e ly ,  in the last  years  his 
schedule  was such tha t  he had  far  less oppor tun i ty  for a non-busi-  
ness meal .  I hope he missed t h e m  as m u c h  as I did. T h e r e  was 
never  a be t te r  companion .  Wi th  him, conversa t ion  never  lagged  
and  he was never  dull. H e  had a view on every subject  but  never  
forced it on you. H o w  often you found tha t  his quiet,  persuas ive  
m a n n e r  had changed  your  posit ion and yet you felt no in jury  to 
your  ego. I pa r t i cu la r ly  r e m e m b e r  tha t  R a y  was the best  aud ience  
for  a joke  I have ever known.  His  body would shake  and  his eyes 
fill with tears.  W h a t  sa t i s fac t ion  there  is in such apprec ia t ion .  
Speak ing  of  his body  shaking  reminds  me  tha t  R a y  did put  on a 
few pounds  and then  he b e c a m e  qui te  mod  lett ing his hair  grow so 
tha t  his beaming  coun tenance  was wrea thed  with u n k e m p t  curls.  
M y  wife, who had a yen for Ray ,  observed h im one d a y - - h i s  por t -  
ly figure, f r inge of  hair  and glasses perched  on his nose. She  told 
h im he reminded  her of  tha t  endear ing  victor ian,  Mr.  Pickwick,  
which r a the r  pleased him. 

I a m  proud to say tha t  R a y  never  prac t iced  with any  firm but  
G a r d n e r ,  C a r t o n  & Douglas .  Fo r tuna t e ly  for us the Ch icago  f i rm 
of  which his f a the r  was a pa r tne r ,  had  the rule aga ins t  hir ing rela-  
tives. But  I assure  you we were  never complacen t  a b o u t  R a y ' s  
s tay ing  with us. R a y  loved to teach  and  I think tha t  if  it were  not 
for  f inancial  cons idera t ions  he migh t  well have ended up a t  a law 
school. As we all know he did teach pa r t - t ime  for a n u m b e r  of  
yea rs  and  those of his s tudents  a t  N o r t h w e s t e r n  law school tha t  I 
have  me t  have all said he was the best. I th ink  tha t  R a y  in his last  
yea rs  had a t ru ly  sa t is fying professional  life. H e  had an exci t ing 
and  var ied prac t ice  and  he did teach,  for he had  a devoted band  of  
younge r  men  who worked  with h im on the m a n y  and difficult 
p rob l ems  which c a m e  to him f rom all over  the country .  These  
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men  were  very  close to h im and  they had  affection, a d m i r a t i o n  
and  respec t  for h im as t eache r  and friend tha t  would be hard  to 
ma t ch .  

Wi th  loyal and able  cohor ts  Ray ,  in the last  few years,  was able  
to t ake  t ime  off to t ravel  with his wife, Virginia,  and to tackle  the  
g a m e  of  golf. As in all his endeavors  he enjoyed h imsel f  but  pa r t  
o f  the joy  was doing it well. T h e  last t ime  I p layed with h im he 
shot  a net 33 on the first nine holes which I felt was mos t  unfa i r  
and  pe rhaps  my  d i smay  m a d e  h im let up a lit t le on the next  nine. 

One  could go on abou t  R a y  and  evoke a smile and a tear  f rom 
those  fo r tuna t e  enough to have  known him. His  bril l iance,  wis- 
dom,  compass ion ,  his s impl ic i ty  and so m a n y  other  wonderfu l  
qual i t ies  a re  nice to dwell on, but  in m y  m e m o r y  I want  to re ta in  
the joy  of  being with him, the w a r m t h  of  his presence.  For  the rest  
of  m y  life I shall miss him and  for the rest  of  m y  life I shall  be 
h a p p y  to have shared  a pa r t  of  m y  life with him. 

Y o u  will be in teres ted  to know tha t  our  firm is p lanning  to 
sponsor  a m e m o r i a l  to Ray .  I do not know what  fo rm it will take ,  
but  it will pe rpe tua t e  his n a m e  in the field of  law and it will give 
an oppo r tun i t y  for all who knew him to cont r ibu te  to the recogni-  
t ion he r ichly deserves.  

PHILIP A. LOOMIS, JR. 
Commissioner, Securities and Exchange Commission 

I will not de ta in  you long because  much  has been 
said m o r e  e loquent ly  than  I could abou t  a t ruly  wonderful  person. 

I first c a m e  to know R a y  when,  as Ra lph  D e m m l e r  said, he 
c a m e  here  in 1954; I c a m e  a b o u t  the  s ame  t ime.  The  Commiss ion  
was a smal le r  o rgan iza t ion  then; and,  a l though  I had  little to do 
with  his Division, I c a m e  to know him; and very quickly we 
b e c a m e  good friends.  T h a t ' s  the  type of  m a n  he was. 

W e  were  all much  younger  then,  pe rhaps  more  enthusiast ic ;  
and  he was filled with en thus i a sm for doing his work at  the C o m -  
mission as well as he could and,  as Ra lph  D e m m l e r  said, he was 
h ighly  valued even a f t e r  he had  only been  with the Commiss ion  
for a shor t  period. And  eve rybody  on the staff, I observed with 
envy,  a d m i r e d  him and respec ted  him and enjoyed him. H e  left  in 
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1958. I had  the  feeling then  tha t  he left with some  regret .  H e  en- 
joyed  the  work  at  the Commiss ion ,  but  he wanted  to get  back  to 
the  p rac t i ce  of  law at  which he was so superb.  I had  had  contac ts  
with h im in the in tervening period befor~e he c a m e  aga in  to us, and  
m a i n t a i n e d  our  f r iendship  because  I felt it was some th ing  I would 
have  to do. | visi ted h im in his Chicago  office every now and aga in  
when I got  near  Chicago .  

Then ,  in a very  t roubled  t ime  for the Commiss ion ,  when the 
p rob l ems  of  the W a t e r g a t e  overflow, or backlash ,  or wha teve r  you 
m a y  call it, had  c rea ted  a p rob lem here,  we learned tha t  R a y  G a r -  
re t t  was coming  b a c k  as C h a i r m a n .  And  I r e m e m b e r  the enthu-  
s iasm, the upl i f t  t ha t  it gave  to everybody  to know tha t  in this 
t roubled  per iod we would have  a m a n  of  this s t a tu re  coming  to 
lead this Commiss ion .  It  was someth ing  to behold.  T h e r e  was al- 
mos t  re joicing and  singing in the s treets  tha t  he was coming  back,  
and  he did; and  he was a superb  leader.  

I t  was a p leasure  to sit at  the Commiss ion  tab le  with him. H e  
was in charge ,  but  he never  pressed or pulled r ank  or any th ing  of  
tha t  kind. H e  s ta ted  his views, he respected o ther  people ' s  views; 
he kept  the  C o m m i s s i o n  toge ther  wi thout  suppress ing  anybody .  
H e  was honored  and  respected  by the staff, who were  so h a p p y  to 
have  him; and  he s teered the Commiss ion  th rough  a very  difficult 
per iod and  e l imina ted  the  p rob lems  and suspicions tha t  had  exist- 
ed in the t roub led  per iod before  he came.  

As has  been  said, he led the Commiss ion  in var ious  i m p o r t a n t  
act ions,  such as the  un-fixed commiss ion  rate.  H e  init ial ly was not 
very  s y m p a t h e t i c  to it, but  he c a m e  a round  and led it magnif i -  
cently.  

As has been ment ioned ,  with his a b u n d a n c e  of  energy,  his work  
at  the C o m m i s s i o n  could not de ter  h im f rom going out  and  m a k -  
ing speeches.  S o m e t i m e s  I wondered  how on ea r th  he did all tha t  
he did at  the C o m m i s s i o n  and  still had  t ime  to go out  and  forge 
links with the bar  and  the  indus t ry  and explain wha t  we were  do- 
ing and  why  we were  doing it. But  one thing abou t  h im I 
r e m e m b e r  most :  he was such fun to be with, and  tha t  was  par t ly  
because  of  his unde r s t and ing  and  kindness to o the r  people,  all 
people,  high in the  r anks  of  the o rgan iza t ion  or not. H e  ca red  for 
o ther  people  very  much.  H e  did a g rea t  deal for me,  and  there  are  
o thers  who  can say the  same.  

When ,  inevi tably ,  he re tu rned  to pr ivate  pract ice ,  his p lace  as 
C h a i r m a n  was secure  a m o n g  the g rea t  C h a i r m e n  of  the C o m m i s -  
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sion. After that,  it has been pointed out, he took a leadership role 
in numerous matters relating to the securities markets; and he 
had a statesman's view of the industry, not a narrow view. In the 
controversies about handling various matters, he always was on 
the side of the public interest, whomever he was representing. 
There  were so many characteristics that he had that he must go 
down as a wonderful, extraordinary, and beloved person. 

JOHN R. EVANS 
Commissioner, Securities and Exchange Commission 

My thoughts today are drawn primarily to expe- 
riences that I had along with many others shared with Ray from 
August of 1973 through October of 1975, while he served as 
Chairman of this Commission. 

During that period, many important events took place, such as 
the unfixing of brokerage commission rates, the so-called fraud 
program, and the enactment of the Securities Amendments  of 
1975. But it's not these things for which I remember Ray. 

I was most impressed with his approach to decision-making 
and leadership, and his loyalty to the SEC, its purposes, and those 
with whom he served. Ray was quick to call on the expertise of 
members of the staff and other members of the Commission. 
BecauSe he trusted and supported the judgment  of others, I 
believe we all tried more diligently to maintain an excellence that 
would merit  such trust. 

Ray welcomed the expression of diverse points of view from the 
staff and from other Commission members. He could be persuad- 
ed by reasoning, but even when there were strong, irreconcil- 
able differences, he always respected those who differed with him 
and in so doing, earned their respect. On one occasion, after a 
lengthy discussion, it was obvious to Ray that a majority of the 
Commission did not agree with his position. He had to leave for 
another appointment before the discussion was completed and in 
excusing himself he said that he thought we were wrong, but, if he 
could not convince us of that, he would abide by our decision. 
Moreover,  when called upon to represent the Commission, he 
strongly defended positions with which he had personally dis- 
agreed; and to me that takes a great person. 
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R a y  encou raged  excel lence and  independence  and  helped 
develop  a r appor t  be tween  the C o m m i s s i o n  and  the s taff  in which 
we all pa r t i c ipa ted  in discussions as equals  even though  everyone  
knew tha t  the final decision lay with the Commiss ioners .  H e  never  
i n t i m a t e d  tha t  his j u d g m e n t  was super ior  to tha t  of  others .  As a 
resul t  s ta f f  and C o m m i s s i o n  m e m b e r s  worked  long hours  on 
difficult p rob lems ,  not jus t  out  o f  a sense of  duty,  but  because  of a 
personal  sa t i s fac t ion  and  a feeling of  m a k i n g  an i m p o r t a n t  con- 
t r ibu t ion  to the fulf i l lment  of  the C o m m i s s i o n ' s  purposes .  

I saw in R a y  a deep love for people.  T h e r e  were  m a n y  ins tances  
when  he provided counsel  and ass i s tance  with personal  problems.  
These  mus t  go u n m e n t i o n e d  because  of  thei r  sensit ive personal  
na tu r e  and  because  R a y  would not want  t h e m  to be  m a d e  public,  
bu t  those  whose lives he touched  knew well the  m a n y  instances  in 
which  he m a d e  their  lives bet ter .  H e  was willing to m a k e  sac- 
rifices for the benefi t  of  others.  H e  laid his own posit ion on the line 
in suppor t  of  I rv  Pol lack  to be a m e m b e r  of  this Commiss ion  even 
though  he knew tha t  I rv ' s  views differed f rom his own on some 
m a j o r  issues facing the Commiss ion .  

R a y  had  self-confidence and  yet  humil i ty .  H e  was a scholar  
who  sought  profess ional  excellence.  H e  was also able to laugh  at  
himself .  I saw this exemplif ied mos t  recent ly  when a m e m b e r  of  
our  s ta f f  u n d e r m i n e d  his a r g u m e n t  in suppor t  of  a provision of  the  
A m e r i c a n  L a w  Ins t i tu te ' s  p roposed  securi t ies code. R a y  eased the 
tension and  moved  the discussion a long by responding,  " L e t ' s  see 
if  I can  save any th ing  f rom this s i tua t ion ."  

R a y  b rough t  honor  to h imse l f  and  to the C o m m i s s i o n  th rough  
his a c c o m p l i s h m e n t s  as a pr iva te  securi t ies  law prac t i t ioner  and  
as a s ta f f  m e m b e r  and C h a i r m a n  of  the Commiss ion ,  but  I believe 
he will be r e m e m b e r e d  mos t  because  he was a decent ,  respect ful  
person  who loved his ne ighbor  as himself .  
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IRVING M. POLLACK 
Commissioner, Securities and Exchange Commission 

As I sat  he re  and  listened to all the e loquent  
r emarks ,  the one though t  tha t  s tayed  with me  was wha t  a s h a m e  it 
is tha t  R a y  G a r r e t t  was not here  to use his e loquence and  reso- 
nance  tha t  R a l p h  D e m m l e r  re fe r red  to, to real ly t ry  to cap tu re  
this unique  h u m a n  being.  

Each  of  us has been touched  in his own way;  John  has re fe r red  
to my  own si tuat ion.  I was  touched  this morn ing  when I spoke to 
S t a n  Sporkin ,  who pa r t i c ipa ted  in mak ing  these a r r a n g e m e n t s ,  
who  said he so m u c h  wan ted  to be here but  the c i r cums tances  
were  such tha t  he could not because  of  illness. I th ink  tha t  reac-  
t ion pe rhaps  typifies the  intui t ive feeling tha t  R a y  had  for people  
and  to which they  reac ted  with w a r m t h  and loyal ty  and  dedica-  
t ion and the desire  to serve in the  same way tha t  R a y  exempli f ied 
by his leadership.  Both Phil  and  I were honored  to be able  to serve 
wi th  R a y  both  on the s ta f f  in the  1950s and later  on the  C o m m i s -  
sion. H e  i m m e d i a t e l y  was recognized  as one of the br ightes t  s tars  
o f  wha t  I can call the  D e m m l e r  adminis t ra t ion .  And  when he 
c a m e  back  here  as C h a i r m a n  in a t roub lesome  period,  he im- 
med ia t e ly  rees tab l i shed  tha t  b r igh t  s tar  for this agency.  

As I th ink  abou t  it, when the t ime  for someone  comes  to move  
on, wha t  is real ly  i m p o r t a n t ?  H o w  was he r ega rded?  W h a t  has  he 
accompl i shed ,  and  wha t  has  he left behind h im? A n d  I th ink  the  
r e m a r k s  tha t  we have  had  in this shor t  session d e m o n s t r a t e  
beyond  any  words  tha t  any  person could possibly a r t icu la te ,  tha t  
R a y  left behind him t reasures  and  memor ie s  tha t  each  of  us in his 
own, individual  way  and genera l ly  will t r easure  forever.  I expect  
the  final word to be said is, " R a y ,  we will miss you ."  

HAROLD M. WILLIAMS 

Before  we adjourn ,  let 's  all s tand  for a m o m e n t  of  silence. 
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W e  s tand adjourned.  


