
I a@howloc!ge w i t h  khan&# your le%%er of Marah e0, 
3938, Ln whiuh you augflast aha& the O r a i o n  ptsrant 
t@ C o q r m r a  at Its graaent seraion remmm%ndatirms for 
r a s n ~ e n t e  Lo $he Saewlt lea  i%xok~utge &at of 1934 in 
revsr r l  rsnyeots. 

i30r aame timo past tha Oo9lrsliorfcrn ha8 4rvaf;ed @an- 
aidrrable a t b m t i o n  to the pr~bluru  prcsrrentad h . ~  &he ovar- 
%ha-esuntsr @loarketr, 3uggest i sna for -a ~egulat lo:!  af 
the over-the-aounter m~2ets  we- seat oat meantly to 
XnBerestsd preonr for their raastlons. Xa the event 
t b t  theso su@eatiolsrr hrrv. not b++n brought t o  your atten- 
t ion,  a aopy LB 6 n ~ l o d ~ d  h u ~ ~ w i t h .  

X t  5s expoe%ed that the prepram a o t  forth In  these 
euggar tlona, If adop$a, will b u r r o  In acme degree Ba 
l e v 0 1  out the i n a q u d X t i e s  whiah you Bereribr as a x l r s t i ~  
betreen uaaregl# temd arid rq-2 atszurd necrurl t l a r  . grr.Iche~ 
&%@pa t a w a m 3  that ohjeretira are in uantsmp2rtim. We a r t r  
f u l l y  tagnlrult  of the nea+rsity Tor plroimg the over-the- 
counter mrkets W a r  rue11 control oa w Z l l  insurv t o  In- 
ver tor r  protaation eoaguabls t o  that prevtded tihe mt 
Ln th. ears of aatlonal rsaurltior axabnglbar, 

KhSXe 1 6gma tha$ atapa ape neaebrrry to arrest th+ 
flii*ht: of aorpoprt iow dram the repisterm3 axahmgea t~ 
the ovcrp-the-oountrrr mcrr:mtr, I @usnet eansirr in youp a%ate- 
ment that the l+&tng bank stooka h ~ r e  wlthdrwn their 
s a s u ~ t t l r r  Proru the exakiqea beouuee of the Act. Upon 
axmiantLon psu rill Plnd tbnarl, with f e w  eraq&ionu, tha 
ZegCLiaq bank stoeke wsro ~Lthtirewn from %ha ex&iaqer lane 
yrlor to %he effeotive data o f  the Aaaurktiea f T m h ~ a  Aot. 




