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Fo L Beogpstered Lucestineid Bonkors:

Tt is clear from the receny docidon of the Theted States Suprewe Conek that
anr Coile s not enlneeealde @5 2 law. Mawewver, the roaestion oF the states of oue
Coale andil Tuae 16, 1735, a2 respeets Regiatered Bovestioent Bankees sndee theie
veoistration agreements docs not seem b have been covered by the Suprems
Court nling.  This gquestion s now beine constdered by Cmnsel.  Pendinz a4
dizedginn by the Committee on that point all Remistered Investment Bankers ave
reauesterd to observe the prineiples und vules of the Code iy 2 matter of principle
e fairness. By oso doing Bois believed that the bewefits which bave vesulted
1o o bisiness and L the pablic under our Code amd i adminstration will e

[RTY] 1.‘-":}1'\'-!3{1,

The Committes iz also making a study of the larree problom of whether we
should endeaver e coptinne the important portions of onr fair trade practice
provisions arter June 186, 1933, wader cither any wew legisialien that may he
vtz lead By the Ceneress or by war of o voluntury sarecment. Aetive nesotin-
Lo bl eonferenioes are wow moanee o dand any plan whielh may he worled ot
will. af rowase, he subjeot to the approval of Registered Tovestment Bankers,

Fr the mcinwhile, and with the advice of our Counsel. the Code or-anizatinn
bt Naticual and Rersional is sontinning in the belivf that the interast of everv
Liogistered Investment Banker is therehy being protected, However, any Regis.
iered Tovesiment Banker max, as peovided in Seetten 12 of Aptiele X oxeroige
the priviloge of withdrawing from registration by due natice given as provided
rn Lhat Section.
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