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Lear Paul:-

It seems extraordinary that Tthe staffm™ should
make such an elaborate attempt to prevent the N,A.5.D. from
dlseiplining members who break the rules, - riules which are
based upon practical excerience {not upon ¥ew Ceal ideclogy),
and which surely were contemplated in the discusslons preceding
the adoptlon of the Jaloney Act, belng implied, 1f not ex-
pressly authorlizad, In 1ts terms.

The brief filed by your flrm seems to me con-—
clusive, although I would venture the comment that the simple
statement as to tne instrumentality for the enforcement of the
antli-Trust Aet would be sufficient without a detalled analysis of
what conatitutes an offense under the Act. The pretense that
the concessions granted dealers are 1n effect commisslons is
completely obfuscated by your dlscussion of what commlsslions
imply.

I understand from Vally fulten that you are polish-
ing your rapler to give
nven the Commission 1tself 1s to be called to accountl 1 am
sorry that the Executlve Comuittee 1s out ror the xill, for I
feel that the industry 1s injured in the eyes of the publlec
~hen various branches attack the good faith and efficlency of
sther instrumentallities in the same field. The one amellerating
feature which glves me personal satlstactlon is that I shall
be erossing swords with a master who is himself a dellghtful

companioni
With best wishes, believe me
Yours faitrfully, i;
44 Wall Gtreet
WAL.n
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