INVESTMENT BANKERS CONFERENCE COMMITTEE
Wasmivoraw, I O June 2, 1'RI6.

Tox, daaes 3. Lasnors, Choeiran,
seepeitied gnd Exchange Commission,
Washington, T C.

[Yrak 3l Lasola:

We leave reud wilth jnterest and care the statement which »on made to tbe members af gur
Fevmineul EBlan Committes at their last peettng with yon in Washingten, and we wunt 1o
cEpless our appreciation not only of the spirit (o which this statement was made but of your
] e Commaston s continwed conceesy and helpflness in all of these matters.

Ab tle very outset, we want to assure vou that we entirely eonenr io your judement that
Hny copperative efforts of the Commitkes and the Commission daring the post eirbt months have
lunne produetive of results of great beoefit to the public and to the iovestment bunkers wnd deal-
erw of the conntey, and that we, too, strongly desive to continue and to strengthen this coopera-
rive endeavor.

With pegavd o the permanent plan of organization for the Conference, we think you have
eichiby wml wisely deawn o distinericn between the ideal concept of sueh an organization and
ils priebien] possibilicnsg Jdureing the period of s organization and developument. We, of oourse,
Leligwr 1t ek sy arganizacion ag i3 propoesed should from the veey outset liave all the ehar
aeteristics wikieh you onnmerate and we thimk they are all adeguately provided for onder the
present plan, T6 b toue alse thet the propoesed oegavizatign eeuld embark almost at once npon
iay of e coastractive wetivities which you sugeest, all of which would be of substantial pres-
vat value to the members of the Conference and to the public. That there will be many diffi-
eilties and obstacles to overcome, however, hefore such an grranizativen shall have reached matu-
city wnd shall have accomplished everything that hoth you and we expect of it is obvious. One
nb iis ultimate objectives, of course, 13 effective self-regulation in the interest of both the public
el Lhe Industry, We believe that, in the words of Former Chairman Mr. Joseph P, Kenpedy,
B is, of vourse, to the interest of gveryone coneerned that as wuch of the necessary discipliue
Mt ia to be imposed should be self-imposed.’’ Cur plan g secordingly addressed to that endl,
We belicve, however, that experience may very well demonstrate that completely effective sellf-
vegnlation will ot be possible without the ioauguradion of a registration system similzr to that
in use under the Code, a3 to which there sre obvious legal and practical difienltivs, However,
thit may he, we feel with you that those problems can be met when they arise and perhaps
vitl hest he met in the light of esperieuce gaized in the interim. Even though completely effec
live selt-regulation may not be ope of the practical possibilities of the Conference doring its for-
mative peciod, we are convineed that much can be done at once, and we ave prepared to go for-
wal al test the practical azpeets of such ao organization nnder existing vonditions, und shall
Bwipe to be able to eonmalt Freely with the Commisssion as we progress.

Very truly yours,

TNYESTMENT Baxkers CoNFERENcE Comor ITTEER
B. Howrut Geswonp, Jk.,
Thoirmgn.



