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Memories Of Manny Cohen

From Interviews
Compiled by Mary Teel

Manny Cohen, fifteenth chair-
man of the SEC, was known and re-
spected throughout the securities
community. Rising through the
ranks & attomey, Division Director,
Commissioner and Chairman, he work-
ed tirelessly to assure that the Com-
mission lived up to its regulatory re-
sponsibilities. Hobart Rowen in his
June 18th account in the Washington
Post observed, “Mr. Cohen, flam-
boyant and tough and a man of
enormous energy, had a bigger im-
pact on Wall Street and the brokers
who run the stock markets than any-
one before or sinee. Prodded and
harassed by Mr. Cohen, the exchanges
and the mutual fund industry were
forced into changes designed to pro-
tect and make more secure the posi-

MANUEL F. COHEN
SEC - 1968

tion of the average shareholder.”

Mr. Cohen died the evening
of June 16th following a heart attack
suffered that day at his desk. This
issue of SEC EMPFLOYEE NEWS
is dedicated to his memory in the
belief that all those who knew him and
worked with him would want to share
in these memories of him. Those who
did not know him will almost cer-
tainly be inspired by his example.

“Nothing could be more fitting
than to dedicate this issue to Manny
Cohen,” said Hamer H. Budge, fellow
Commissioner, successor as chairman
and now chairman of Investors Group
of Companies. “To me he symbaolized
the SEC. He knew not only the law,
but the lore of the Commission and
was & great teacher of both.”

The Amercan Bar Association has
formed an ad hoc committee to decide
upon an appropriste memorial to Mr.
Cohen. One suggestion has been the
sponsorship of an annual lectureship.
Other suggestions are being sought
and will be considered.

The Eulogists

All the many frends and col-
leagues of Mr. Cohen who share
their memories here generously gave
of their time to honor him. Milton
Freeman, law partner with Amold &
Porter and former general counsel of
the Commission, although contacted
the day before leaving for vacation
and faced with the last minute rush
of business, avowed, “ | will write

See MANNY, pp. 3

Commission
submits
Bank Study

Report to
Congress

On June 30, the Commission sub-
mitted its Final Report on Bank Secur-
ities to Congress. Submission of this
third and final report to Congress
marks the completion of the Commis-
sion's Bank Study.

The study was undertaken as a
result of the Securities Acts Amend-
ments of 1975, which authorized and
directed the Commission to study the
extent of certain bank securities acti-
vities and whether banks offering these
services should be subject to broker-
dealer regulation under the Securities
Exchange Act.

As a part of the Study, the Com-
mission collected information on bank
securities activities through a Bank
Study Questionnaire sent to a statisti-
cal sample of 261 banks and trust
eompanies and through staff inter-
views with banks that are most active
in these areas. These data served as
the basis for the Commission's detailed
factual and statistical descriptions of
bank securities activities and for its
conclusions and legislative recommen-
dations.

In its Final Report, the Commis-
sion stated that it does not recom-
mend that the exclusions of banks in
the definitions of “broker” and “‘deal-
er” be eliminated, since imposition of

See BANK STUDY, pg. 12



Some thoughts on the Passing of
Manny Cohen

It is impossible adequately to pay proper wribute, respect and recognition do
pur friend, Marny Cohen. People who krew him frequently noted with admiration
the cyclopedic depth of his knowledye, his ingenuity, his profetsional skills, his ded-
feation and devotion to serve, whether It was cllewt or goversmeany, friend or family.

Mannty could never say “NO." whether it was to g lawyer unfamiliar with SEC
practice, confronted by what appeared to Rim to Be an insoluble problem wud
kricwing by reputation that only Munny would be able o wolve it; or 9 friend or
arsociate who needed hix skillfusl assistance in a critical rinearion, ke war olways
there eager to kelp.,

I recall on one oceasion after his repuen to the office from a brief Alnes, he
asked me to take care of a problem someone had called him on while ke was a?
home, When I showed some anger at the thought that the person had bothered
him while he was i, Manny's quick response was, “But he i a friend " That was
the fact. The attormey in the hinterlande or on Wall Street, the securitier indusiry
official, the govermment afficial or staff member, the scholzstic or media represen-
tative, the forrmer or present associate, all were his friends, provided they were
seeking his assictance in making our system work better.

If Jusrice Brandeis, who was 5o critical many vears ago of ihe legal profes-
sion's perfarmance, were here today he would be pointing to Manny gt the spi
tome of the lawyer who best fulfilled furtize Brendeis' seandarde of professional
responsibility,

The SEE, where Manny served for more than a guarter of a century, fas been
from time to time referved to as the Independent Governmeni Agency af its best.
If we took a poil today av to which person exemplified the 3EC family af its bast—
there i no guestion that Marny would be that person.

Justice Frankfurter, Benjamin Cohen and Tommy Corcoran may have been
the architects of the SEC basic statutes, but Manry was the master builder and
operaror, He was the orchitect of many of the now accepted, but at the time
widely debated, novel, SEC mbstantive and procecural regulations which filled
out the general statutory framework and reade it work so effectively. When he
war a staff member, the Commission frequently would dirsct the staff to “Clear
it with Manny.”" For if it war QK with him, that was the test of excellence. He
wat, il short, Mr. S5EC,

As advocate, teacher or public servani, there are few anywhare who could
mateh Manny's talents, kit accomplishments or his spontmeous call to action on
behalf of the public interas,

it is said no one is irreplaceable, but Manny (s the exception. He it irreplace
able for those of us who knew him and who worked with him and who observed
his tremendous drive, ingenuity and overriding integrity end dedication to what
was right.

T am reminded of his receipt of a Rockafellar Award o 1956 for his outstanding
povernment service. It permitted him to spend a year in western Exrope studying
the capital markets. Undil this day, when vitiiors from abroad, who got 1o know
Marrty during that peried, visit the SEC, one of the firse questions they ask, with o
delight in their voices, is, “Do you know Manny Cohen.” Not Mr. Cohen—but
Manny Coben. “Please remember me to him,” they say, reflecting the sarm re-
spect hre left with them,

I know, too, that the Honorary Degree of Doctor of Laws he received in 1967
from Brocklyn Law School his Alma Mater, was a recagnition that he deeply
treasured, for those depression years when ke attended law school at night wers
rot easy years for him and his family,

Marry was deeply devated to his farnily, his wife, Pauline, and his children,
Susan and Janathar  He wowld rever miss the opportunity to relate an incident
which would show the depth of his feeling for Pauline and his pride in her accom-

2 See POLLACK, py. 11

Cohen Panel
Points Way to

Audit Changes

by Gary Zei

The Commisslon on Audiors’
Responaibilithes {'Cohen Commission')
was established In October 1974 by the
Amerdean Institute of Certified Public
Accountants to study the role and
responuihllitles of independent audit-
¢rs. This *'Blue Ribbon™ committes
wa chalred by the late Manuel F.
Cohen, o former Chairman and em-
plovee af the Securitiezs and Exchange
Commidlon for 27 years. Afer two
and & half yea of study, research,
analyss snd deliberation, the “'Cohen
Commission™ published iz report
of tedtatlve conciuslons in Apell 1977,
This document of almost 200 papes
examined the past, present and fubare
of auditiog and enumerated their con.
cusions and recommendations.  Its
oreniation b directed toward im-
provements in the futurs auditing
environment.

The Cohen Commission conclu-
ded that & gap exists between the per-
formance of auditors and the expecta-
tops of the users of fnanclal state-
tnents: that the users’ expectations
are mexsonmble; and that the burden
of narrowing the gap falls primaxily
abt the auditors. Their report of ten-
tative conclusions has epme 44 recom-
mendations for narrowing this gap.

Publle hearings on their recom-
mendetions were held June 21 and 22,
1977, in Washington, I.C., the week
afier the untmely desth of Mr,
Cohen.  The Commission on Audi-
tors  Responcsibilitles will continge
with the present organizational struc-
ture with Leas J. Seidler, Professor
of Accounting at the New York Uni-
yenlty, presiding s Deputy Chair-
man.  Thus, the Commission will
continue to be known & the *'Cohen
Commirsian,"

See ZELL, py. 12



MANNY Cantinsed from pg. 1

something today about Manny, for
there J5 nothing of more consequ-
ence.” The fellowing memarks are
drawn from his eujogy:

Fur thirty-five years [ have enfoyed,
respected, admired and loved Manny
Colten. It wat easy and pleasant to
do  withour question and without
anglysis, ..

When he wad in the government,
people  with  problems  gravitated
narurafly (o Manny's desk whether
they  were in the Comminsion or
cartside.. .

ce.active it thatty  professional or
ganizarions,...[Maany)  almost ab
wayr was chairman.  Manny loved
being chairman and everybody loved
having him as chaitman becaquse rhey
knew that Manny had such respect
for them end their idear #hrar, with
lim in the chair, they would aluays
be piven more than a fair opportun:
ity to participafe,

Eulqgies at services for Mr. Coben
were also offered by Commissioner
Irving Pallack and Director of Enforce-
ment Stanley Sporkin. In A saparata
article in this issue, Commiscioner
Follack hae shamed his thaughis with
us. And iz a moving trihete to Mr,
Cohen, circulated among the stalf
and published in the New York Law
Jourmal on June 20, Mr. Sporkin e
ferred to the period when Manny
served a5 chairman as *the Golden
Age of the Commilssion.”

His humanity a2 well as  his
achieverment were remembered in the
euwlogy of Milton Kroli, law partner of
Freedman, Levy, Kroll and Simonds:
“His real name was Manuel Frederick
Cehen, but no one called him any-
thing but Manny,” Mr. Kroll zaid,
quoting the opening line of Hobart
Rowen’s recent column. T repeabed
this line,” he Bald, “because ik cap-
tured the spirt of the man ahd be-
cause, although he war a man of re-
known, there was never any pretanse
about him....

One of the characteristics that
John Pickering, partner i law with
Mr. Cohen at Wilmer, Cutler & Picker-
ing, neted in hiz eplopy was his genes.
osity and support to the younoger
lawyers. He recalied that typically

the day he died Mz. Cohen, speaking
at » luncheon, a8 he offen did, dmed
his remarks especially at the summer
amapciates (law students}. “In vivld
pesenal terms,” Mr. Pickering re-
walled, “Manny conveyed Lo them
the excitement of private preclice
and the opportunity and responaibility
it gives to improve the moral ¢lmate
of our troubled times...It was almost
as if he kpew that he would s00n be
handing on the tarch...."”

CONGRESSIONAL RECORD

Manny Cohen represented all that
i good about America.  Sorn in
Bl‘or:rm_)lﬂ, ﬂte Lal af a mﬂkvtrm:jz
driver, Manny reached the very
pinracle of a world that is waially
recerved for those with a more Jux-
urious upbringing.  After going fo
bow school at night, Muanny joined
the staff of rthe Securities and Ex-
change Commission in 1944, and rose
through the ranks to become its chair.
man urder FPresident fohnron-~the
only person ever to accomplich this
feat,  As chairman, Manny had ¢ pre-
Jound fmpact on the board rooms and
countirg houses of our country, That
impact was always directed at protect-
ing the litde gy fram the abuses of

those whe wers more powerful,

Thus Congrezszman John Moss
cpened his comMemontive remarks
the Floor of the House of Representa-
tives June 21t

THE COMMISSIONERS

Protector of the litHle guy. That
was one mide of Mr. Cohen. Teacher,
taskmaster, Triend-—thegs were qualities
=¢en by ths men who stt an the Com-
mnlsslon with him. These are the re-
eollactions of the men who served on
the Commisslon when he was Chair-
man

HUGH FORWENS

CHAIRMAN, SIPC

wowherm 1 war wamed by the Presic
dent to the Commirsion...J got 4 wire
from Mamny the same day congram-
lating me and welcoming me ie the
Commission. S0 when I came o the
Commission, I felt I had a friend....
ahen [ heard of his death [ felt I lont
not only an apociate but a real good

friend.

RICHARD B. SMITH, ESQ.
DAFIS, POLK & WARDWELL

Manny thorouphly enjoyed arquing
legal and policy points with me as with
others, At his Jarewell party from the
Coartmistion, I said when | had beert in
prvate practice Manny made my life
difficult, when I joined him on the
Commission he made it fusi as diffi-
cult ared mow that He wa:s goj'nf into
private practice, { expected he would
find @ way to comtinue o do so.
Manny knew tat war said affecrion.
ately and with admiring respect for o
kard packmatier who demanded the
best from his colleagues whether he

ar they were in or our of government,

FRANCIS M. WHEAT, ESQ.

CIBSON, DUNN & CRUTCHER

To me he was always the happy war
ror, ready fo tangle with any problem
no matter how complex and afraid of
nothing, but never consumed by the
demons of ewger or frustration or
fear, a mar who pours everything he
has ineo life and geer the most there
is do get out of di—that is the way 1
remermber him.

BYRON D, wODSIDE

RETIRED ATTORNEY

For 25 years we worked tegether.. . tn
that time there were fow consequential
developments of a legal mature ar the
Commiteion in which Manny did not
hmwe some parricipation,  The great
proxy fights of the fifties, the frequent
exercises with the Congress on legis
Iative mahters, the endless ruls-raking
and mterpretative work and landmark
administrarive and court cases, alf felt
the impact of his experiences and
fudgment....

And Commissioner Fhillip A.
Loomis, Jr., genem?! counsel for Chair-
man Cohen and longtime Criead and
amaociate, had this (o say:

fWhen) I first came to the Commis
sien a5 a temporary connltant, ...
{Marry} immediately took me under
his wing and teuphr me how the Com-
mission worked wnd what the securi
tics baws were really all about... Hon-
ors came Manny't way because he 5o
clearly eqrned them. It war a privilege
to kmow oo Wwite a8 man., .,

See MANNY, pg. {0 3



Lerrers ro
rhe Ediror

Degr Bditor:

{ found the artiecle on the SEC
graphic improvement program inform-
ative and agrae with its aimg, Compar-
itg the "SEC Employee News' with
“Personnel Shop Talk™ gives an excel
lent examp!e r:l_f the I'I'Hprmaemeﬂt
which can be wmade, However, I de
nat feel that any of the five proposed
logas s amy improvement over the
Comntispion's seal presently in use, [
would prﬁfer using the seal rather than
d foge, Why does the SEC need two
symbols? The seal is authoritative, dis-
tinctive, appropriate and traditional.
It hae style suited to the Commis-
ot 't wark.

I recently read an article in which
ﬂm aufﬁpr m;!i‘ed ﬂmr rﬁe pId,er o
grument agencies were referred to s
State, Defense, Treasury, Geslogical
Surpay, efc.,, whife newer oner were
referred to by the alphabet soup mch
a5 HEW, NASA, O8HA, FEA, et
The Department of Interior in 1968
decided it needed a modern seal fo im-
prave its image from the fraditional
buffalo seal. A modern graphic ars
seql was desipued gnd wsed for gbont
one year et which time the buffalo seal
was reingtated; it would be useful to
ask the Departtnent wh_)r.

These examples sugpest tradition
Ras @ place and change for the sake of
Feing modert i not necessarily good.
Keep the present SEC seal, use i a5 a
fogo, and improve wpon the comtent,
Leyout, and prnting of everything fol
fowing the sesf on the page,

Fery truly yours,

David M. Abbatt, fr.
Denver Regignal Office

Dear Editor:

With regard #2 the proposed new
SEC logo, may I suggest an intra-agen-
ey contest permitting each employee
the opportunity of sebmitting hit/her
o design.

I think our logo should be spelled
it in the greek letters, Sigma Eprilon
Chi or EEX. The rationsle being this
laga it guite persuasive. It is attention
catching, distinctive, and has that el
sive quality commonly described as
“olass", Moreover, being greek ithas a
greaf deal in common with much Cowms
mission generated literature, which,
while ostensibly propounded in eng-
fish, might a5 well be greek.

Very truly yours

Jake Graber
Mew Yark Reqional

O fice

Spanish Speak-
ing Program
Planned

Want to know more about the
Commission’s Spanish Speaking Pro-
7

Thit September you will be able
to participate in a special program
about Spanish-Speaking persons and
their employment coneerns spensored
by the Spanish-Speaking Progmm Co-
ordiostors’ Comimittes.

The Commisslon™s Spanish-Speak-
ing Coardinator, Chris Gongales, and
his committee members, Carlos Chavez
and Linda Grigge, are in the process of
developing the September progmm.
Their prelitninary plans inchade pre-
sentations by knowledgeable hispanic
individuals, such as Carlos F. Esparza,
Director, Office of the Spanish-Speak-
ing Program, U.8. Civll Service Com-
misslon, who can talk about eurment
employment efforts being made [or,
and by, hispanic persons.

If you wauld ke to join My, Gon-
zales’ committee, please cell him
(755-7140). He would also welrome
any suggestions for the planned Sept-
ember program.

Nores

Eljot Pinta, & attemey in the
Division of Corporate Hegulation,
martied Harer Geonscn, a cousln of
Paul Gonson, in Cincinnati, Ohio, on
June 256.

k ¥ H

Another SEC romance has ended
happlly ever after. Rod Wenner and
Jenniter Sullivan wets marred on
July 7 in Massachuszetis,

¥ * %k

The editors have been asked to
inform you, ouy readers, thet Bosanne
F. Greene and Susan ‘W, Parsi are no
longer serving as Federal Women's

Pragram Coordlnators,

BUY
U.S. SAVINGS BONDS

SEC Rebs*

The SEC Employe: Newl 3 publlsbed
monthly by the OtHoe of Tublle Alftwes U5,
Sncuriiles and Exebange Commbidlomn, WMH
Morth Caples]l Sieprsl, Waablngion, DnC.
20443 Artcles oo dubletis of mieresd ta
EEC sioplovees are welcome, and abnd te
401 Lo Fdltor, SEC Emplayes Newd, Roofm
181, Lettems to dhe wdlio? ape alee welcome
but shouwld be kept short, abd musl be
mgnad,

Muary E. Teat, Co-Edinz
Roxanne B. Fikchetih, Cu-Eedltor
Don Kovaoer, Dedgn and Ard Bditor
Anderw Ly REothmmn, Fdrectne ol Tiblic
A ffalpa

Ny




Monoge ~
ment

Mairers

by Benjantin il
Acting Exacutive Dirgerar

"Federal regulation touches a-
mesl every aspect of our Hves. What
we eal, wear, and ride in ...." beglny
the advertisement promoting & new
magazine. [t5 tille: Regulatlon. The
cover stoly in the July issue of Gov-
croment Exeeutive feafures a former
CONETeEssman who “heads A Daw ASED-
ciation et up Lo fght back apeinat 2
rnass of present and threatenad gav-
ernment regulatlons ...."" The subiect
af govermiment regulation seems aled (o
come up atb every socigl pathering in
Washington, and as Federal empiloyees
we are particilady vulnerable,

At a recenl dinner 2 securities
broker charged me with personal res-
ponsitility for gbalishing fixed hrok-
ersge retes, depressed (rading volumes,
and underpriced membership on the
stock exchanges, 8s well s the peneral
malaise of the securities indusiry.
{Thiz came as no surptse - when 1
worked ln the in-house eopsulting
@oup at the Port Authority aof New
York & New Jersey | was biamed for
tie-ups at Kennedy Airport and the
Lincoln Tuanel, and when [ worked in
the public & emplayee relations de-
partment at Westem Union pecple [
met held me personally responsible for
every late and misdimected telegram
they had ever sent.] We are living in
an age in which guilt by crganization
has evidentiy become the preeminent
form al guilt by aszocialion.

1 have always been amused by
brakers protesting such SEC over-regu-
lation as aholishing fixed commission
tates — a5 classic an example of deregu-
lalion as [ have ever seen. Rut while I
was prepared for an rxépgeraied as-
sault on my exaggerated influence, an
acguaintance from FPA was cavght off
guard when charged with singlehand-
edly depressing the natlon's economy.
The aceusation waz [ounded on var

icus jndustrial output restrictlons re-
laked to clean el and ¢lean water log-
islation adminizterad by EPA - a5 well
o pafety reguletlons promulgeted by
O5HA and trade limitations which
never were precisely identified but are
clearly not ativibutable to = single
mid-level attorney.

The most serfious charges of the
evening, however, were leyeled by one
guest who claimed that Federal agen.
cies ejther ¢o-opted or lmpaded victy-
aliy every nommal managerial peroga-
tive in his organization of 2,00 em-
plovees. In pddition to regulation of
product lices and revenues, this indiv-
idugl charged government interference
in personnel decisions, in procurement
makters, ih leasing, i financial man-
agemnent, in systems development, and
in record keeping, emong others. The
pueat deplored the Federal Covern-
ment's deepening reach inside hiz or-
ganmizatlon and expressed wondemment,
not that progress was measured in
years, but that propress was attained at
all.

Before going further, full disclo-
gsure pegulres that T tell you that the
puest raferred ta in the preceding para-
graph was me, and the highly regulated
2,000 person organization mentioned
is the SEC,

Wo industry in America exists o a
web of wplation more complex than
that whirh surrounds Fadetal apenciea.
The Civil Service Corrmission dictates
how we go about recruiting, promot-
ing and compensating employees; the
General Services Adminizfration tells
us how (and sometimes what) tn pro-
cura in carTying oubl our responslblll-
ties; OSA also, a3 we are accutely
aware, not only ecquices space for
agencies, bul selects the space and de-
cides when it can be accupied. House
&nd Senate oversight cornmiftees put a
ceiling on what we can spend, House
and Senate appropriation commitiees
them put in a drop ceiling on our
spending and staffing; and OME par-
cels out slots and dollarz at a level
which iz ordiparily below that esta.
blished by the Congtessional commit-
tees. With respect to systerns and ree-
ords, Congress (FOIA, povacy, bud-
gets), GEA (records etenton and
computer procurement authority} and
OME (prccutement policy and pro-
gram funding) present a teple threat
abstacle course which is all but impos-
stble to navipate, In addition, every
agency expense must e in fonfor-

mance with spending policies contain.
ed in b volumes of Compiroller Gen-.
eral decislons, and every printad page
must conforma to regulstions of the
Joint Committee on Printing and/or
the Government Printing Office. I
have no reservatione at all when [ say
that we are part of the mast highly
regulated Industry in the nation,

Fortunately, it did not take Pres
ident Certer very long to rearh A simi-
lar conclusion. Tn recognition of thig
problam, he has directed the Qeargant-
zatlon Project staif at OMB to under-
take A comprehensive review of [he
managenment of administrative services
within the Federal govermment. Separ.
ate study groups will assese the provi-
ston of services related 1o propenty, au-
tomated dete processing, telecpmemun-
icztlons and records management; ah-
other will exmmine personnel policies,
processes and organization. The Pres-
ident has called for assistance in re-
solving problems in these areas, and,
83 &O BPENCY CODSUmMeET, it may be pos-
gible o the SEC bo help, The Qiffice
of the Executive Director, which has
already commented on the manags-
ment of Federsl data processing acti-
vity, will serve & a clearing house for
your suggestions and ToTward your
comments to the appropriste project
personnel,

While recogmizing the problem iz
the first step In resolving it, we can nol
realistically expect dramatic changes
wvernight. The Commission ean ook
forward to s share of denials, delays
and defeats in requesting additional
personnel, funds, spece, and soper-
grades; angd the Personpel Qffice ks
still subject to the Classification Ael
of 1949, the Comptroller is stfll sui-
jeet to the decisions of the Comptrol-
ler General, and we are all still shelt-
ered by GSA. It §s worth keeping
those kinds of ronstreints in miod, for
example, when asking the Personnel
Director ta help get someone promot-
ed after only three months in grade,
to hire someone as a4 consultant be-
cause he iz mot on any Civil Service
register, or to disregard an employee’s
lack of independence 50 85 o justily
ar extre grade. To gain credibiity
with the regulators, we must firzst regu-
late ourselves judicionsly .

Fee MANAGEMENT, pg. 12
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1 ) Merit Promotion Program Selection

Personnel 3rd Quarter - FY 1977

The following selectlons were made during the last quarter for jobs filled

Orrlce Sho competitively under the SEC Merlt Promodon Program. Announcement numbers
'H"IIHSI are pmitied are those for which no selections were reportad.
Vacancy  Job Persun Office they
Ta Anrn, Mo, Title Offlce Selected Came From
campiled by Caral Lander 138-76 Investor Services CRO Lillian McAlpin CrRO
Office of Personnel 160-76  Market Reg. Asst. MR Ellen Kerrigan MR
-7 Supervisoty Sec. Comp. WRO Sheldpn Sandler WRO
Examiner
Fall Semester 577 Asst. Chief Accountaut CF Charles Oglebay ~ CF
: Clarence Staubs CF
Reminder
The academic fall semester will 3-77 Asst, Chief Enforce-  ENF Murmay Garson ENF

begin in late August for many schoals, ment Accountart Merwyn Schultman ENF

Pleass remember that any reguest For

tralning should be received by tha 577 Space Mgt. Anglyst  OAS Nancy Spencer  OAS

teaining afficer (D Gonnan) at least §-T7 Public Ref. (lerk CRO Versa Balley CR

21 days before regictration. Frilure to )

meet this administrative deadliine will 77 Chief Enf. Accountant ENF Momis Lafferman  ENF

jecpardize your training opportunity, v ;

Please check repistration dates, BT Secretary (Stenc) MR eronlca Robbins

course dates, tuition rates, ete. before 577 Clerk/Ty pist CR Cancelled

cotripleting your (raining request (OF

170). Any guestions regarding train- 10-77 Info. Bystetns Spee. QRIS Jamas Stewart QRIS

ing to he sparsored by the SEC can be 19.77 Sarre MR Elizebeth Pal MR

addressed to your adminisieative offl- tary

car, training representative or the 13-77 StafT Accountant ENF Ed Noakes ENF

C ission" ini . .
omipission's training officey W4T Clericel hsst. ENF Antoinette Leach  ENF

He adq Uarters 16-77 ClerkTyptst CR Gloria Proctor

GVE i“l‘im{j RUStE r 18-TT Securities Compllance CHO Vineent Marvic CRO

Examiner (Tov. Adv.)
The Headquarters Overtime Hos- 1877 Secretary {Typitg) ENF Sally Bamrlek ENF
ter iz no longer current due to & num-

Ber of recent promotions, FeRRsign- 19717 Clerk Ty pist ™ Drora Drnrmgnsid MR

ments gnd separgtions. Teo update the "

roster, we are asking that employees 2077 Becutities Compllance  DRO Everatt Smtth DRO

who are avallable te work overtime Lo 977 Clerical Asat. m Pat McAbee M

other divisions and offices contact the

Office of Personnel {Debra Meade} and 22.77 Clerical Amt. NYRO Doneld Jeonings  NYROD

submit the following information: 54.77 Secretary {Steno} SFBO Rarbara Pratt SERO

- Name and telephone extension .

- Skiﬂ[s}, ef., tj’ping, St-enﬂmph}l' 25-7? Investor Service SNE. LJLRCI Jure Zaloumis LAROD
dictaphore (ranscription, operation 9877 Computer Systema Anal. gpp Curtls Guckert onr
of MTST or Lexitron

- Diays nornally svailable to work 2777 Computer Operator OnF Eugene Walp Qutside
overtime Candidate

- Amount of advance notlee needed 9B Financial Analyst CR Robert Wason CR

Emplo:ree: Whﬁ are currently on o977 Admilnistrative Alde DAS Diane Hawthome ORIS
the rostet and wish to remain oo it

should edvise Ms. Meade by ealling hey 3-TT Admin, Officer anp Carol Transou OR13

on 751340, 32.9% Clerical Asst. ENF Sharon Chiapman  CR

6 3377 Eé L Clerk ORIS Brenda Smith ORIS



34.77
3677
29.77
4077
47T

4277

4397
44-17

45-T7

46-T7
4777
4877

43-17
50-77

877

B-TT
B5-T7
5677
5977
60-77

a7
63-11
64-11
6-77

8777
69-T7
T0-77
-7

T2

Mail Supy,
Sunshine Act Asst.
Seoretary (Steno}
Clerk/Typlet
Clerk-DMT

Lead Misc. Dieuments

Clerk
Delingqueney Axst,

Secretary (DMT)

Securities Compliance

Examiner

Sec. Comp. Examiney

Lead File Clerk

Supv. Systems Account-

ing Specialist

Clerical Asst. (Stenco)
Mise. Documents Exaim.

D¥isclosure Polioy &
Review Officer

Clerical Asst,
Clerk-DMT
Research Asst.
Secretary (Typing)
File Clerk

Cletk (Typing)
Clarical Asst.
Secretary (Stenoj
Clerical Asst.

Clerical Asst. [Ty ping)
Misc. Dacutnenta Exam,

Sectetary (Stenn)

Industry Clasif Spec,

Aszt. Payrell Supy,

ORIS

Secy
ALl

ORIS
ARO
ORIS

ORIS
GC

CRD

FWRO
ORIS
oc

ENF
ORIS

M

LARD
ENF
QRIS

LARD

LARO
CR
aca
ORIS

ORIS
ORIS
GC
ORIS
oc

Charley Harris
Cheryl Curry
Frances West
Debra Gee
Marths Perkins
Mable Thomas

Brends Wurrick
Estelle Ware

Michasl O'Rourke

Habert Pike
Jamas Brodie
Hetbert Silbert

Elzine Normand
Saundra Summers

Melville Cox

Faye Gaines
Codizs Privnavera
Cecilin Hillman
Chrys. Miller
Ceasar Rucker

Lixn Folzom
Julia Margan
Catherine Homner
Judy Fitzgerald

Gloria Bowles
Mamhe Reynolds
Dorothy Pepper
Constance Jones
Celether Foushee

ORI

DEPR
CF
QRIS

JRIE

CRIS

Cutside
Candidate

CRO

FWRO
ORIS

Outside
Candidate

ENF
QRIS

LARO
ENF
ORIS
MR

Quizide
Candidaka

CR
MR

Prutaide
Candidate

CRIS
ORIS
GC
QRIS
ac

Translators Needed

From time to time the Qffice of
Personnel §s asked (o identify employ-
eea Who have speaking ov reading flu-
ency in another language. Requests
generally involved franzlation of beief
lettere aaking the Commiszsion for in-
foroation or docutments ohlained in
the preparation of enforcement ac-
tipns.

While there 5 & guestion ¢n lan.
guage proficiency on the spplication
each employee conmpletes at the time
of hisfher appointment, many times an
amployes checks “fair” when his'her
skill level is actuslly rather rusty. We
are, themfore, asking that employees
Hgent encugh in enother lenguage to
trinslabe  correspondence of  who
wortld be willing Lo =eTve A3 an inter-
preter for a fomipn visitor contact
Crrol Lander an 755-1113,

Check-Cashing
Procedures for
Employees in TDY

Employees on TDY in Washing.
ton, D.C., frequently run into pro-
hlems in cashing checks because the
D.C. banks are prevented from charg-
ing over 12% interest and so cannpot
cash checks againgt bank cards.

The American Security Bank,
which has & bmnieh ¢lose to 500 North
Capito] Street hae suggosied a rolutian
to the problem. An employee coming
to D.C. on TD'Y has hisfher bank wire
funds hers two work days before
hefshe will want the money. The
employee then presents histher SEC
ID cord plus a rasjor (natonal)
credit card or 2 drivers license for
idantification and can withdraw the
fundé in a lump zum, An employee
who wlll be here for mmore than & day
or two and would like to withdraw
money in several installments simply
opens a temporary checking account
and cashes checks on that aecount at
his/her convenience. (The bank can-
fiok hodd the funds transermed beyond

7

See POST, py. &



..jothe
Mountain
Top

by Phillip H. Savage,
Director afﬁ'quﬂf Empfa}lmerrr

Opportunity

The gentlemen who kept a fresh
rose on his desk retired from his na-
tional leademship position this week
(June 27-July 1, 1977) in St. Louis.

For over 45 years, he effectively
served his organization - the National
Association for the Advancement of
Colored People (NAACP) - in various
capacities, Yet, he is best known for
his leadership as executive director of
the NAACP, a post he held since 19565,

Understandably. For, Mr. Roy
Wilkins astutely guided his organiza-
tion and its thousands of members
(along with millions of Americans,
black and white) during this cen-
tury’s most perilous domestic period
for America.

During the 1950's and eardy
1960%, white America's racial perogs-
tives came under constant attack
through court suits, sit-ins, boycotts,
freedom rides, marches and mass dem-
onstrations led by black people and
participated in by persons from baoth
races. Ugly, violent responses to these
attacks arose from segmentis of the
white community. Americans were at
war with each other, at times during
this period over such mundane issues
as drinking fountains, toilet facilities,
and entrances and exits of building,
buses, homes and kindred locations,

Mr. Roy Wilkins knew what this
traumatic period meant: a permanent
fracturing of mcism and of racially dis-
criminatory practices and policies in
America. Mr, Wilkins was, also, aware
that the black struggle against those
evils was to be a long one - contrary
to the rhetoric of many other black
and white “leaders” on the scene at
the time.

Importantly, Mr. Wilkins recog-

8

nized that the fruits of this struggle
would strengthen, rather than weaken,
America - by combatting the more
virulent form of discrimination exist-
ing then which stabbed at most black
Americans’ dignity and self-respect.
Segregation, in those days, was the
rule, not the exception, in most af-
fairs of life for black Americans,

“It wasn't any one melodramatic
thing,” Mr. Wilkins said. “It was a
slow accumulation of humilistions
and grievances. In Kansas City in
those days (where he worked as the
managing editor of a black newspa-
per, the Kansas City Call), I was con-
stantly exposed to Jim Crow in the
schools, movies, downtown hotels
and restaurants. This is no mere in-
tellectual exercise for me or for
black people.”

Fortunately, Mr. Wilkins let his
reasoning prevail during this period
of the 1950% and early 1960% when
emotionalism was awash. He under-
stood that every mile along the road
to full freedom could not be won in
the streets. Eventually, the three
branches of government must act -
preceded or followed by concessions
made by economic, social, political,
and educational leaders - to help end
America’s racial segregation and dis-
crimination. Mr. Wilkins was proved
right.

The middle 1960's and the early
1970's witnessed a host of changes in
ways blacks and whites treated each
other, changes wrought by new laws
{and without the force of law) de-
manding and protecting black rights.
For many of those changes, Americans
can thank Mr. Roy Wilkins: his lead-
ership helped chart a mostly peaceful
course for Ameriea’s half-completed
racial redemption.

I know of Mr. Wilkins' contribu-
tions because for 13 years (1960-72),
1 served under Mr. Wilkins as one of
the NAACP's national officials.

A capable successor, Benjamin
Hooks, Esquire, who served as a com-
missioner of the Federal Communica-
tions Commission (FCC), will assume
Mr. Wilkins' position as executive dir-
ector of the NAACP. We wish Mr.
Hooks much success.

With Mr. Wilkins' departure, a
rose may never be placed daily on that
desk at the NAACP again.

However, Mr. Roy Wilkins' spirit
will forever linger over the NAACP -
and the nation. You eannot stifle this

honorable man's ideals by replacing
him.

His ideals, like the deeds of Mr.
Wilkins, the man, are forever endura-
ble.

Many of us will always remember
and miss his rose.

Mr. Aoy Wilking and his rose

POST Continued from pe 7

two days - the funds must be released
to the employee, applied to an ac-
count or returned to the issuing bank.)

Funds for employees on TDY
should be wired to: American Securi-
ty Bank, 15th and Pennsylvania Ave.,
N.W., Washingion, D.C. 20001 Attn:
C Street Office (Mrs. Watson).

Employees can obtain their funds
or open a temporary checking account
by going to Mrs. Watson, Mrs. Cope-
land or Mrs. Johnson at the bank
branch office at 120 C Street, N.W.

Take stock in America.
Buy U.S. Savings Bonds.



Tidbois Fiom
OAS

by Rizhard Kareyar, Dirgctor
Offire of Admiristrative Ferrces

Recycling Programs

The Commission will begin its pro-
gram to recyrle high-prade office paper
in the near future, and will need the
coopetetion of all employees to make
the program successful. The program
is simllar to recyeling programs at other
federal agencies, and the suceess of all
the comblned programs could have a
marked effect on conservation of the
nation's natural resources. An addi-
tional beneflil would be the economic
roturn to the Government from the
sale of the recyclable paper.

On April 23, 1976, the Environ-
mental Protection Agency ksued guide-
lines for the recovery of high-grade
office paper from  federal facilities
with over 100 emplovees. Because
both Commisston's beadguanters loch
bians ace o buildings operated by GSA,
GEA will Be esponsible for negotin-
tion of the contract for the sale of the
wasle paper, and for the selection of a
contractor {0 collact the waste paper.
The buyers of office waste paper are
only Interested In high-grade, white
paper, and it is the individual agency's
responsibility 10 separaie the recycla-
ble papey from other waste products.
Every employer assigned a work sta-
tion will be given a small desk-tap eon-
tainer bo hold waste paper, and these
containers can be emptied into larger
containers lecated at central locations
on each flogr. The desk tep containers
are intended to make the separation of
the waste paper easier, and (o hkeep
contamingnts out of the mecyclable
paper. The most fmequent contami-
nanls include ecolored paper, news
print, magarines, reports with glue
binding, envelopes, carbon  paper,
and paperclips.The term “highgmade
alfice paper” inclades any type afl
white paper, white comnputer printout
shoets, and white tah cards (staples are
nat eonsidered contaminants).

The Fedemd Government generatas
e great desl of waste paper, and if thls
paper can be recovered and recyeled,
the nation's natueal resources will be
preserved, and as an additlonal benefit,
the Government could receive a poten-
tially large economic return. The sue-
cess of the program depends on the
effort of all fedaral employees involy-
ed, and I hope that gl Commissdon
emplovess will coopertie Lo [nsure
that our program s successful,

McGrath Named
Associate GC

Kathryn B. McGrath has been
named as a5 Associate General Coun-
sel.  Im her new position, M. Me-
Grath's dutles will incdude, among
other things, overall supervision of the
Office’s functions elatibg to the reg-
latory and disclasure policy responsi-
bilities of the Commission, as well ax
related rulemaking, legisiation, and
litigation., The appointment is subject
to the usual Civil Service Commission
¢learance,

Mrs. MoGrath joined the Offee of
the General Counsel in 1970 as n staff
attomey. Since that time, she has
seTved in positlons of increasing res-
ponsibility on the Commisslon’s staff,
including a2 Legal Asktant Lo Com-
missioner Fhilip A. Loomis, Jr., Spe-
cial Counsel and Executive Asgistant
to former Chairmen Gerrett and Hills,
and ws an Assistant Directot in the Div-
iglon of Corporation Financa. Most
recently, Mrs. MeGrath has been an
Assistant Greneral Counsel.

Mrs. McGmth 1s 2 1966 graduate
of Mount Holvoke College and recely-
ed her J.D. degree from the George-
town University Law Center In 1960,
She is & member of the Distriel of
Columbis Bar. Mm. MaGrath is mar-
red and has 4 two.year-old son, Ian
Michzel.

SIGNUPFOR A BLOGD
SUGAR SCAEENING

Come by or call the Health Unit,
Room 325, 755-1380, on Wed-
nesdays or Frideys to sign up for
your test,

' Regions

iy fames A Clarkion, 11}
of Regional Qffice Operatians

Michuel Stewart has been appoint-
ed as the Administrator of the SEC'
Bosion Regional Office. The appoint.
ment will become effective [ollowing
necessary concurrence by Civil Service.

Mr. Stewart, a matlve of Chades
ton, Bouth Caroling, is & graduste of
the Ceorgetown University and of the
Genrgetawn Law Canfer. He jolned
the staff of the Commission in 1963
and setved o vadous positions of in-
creasing responsibility in the Washing.
ton Regional Office until 1872, when
ke was designated as the Associate
Repional Administrator of the Atlanta
Regional Offlce in charge of the Miami
Branch Office. In March, 1975, he
was appointed as Assistant General
Counsel in the Office of the General
Counsel. Im May, 1976, Mr. Stewart
was given A mobiity assignment and
placed in charge of the San Francisco
Branch Qffkee, following which he lell
the Commission to Beeome Deputy
Director of the Division of Enforce.
ment at the Commodities Futures
Treding Commiesion,

Mr. Stewart will suweceed Flovd
Gllbert, the present Boston Regional
Administrator, who will initially re.
main in the Boston Ciffice to advise
Mr. Btewart and to assist in the transi-
tion. Mr. Gilbert will then be assum-
ing a pesition with the Commisgion’s
Herdquarters Office in Washington,
L. x % X

Arthur €. Underwood, Staff Ac
countant-Student Assistant, Finanee,
has returmed to the Deaver Regional
Office for a second summer in the
Suminetr Interm Propram. Mr. Under
wond, 8 CFA whi worked two years
with the zccounting fivm of Peat, Mar-
wick, Mitchell & Co., first came to the
CRO following his initial year of stu-
dies at the Univemity of Colorado
School of Law. He subsequently ob-
taiped a Masters degree in Business

See REGIONS, pe 12 9




MANNY

Continued from pg. 3
THE STAFFE

No trdbute wouid be complete
without 8 few wards from some of the
members of the staff who worked with
Mr. Cohen dudng his years at the
Comm iasion.

Leonard Leiman, pertner with the
New York law frm of Reavie & MMe
Grath, recalled those dave in this way:

Werking for Manny Cohen was one of
the most ferrific fabs I ever had...
And i owar a dethanding  job for
Manny  expected from those who
worked with Rineand waally got—
the sume hind of devotion 1o the
SEC that he himself always gave
Dl whice did he come close fo
expecting tos much: to emphasize
his full support for the blood dona
ton program he voluniteered me as
the first donor.  But rhem he was
the kind of bowe who could devtand
bload and ger it Like so meamy
others, I continned to learn fram
him long after I left the Commis
sion's  staff, and  qur  friendship
grew  ewen strosper. 1 miss him
more thant [ can 52Y.

Mollle Zion, confidential assistant
ta Chairman Cohen (now retired),
found working with himn “a rewarding,
albeit a trying, pulling, rushing, push-
Ing experience in which we both learn.
ed and shared as he stepped up the
ladder.. It wis fascinating toc waich
and to listen to the working of a bl
liant mind."”

Cotnell University Law Professor
Dzvid Ratner remembered his years as
executive assistant to Chalonan Cohen
a5 & “stimwating, although difficult,
time._since he had recently recavered
from his first heart atipck and was
determined to crowd four vears of
accomplishment into a Lwo.year time
span. My dominant impressions
were of his tremendous vitality and
his rate combination of intellectual
and political skills, He could under-
stand fully all of the conceptual and
analytics] aspeete of an issie, and &l
the same time know which of them

10
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Brokers

were relevant and useful in the real--

life situation &t hand.

Some melections on Mr. Cohen
by Jeffrey Bsuman, law professor at
Georgetown University, who served as
Iegal assistant to him.

tonistant vitality af the wman The
electric atmosphere of the Office and
the Commission. The insistence on
the highest srandards whatever the
cost...And finally a feeling which oniy
comes in refrospect: the recognition
that he was the spark far many bright
young prafessiovals whose ralents he
recoghized, encouraged and developed
ard whose continuing respeet and af
fection for each other all trace back

to R,

And Personnel Director Al Fontes
had (hese comments:

Eﬂer_}r great institution has irs f-egen-
dary fipures who came to mind be-
cdise thaiv contriburions to the organi-
zation are monumental. To me,
Manmy Cohen represented '“Mr. Pull
Disclosure® gepecially in the decades
of the fifties and sieiies...,

Tha closing words of Milton Free-
men's ewlogy are & Miling close to this
memary A well;

o Cut Back on Stockd

E.C. SAYS MUTUAL FUNDS
osslle Y CH1 ARGE “EXCESSIVE’ FEES

)
?

nate, Voting Bill,
Attt to Trim Costs

Manny  was ngbady"s mral He was

euerybody‘: r:aﬂeague. He was a
warm, kindly and generous friend.. .
Wheraver he was there was activiry,
life, drama, gaiety. It was a pleas-
ure o be with him,. And hecouse
he made our lives briphter, happier
and richer, it i fitting now (o say
"Thawk you, Manny Cohen,”

MANLUEL F. COHEN

1912 Born in Brooklyn, N.Y.

1633 Twentleth Cantury Fund
Research Anociaie

19234 B.5. in Sociel Scierce
Bracklyn Collage

1836 LLE Cum Luuds Brooklyn
Law Schoold St. Lavwranca Liniy.

1937 Private Practica — N.Y,

1842 Jaoired SEC a3 attorngy

1853 Chief Coungsl — Corp. Fin,

1988 Prof. Lecturar in Law — GWL

1858 Agviser to Commiksion

1980 Dhirector — Corp. FIn.

1861 Commisnianar

1384 Chairman — SEC

1868 Partner - Wilmer, Cutlar
& Picks#ring
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POLLACK

Continued from pg. 2

plishments as a teacher, in daughter
Susan'’s skill as a prosecutor and now
as a judge, in Jonathan's expertise as
a photographer and now as an archi-
tect. To them we extend our deepest
sympathy.

Whether it was driving a taxicab
to make ends meet during his law
school days, or directing a division
or agency during his days at the SEC,
or driving a client’s case through liti
gious chamnels in private practice-
Marmy did it with the ardor and zeal
of a youngster, And no one could do
it better or more effectively than he
did.

After his departure from the Com-
mission in [969, though he represented
many public corporate clients with the
same fervor and vigor that he had rep-
resented his government, he never lost
sight of the basic principle that one
serves such clients best if he always
recognizes his and his client's rﬂparl-
sibilities to society.

Aiﬂiﬁﬂiafhkdmtﬁ.ﬂmaf
a mumber of public undertakings, he
was chairing a Commission on Audit-
ing which had just completed a monu-
mental study. The ‘Cohen Commis-
sion Report' represenis one of the
most intensive and comprehensive
reviews of auditing practices ever un-
dertaken and its recommendations
will have a far-reaching impact.

Why was Manny so , S0 active
and ﬂ;aauﬂhmb?mdﬂwmﬂ
of his associates and friends to slow
down? It was because he could not
resist the call to service, no matter
from what sector it came. He al-
ways would be there when you
needed him. And when you wanted
the best, who else but Manny could
you call upon, Those who had the
privilege of working and associating
with this good and remarkable man
will always treasure his memory,

The top five singles on the tennis ladder are: Seated, left to right — Rich Brodsky, Dick Kraut;
Standing, left to right — Stan Whitten, Rich Morvillo, Dennis Shea.

'Whats
Happening

Robert Lowry, President
.ﬁ:cmhan and Welfare Association

SOFTBALL

The men's softball team lost its
first game of the season on June 25 to
Four Guys Market 29-25, but re-
bounded to take a 3-7 win from FEA
three weeks later. Tony Dijinis and
Pete Romeo played key roles in the
Iatter victory. The team’s record is 6-1
with three games outstanding before
the playoffs.

The co-ed softball team’s record
has fallen to 6-3 but, with its July19
victory over the Supreme Court Police,
made the playoffs for the first time.
While it has been successful on the
field, the greatest accomplishments
have occurred at the 21st Amendment,
Chadwicks and Manny's.

ASHTRAYS AVAILABLE

The Recreation and Welfare Asso-
ciation still has an ample supply of
ashtrays with the Commission's seal.
The price for these ashtrays, which
make outstanding departing gifts, is
$6.50 plus tax. Any interested per-
son should contact Hugh Miller in
Room 672,

TENNIS
by Stan Whitten

The singles tennis ladder entered
its fourth month with Enforcement
personnel continuing to dominate the
top five spots. In first place is Dennis
Shea, followed by Stan Whitten, Rich
Brodsky, Dick Kraut and Rich Mor-
villo. New members are still welcome.
Call Stan Whitten for detalls.

Another tennis activity underway
is the SEC Doubles Toumaments.
Twelve teams were entered as of the
July 14 Cut-off date. Results of this
elimination tournament will be report-
ed in the next issue of SEC Employes

- 1



BANK STUDY

Continued from pe. 1

broker-dealer regulation upop banks
By the Commisslon would result in
duplicative and unduly burdepsome
regulstion Jn some respects, However,
the Final Report also stated that soma
thanges should be made in the peguls-
tory strucivre to ensure pdequate in-
vestar protection.

Among other things, the Final
Report recommendaed that the three
Federsl banking sgencies should be
mandsied to enact and enforce speci-
fic rules and regulations governing the
vonduct of banks in effecting gecuri-
tiez transactions for the account of
olhers and shouyld be directed to con-
sult regulady with the Commission
anid with each other regarding those
regulations, The Report also recom-
mended that the FPFedaral banking
agencies be requlred to adopt specific
examination procedures for bank secu-
ritiez activities, that bank examiners
ke specifically trained in the require-
ments of gecunifies [aws and the prac-
ticos af (he securities markets, and
that the bankipg agencies be requiced
to fumnish the Commission with the
applicable portions ol their bank
examination reports and related data
upon request. Finally, in the Final Re-
port the Commission recommended
that Federal banking agencies should
B required by law to advise the
Cotnmission of any actual or potential
violations of the Federal securities
laws and that those agencies should he
specilically mandated to act for the
protection of investors, in addition to
their existing stalutory oblipations.

Az the tesult of the Bank Study,
the Senate Committes on Banking,
Housing and Urban Affairs has -
quested the Commission to draft
legislation to implement the recon-
mendations of s Final Report.

The work of thes Rank Study was
conducted by & core group of persons
devoting Ml time to the Study, with
subslantial assistance from etafT mem-
bera throughout the Commission. The
work of the Study was subject to the
overall pesponsibilily of Anne Jones,
Directar. ol the Division of Investment
Management, and was under the gen-
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eral directlon of Lee Spencer, Chiel
Counsel of that Division. The lagal
stafl for the Study was undey the di-
rectian of Jack Murphy, Special Coun-
sel, and Sam Jones, Special Counsel,
served a3 a senior membet of the legal
staff. Attomeys Tom Lauenman and
Mark Goldlus of the Division of In-
vestment  Maragerment  and  Eric
Thompson of the Division of Market
Regulaticn devoied substantial time in
the preparation of the Second and
Firal Reports, and Bill ¥an Valken-
berg, formerly an attomey with the
Divisian of [nvestment Management,
participated in the prepargtion of the
Tnitial Repart,

Economic aspects of the Study
were subjert to the overal] responaibil-
Ity of Jack Zecher, Director of Eeo-
noemic and Policy Research, and Roger
Spencer, Deputy Director The econom-
ic staff for the Study wis comprised
of Branch Chief Rich Keyser and econ-
omists Bill Atkinzon and Buzz Lupien,

Substantisl aesistAnce in prepanng
the reviewing drafts of the Second and
Find Reports was mceived from var-
ious staff members of the Conimis-
sion's Division of Market Regulation,
Statistical dats generaled by the Study
wene processed by member of the
Commissien’s Office of Data Proces
sing, ineluding Branch Chief Dick Red-
fearn and Rich Hooper.

Speclal recopnition Is due to the
secretarial staff of the Study, Jan
Erahulec angd Deplce THshman, who
“pul the Study together™ and withoul
whose skill and dedication Lthe Study
could nat have been campleted.

Z}.‘.LL C:mrl'rtuedfrnm -2

Although many of the recom-
mendations of the ‘*Cohen Comymni-
sion” are controversial And would
meeult in  significant extensions of
the muditors, role and responsibiii-
ty, it appears that thelr report will
gerye 85 the framework for the
changes to be congidered In the ac-
counting profession [or Several years
to eome,

REGIONS Frompy @

Administration from the Univemsity
of Wyoming while teaching a soph-
omorte level class in Principles of Ac-

counting Mr. Underwood plans to
continue his law studies at the Univer-
sity of Denver School of Law upon
completion of this summet's intem-
ship. LN

The sometimes apnual SEC/DRO
tennks toumament s being held this
sutnmer {and fall and possibly win-
ter]. The toumamsent is double elim-
inatlon s the heginners pet two
chanees, A senior member of the stalf
and former champion, John Wassberg,
is the favorite. Best dressed player is
expected (o be Eeith “Fast™ Galitz in
hiz powder biue tennis auifit,

* x

The Atlants Regionsl Office re-
ceived a valusble addition to its staff
when James Anpelos came aboard
Juns 20, 1977, Jim came to us from
District T of the National Association
of Securities Dealers, Inc. in Atlania
and while with the NASD served in
progressively  reeponsible positions as
an examiner, a tmember al the NASD
Task Force, and suparvisor, He will
work primarily in Invesiment Com-
pany and Investment Advisor exami-
nations.

MANAGEMENT

Continued from pp. §

Having said all that, and hoping
vou will exercise moderation in your
requests, 1 should aleo add that I have
asked our administrative staff offices
to be more responsive to thelr con-
stituents .- either other SEC personnel
or memhers of the public. T have ask-
+d that as & general rule, 3t requests be
ancwerad within ane week. If vour ve-
gquest cannot be completely accommo-
dated within that ima, an acknow-
ledgment should be given with an indi-
caton of when a more complete re-
spanse will be fortheoming.

Responsiveness, however, doss
nol necessarily requite aceedence; ln
Tact, it may involve nothing mon: than
turning down » reguest and explalning
why, II the decision i3 adverse, it is
usually a simple mutter to appseal U an
the merts. Sometimes you will come
out with everything you requested,
other dmes you will come away with
less than you wanted ; #nd on s0me oc-
casions you'll corme out with only hor-
ror stories for future social gatherings.
In the meantime, 1 have ordered a new
sipn Tor my desk; it veads “THE BUCK
STOPS HERE. S0METIMES."



