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BA AMERICAN BAR ASSと)C脚ON

仙雄孤研名桜・侮れγ抑

Honorable Haro|d M. Williams

Chaiman
Securities and Exchange Cormission

50O North CapitoI Street, N.W.

Washington, D.C.　2O549

Dear Harold;

1 want to express my appreciation to you and

to your fe11ow Cormissioners for your wil|ingness to

meet with the Federal Regulation of Securities Com-

mittee on November |7′　and for your courtesies during

the meeting. we appreciated the opportunity of exchang-

ing views with the Cormission and we feel that meetings

Of this kind are extreme|y valuab|e and important and |

hope that you feel that the exercise was worthwhile.

重n a very real sense the practicing securities

bar is the first line of securities regu|ation and en-

forcement and工hope that you agree with us in feeling

that′　generally speaking, the practicing bar does a good

job.　There are bound to be areas of fai|ure and over-

Sights but that is to be expected in a diverse society

and工hope | am not incorrect in expressing the view that

the pr`ivate practicing bar does have a deep concem in
e蹄ective securまties∴regu|ation. That has been an im-

P°ftant aspect of the mission of the Federal Regu|ation

Of Securities Committee and it wi||　continue to be one

Of our∴COnCernS.

Some of our members vere concerned that t.he Com-

mission fee|s t.hat the practicing bar maintains an ad-

VerSarial role to the Cormission.　工believe that would be

an over-Simp|ification. As earlier mentioned, the bulk
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Of our effort is spent in advising c|ients with respect
to comp|iance with the |aw. As a bar association group

We feel that our criticism has been constructive and help-

fu|′　though not always in agreement with either the

Philosophy or∴PurPOSe aS may be expressed by the Comis-

Sion or its staff. At times our∴rO|e is adve誌arial but

We believe that is necessary and in the highest∴tradition

Of a free society and, aS SuCh, is in active furtherance

Of the pub|ic good. To do less would be wrong.

These co調ments should not be taken as minimizing

the respect, eSteem and affec亡ion which we have for the

Comission and its staff. we kn。W Of no finer agency or

COmP|ement of dedicated and ta|ented pe誌ons. Almo§t With-

Out eXCePtion the SEC Staff are individuals who cou|d com-

mand higher salaries and |ess pressure in private life′ and

whose §erVice on the Staff represents a rea| personal sacri-

fice in the pub|ic service.

Again, We aPPreCiate your kindnesses. A|1 the

bes七.

KすB :的CK

cc-書藍…mel/
Phi|ip A. I,OOmis, Jr.

|rving M. Pol|ack

Sincerely,

博し〕不一申し"久亮一
Kenneth J. Bia|kin
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