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丁惟堅調醒拒sH継」里親闇増騨s掘R酬

AT THE

CO間I§SION′s MEETING WITH PROFESSOR LOUIS LO§S

AND HI§ A0VISERS-CONCERNIN6 THE AM部ICAN LAW INSTITUTE′§

PROPOSED F帥ERAL SECURITIES CODE



重　AM PLEASED TO WELCOME TO THE CoMwlssION THIS

AFTERNOON PROFESSOR LouIS Loss AND HIS DIST重NeUISHED

ADVISERS, MANY OF WHOM ARE FORMER MEMBERS OF THIS.CoMMISS量ON

OR ITS STAFF, TO DISCUSS THE AMERICAN L/用INSTITuTE′s

PROPOSED FEDERA」 SECUR重T重ES CoDE. THE INSTITUTE, PROFESSOR

Loss, AND THE MANY INDIV重DUAしS WHO HAVE CONTRIBUTED TO THIS

PROJ各CT DESERVE CONGRATJしATIONS FOR THEIR SCHOLARSHIP, THEIR

INSIGHT. AND THEIR PERSEVERANCE.　TliE CoDE REPRESENTS WHAT

WOUしD BE A COMPREHENSIVE STATUTORY SCHEME WHICH. IN PART,

CODIFIES FORTY‾FIVE YEARS OF EXPERIENCE IN FEDERAし　SEC]RITIES

REGJLATION′　AND, IN PART′　SUBSTANTIA」しY REVISES THE　しAW.

PERHAPS NO GROUP COULD BE MORE QUA」lFIED TO UNDERTAKE THAT

VERY DIFFICUしT TASK THAN THE ONE　刷: WELCOME HERE TODAY.



霞岳

CoMMISS重ONERS INDIVIDUALLY AND THE STAFF COL」ECT重VELY

HAVE DEVOTED A　6REAT DEAL OF TIME OVER THE PAST YEAR AND A

HALF TO REVIEWIN6　THE PROPOSED CoDE.　BECAUSE OF THE

CoMPLEXITY OF THE CoDE, THIS EFFORT HAS DEMAND帥A SIGN重FICANT

SHARE OF OURしIMITED PERSONNE」 RESOURCES. lN ADDIT10N,

CoMMISSIONER　しooMIS HAS BEEN INVO」VED IN THE CoDE PROJECT

SINCE ITS INCEPTION′　AND MANY OF OUR STAFF MEMBERS HAVE

PROVIDED INPuT DURING THE COURSE OF THE CoDE′s DEVELOPMENT.

THUS, THE CoMMISSION’s ovERA」しINVO」VEMENT W重TH THE CoDE

HAS BiEN BOTH LONG-STANDING AND DETAI」ED.

MoREOVER, AS MANY OF YOU KNOW, THE STAFF OF THE

CoMMISSION HAS BEEN MEETING WITH PROFESSOR　しoss AND SOME

OF HIS ADVISERS FOR NEARLY A YEAR NOW・ As THE AGENCY

CHARGED BY CoNGRESS WITH RESPONSIBILITY FOR ADMINISTERIN6

THE SECURITIESしAWS, OUR INPuT INTO THE CoDE IS OBVIOUS」Y

IMPORTANT TO ITS SUPPORTERS. I BEしIEVE THAT THE EXPERIENCE
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AND INS重6HT OF OUR STAFF HAS PROVIDED A NECESSARY SUPPしEMENT

TO TliE PROJECT’s owN COLLECTIVE W重SDOM. IN TURN, THIS

EXCHANGE OF INFORMATION HAS PROVIDED A uSEFuL FRAMEWORK FOR

THE CoMMISSION′s sTJDY OF THE CoDE.

THE CoMMISSION HAS NOT, HOWEVER, TAK馴A FORMAし

POSITION ON THE MERITS OF THE CoDE・ INDEED, TH各　CoDE′s

PROPOSED TREATMENT OF A NUMBER OF ISSUES IS OF SERIOUS

CONCERN TO THE CoMMISSION. AccoRDINGLY,用E WOU」D　しIKE TO

USE TH重S MEETING TO HEAR THE VIEWS OF PROFESSOR Loss AND

HIS ADVISERS BEFORE WE COME TO ANY JUDGMENT ON THESE ISSuES.

IN THE PROCESS, WE MAY BE ABしE TO RESOLVE SOME OF THESE

MATTERSノ　OR AT 」EAST TO DEF重NE MORE PRECIS∈LY THE NATURE

OF ANY DlFFERENCES OF OPINION THAT MAY EXIST.
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To THAT END. IT SE帥S MOST uSEFU」 FOR US TO PROCEED

WITH A DISCuSSION OF THE SPECIFIC MATTERS OF CONCERN TO T11E

CoMMISSION, RECOGN重ZIN6 THAT NOT Aし」 OF THESE ARE OF EQUAL

IMPORTANCE. THEREFORE, IT WOUしD BE HELPFUL TO US†F PROFESSOR

Loss, OR ONE OF HIS ADVISERS. WOU」D SUMMAR重ZE THE CoDE′s

APPROACH ON EACH OF THE VARIOUS TOP重CS′　AND THEN l唯　WIしし

HAVE WHATEVER DISCUSSION SEEMS APPROPRIATE. To ASSIST uS IN

THAT DISCUSS10N, I HAVE ASKED THE OFFICE OF THE GENERAし

CounsE」 TO PARTICIPATE BY ASKING QUESTIONS AND CしARIFYIN6

POINTS WHERE NEEDED.

THE RESU」T OF THESE DISCUSSIONS, I HOPE, WIL」 BE A

GREATER MUTJAL UNDERSTANDING OF THE ISSUES′　AS WELL AS OF

THE CoDE ITSELF. WITH SUCH AN UNDERSTANDING, WE CAN BETTER

APPROACH THE PROCESS OF CoN6RESSIoNAしCONSIDERATION OF THE

CoDE. A PROCESS IN WHICH WE WlししAししP」AY A S16NIFICANT ROしE.
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