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To The Honorable Congress of 
The United States 
Washington, D. C, 

The Honorable Congress , 

The S, E, C, has made my business one of which I am very proudl 
And as always, this Commission Is on the beam when it opposes 
exempUn9 Bank-operated Investment Fundsl That Is without having 
to be controlled by the SEC,..... 

But 1 90 one further and says "Banks should stay out of the business 
all together. The Congress has already made this distinctly unlawful 
for banks to be In the Securities Buslnessl" 

Yet, I see with my own eFes clerks in the National Banks taking the 
orders for P& LF. &S ~e_._e~ay and ~0 one seems to think It Is a 
vlolatlon.,..,.BUT IT I S I , , , .  Suppose I would get other 
bank clerks to take orders for m e , , , . .  The NASD would 
not sanction t h i s . . , ,  how come tJ~e congress al lows thl!~ 
all over the USA? Under what enabling act do they operate,..,. ? 

Perhaps all Broker-Doalers shoUld start up their own private BANKS 
and ask NOT to be under the Federal Reserve Board In as far as the bank 
Is ~cerned.. , , . ,  BIGNESS does net make them RIGHT! Nor does the 
bigness of ~ re l l  Lynch etc. make it right for them to be offering their 
securities thru BANKS with untrained clerks taking the ordersl 

I hope that the CONGRESS will take some action that will stop this and 
ether securities business presently operating In banks.., except as the 
employees are ~alf led,. . , .  Banks could get this Job done If they were 



required to call a broker-Dealer and if th~ ~ l d  u~ The many Mutual 
Fur~ls already In oxidant . . . ,  which Idare to say are ~ e r  m a n ~  

the full- time $PECIAUSTS. ~ of the boners t~at i know will 
admltl that they do n~ know anything ~ t  ~ecuritlez.... end this 
w t t h~  saytng their trust ~ m e n l s  In most townsl The public 
~11 be better served If the banker were required ,to call In o Broker- 
Dealer to advise them conurnlng fu~s.., and serve them by helping 
them to select a fund that meets their objectives. 

Then too tmere b ~ e  ~lng else,,., C~trzKlual Plans shouM be ~ T -  
~WEI) In ~ state not Just nlne....end the attract on these 
of Fu~s by the SEC sh~M be heeded ~ The ~GRES$.... I read 
with cerbdn pleasure In 1 ~  hoe the SEC ~ s e d  F ~ a l  ~ Funds 
Since I nave ~ t h ~ h t  they are unfair to InvestorsI 

WMlel m d it I ~ to abe ~ ti~at c ~ l e d  sales form s ~ l d  be ' 
also out-lowed...., these poor ms go out w~  one size ~oe and try to 
tit it on e v ~ . . . . . .  

A I I~se to sell so,rifles t ~  be a license 
to all ~ r l t i e s t ~  are offer~ ~ whomever the Issuer m16~ bel 

~ SH~, LD BE A ~ E O  TO ~FER ~y  ~ r ! t l y  If he hasn't passed ~ 
SP ~allf l~l ,~ ~lnat lons, . .  wherever It be for Prindpal or Reg. Rep. I 
And I Indude the local issues as ~11 as the. natl~ally o/fered Issue¢ ~Ii 

m~y times have t ~ ~ clients ~ e d  to sell a ~ n d  ~ u a l  Fund 1!i 
t o ~  ~sw l~ed  into ~ e  ~ulat lve ~ Issue that flopped... I Sure 
the ~ were put Into t~e pen but my friends and former Investor Is 
. ~ G I ~ ~gress give the $[C ~ o r l t y  by dill heldlnithe ' A " 
making NASO afflfl~on a pro-requisite to ules by anyone? 

J. L ~ m e r ~  


