06 REMOVE TAX BARRIERS TO FOREIGN INVESTMENT IN U.S.

. AssociaTioN . OF Stock ExcHANGE Firwms,
- New York, N.Y., June 24, 1965.

Re: H.R. 5916, an act to remove tax barrier to foreign investors in
+ the United States. - . .

Hon. WiLsur D. MiLLs,
Chairman, Ways and Means Committee,
House of Representatives, Washington, D.C.

Drar CEAIRMAN MiLLs: As president of the Association of Stock
Exchange Firms, I would like to express my enthusiastic approval of
H.R. 5916 now before your committee. The Association of Stock
Exchange Firms is the voluntary trade organization for some 600
member firms of the New York Stock Exchange. The association’s
membership is nationwide, and many of our members have foreign
branches as well.

The members of our organization have long felt the need for an
effective program designed to encourage foreign investment in Ameri-
can securities. We believe that the application of certain U.S. tax
laws to foreigners and foreign institutions has greatly restricted the
growth of such investments to the detriment of the U.S. international
balance of payments. '

- In conclusion, I would like to state that I have read the statement
of the president of the New York Stock Exchange, filed with your
committee on June 25, and wish to express the wholehearted approval
of this association for all that is contained in that statement. We
urge your committee to take prompt action in this area of much needed
tax reform. -
Sincerely, :
WirLiam T. KEMBLE, President.

- THE AssociaTiON oF THE BARr or THE City oF NEw YORK,
o June 1965.
- CoMMITTEE ON TAXATION ’

Comments on H.R. 5916, an act to remove tax barriers to foreign
investment in the United States :

MEMBERS OF THE COMMITTEE

Clifford L., Porter, chairman

Joseph E. Bachelder, ITI
John C. Baity

Renato Beghe

Wayne Chapman
Wallace J. Clarfield
Walter C. CIliff, secretary
John A. Corry

Arthur A. Feder

Hans J. Frank

Victor H. Frank, Jr.

Wilbur H. Friedman
James Glascock, Jr.
Saul Duff Kronovet
James A. Levitan
Donald R. Osborn
James R. Rowen
David Sachs

David G. Sacks
David Simon
David E. Watts

H. Gilmer Wells

Set forth below are the comments of the Committee on Taxation

of the Association of the Bar of the City of New York on H.R. 5916.
The committee has restricted its review to the technical aspects of
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