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RAY}TOI\DJAN{ES Pamela D. Grey 

Financial Advisor 
pamela.grey@raymondjames.com 

Thursday,July16, 2009 

ElizabethlV. Murphy 
Secretary 
SecuritiesandExchangeCommission 
100 F Street, NE 
Washington, 090DC 20549-1 

RE: File Number 57-09-09 

Dear Ms. Murphy: 

Pleasedonotpunishthemany trustworthy, and honest Advisorsof this country capable Financial 
for the ambition and recklessness brokenof the few who have consciously thelaw time and time 
again.  

(SEC) proposal 
amendthe custody ruleunderthe Investment Amendments) 
Today,my concerns aboutthe Securities and Exchange Commission's recent to 

AdvisersAct of 1940(Proposed urge 
me to writeandstate my case. I believe theProposed arepoorlydesignedAmendments for the 
purposeof protecting will impose on small investment investors, tooheavya burden advisers, 
and will place profeslional advic€out of .the of many investors. 

. Focus should be narrowed to cover activitiesthatplaceclient assets at risk- The Proposed 
Amendmentsshould be more narrowly focusedto address the recent Ponzi schemes uncovered 
by the SEC. Since these schemes didnotinvolvethe common industrypracticeof investment 
advisersdeductingclientauthorized fees from managed the Proposed advisory accounts, 
Amendments additionalregulatoryburdensandexpenseson investment would impose significant 
adviserswith little or no enhancement of investor protection. 
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