




INVESTMENT TRUSTS AND ZNVERTMENT COMPANIES 

TUESDAY, APRIL 0, 1940 

T l r ~  wbcom~rlittec met, purwa~i t  to a d j o ~ ~ ~ m n ~ n t .on ys terday  
i ~ t10:30 n .  rn , i ~ rroorn 301, Sellate Ofire Builtling, Senator Robert 
F. \Vagnt-i presitfi~~g. 

l'rearwt Scnatnr~\I ;~F!.IICI. of the huI)corn~r~ittee), ( ~ l ~ a i r i n : t ~ ~  Hughes. 
Herr i l i~ ,Sliller. Frilsicr, sltcl Taft.  

Senator U*-kax~rrThe aubconilnittrc. will proceed with its lienring. 
311.. ScllrnI,cv, you nlny rcwmw your stutentent. 

STATEMENT OF DAVID SCHENKER, CHIEF COUNSEL, SECURITIES 
AND EXCHANGE COMMISSION, INVESTMENT TRUST STUDY, 
WASHINGTON, D.C.-Resumed 

l l r .  S( .HEKKLI~.  \Ye h u v t ~c cached scctior~1 1 ,  on page 27 of the dl, 
w11icli clctds with tlrc anbjwt "Rccnrrmt Promotion of Investment 
C"ompar~ies." 

\\ill recall 111. Stern'.: d(wription of' tlw crowth of the E'ormtlers 
Syete~n where, ill upit! arcccssion they orqanizrtl inwslment trust 
after investment tnwt The Fouuder?: pictnw \Ins not a rnre or 
11n1lsun1one. 

Our study ilrtiica leb.  or : ~ tle:~btwe have tlrr !'cc.li~~g mhich, in our 
opinion, is svbatuntinted hy tbc ~-ecnld. that in a great lmny  instances 
t l ~ e  iollnation of investment, co~npa~iies is not predicsted upon any 
ir~lrerrnt belief in the sonntlnws of the piwtict~lur conlpany which is 
orp:lnizccI, hnt r : ~ t l ~ c r  i i  yenerat~cl for t lw purpose of I~ilvinp~nrrchan-
t l i s i b  wliicll the distributor c ~ ~ n  sell. 

Whrn you li:~\-e that close associntion f)etwcc.n m l  investment com- 
pany u11d distribu tor--and the tlistrihl~tors (lo engage primarily in 
the distribution of irivertrnellt-comp~~i>-scvurities and have tremen- 
dous selling organizations-after n particular company loses its sales 
;qqjeul it is nlrnost jneumhent upon tlwm to stnrt organizing another 
mvesbneut co~np:ulyv so the?- m:ty h a w  more mer~handise to sell. 

The hasic philosoph> of section I t  ih thnt the i~lrcstnle~lt-co~npnlly 
indrrstv-- :mtl " in( lu~t~ 'y"is :I most unfortl~natc word, because it is 
not :tn intlrlstr> hilt it 1.- IiLc n > ; I \  itlgs h n k  IS 1:ot :L d e ~ i c cmerely 
for creating secirr~tics which prople cnn prtltlle. 
Sov,i l l  connection with that  let m t  just g i ~e some indication of 

the  eatent to which this practice of recwwnt promotion of investment 
compnniw ctnn he c-tmiect \Ye find that onr of thc tmnpanies engaged 
primarily irl cll~trihiltion of irlveqtn~e~~t-co~np:i~)>-securities. organized 
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from 1924 to 1032, 112 investment trusts. I n  one year alone tha t  dis- 
tributing agency was responsible for the promotion of 1, 2, 3, 4, 5, 6 
investment trusts. 

Senator J ~ A G N L R .130 4'011 mean in 1 ~e t i r ' ?  
Mr. SCHFJNKER.111 1p : ~ rt l w e  uere six investlilent trusts, 11la11:~ge- 

ment investment trusts t ~ s  c>ontri~distii~gr~ishetlfrom the fixed trust, 
because you III;LJ- get the nrgulner~t in the case of the fixed trust t h t  
there is 110 ~n:bni~gcmerltin\ olveti-it is just :L ptwk:~ge of securities 
deposited u it11 :I htalh, 1 1 1 d  an interest in that fixed trust is sold to the 
public.. But  I > L I I ~  inwst8n1ent COIH- now tdkillg :~hotlt I I I R I I R ~ P I I L ~ I ~ ~  

panieq 
110Senator F R . ~ Z I E I ~ .  HI I I ~ : L I I  that was done :it one anti the 

same time? 
Mr. SCHENKER. rLWitllill >I, year. Prt~ctically evcry 2 ~ n o n t l ~ sI I ~ M -

investment conlp:my wns brought out by that distributor 
Stmntor WAGNER.  By the same gl-oup, do you metul'? 
Mr.  SCHENKEK.By the s m w -  shall 1 say, i~tdividu:tl? H r  \ w s  in 

the busilless of distributing ill\-nstrrleilt-con~panysecurities. 
Senator FHi z~ rm.If they ;ire doing an honest business what is tho 

excuse for orgttnizing d l  tllese different il~vestnlcnt compmies? \Vhy 
not one conip:my instead of :t dozen colnptulies? 

Xlr. SCHEP~KEH.is previsely the i i t t i t ~ d c  of the C'ommissio~~ T l i ~ t  011 

that  s u h j ~ c t .  \Ye say t,llat if one is really in the irlv~strnent compiLtly 
business as sn inrtr~~mental i ty cspert manitgernerlt : ~ n d  of f~wnisl~ing 
advice to the s n d l  investor, imtl is interested '11 ~nt~ri tgingthe money 
m d  in being C O I I I P P I I S ~ I , ~ ~ ~by ~n:trmgernent fees, then he ought, to  be 
able to form one cornp:nly, raise money, and devote a11 of his tinre 
and efforL to tlw ~n:~nizge:twnt of that  compnry; tha t  lie slmultl not be 
in the slit&test motivated in tlw forrnntion of these investnlent c.0111- 
prtnies hy the. profits he map m:dw t,hrorigll the side or p~ddling of  
securities. 

Now, that 1s not the o ~ d y  situation. T b r ~ lyou have another. coni-
pany which was in tlw husilrr~ss of selling invcstrncnb company stwlri- 
ties, and thcy organiectl o ~ ~ c ,  two, three, four, fiva h c d  trusts, and 
thcn u-ithin 2 ycars orgunizcd one, t\to, thrcc ni:~nagcn~rnt investrutwt 
rompanies. 

Don't you see, Srnator, at a ccvtain point in the dcvc1lopmc:nt of 
these institutioris t l ~ c  major portion of tile plofits may be in the 
distribution of securitic.~ rather than in the management fccs one gets, 
because wll~rl they scll those securities they get a salcs load, and with 
these-.big distributing ogmcies t l ~ c y  h a w  to 1;wp gtvlc.rnting m ~ r -. 

chantlise to sell. 
Now, let nw give you an oxulnple: Only rc~csntly ail individual 

canlo to me anti saitl-- mt l  he was associated with on(. of thc in\ rst-
ment tmsts-11c wanted to organize nnothrr invrstnwnt trust. I said, 
"VC'hnt kind of trust arc you going to organiztl?" Wc said "Well, 
mv salcsmcn tcll me that the kind of iuvc&mtmt company they can- .i -

tsell is tlrc in \ -es t~n~ncompany where thc investor gets a check 
regularly." Now, srich a man is not interested in u-11cr.c. that chcck 
coIr1c.s from, n h t h e r  that, chccli really ~ t~prescnts  divitlcnds or carn- 
ings. The  inristor will find it  difficnlt to  distinguish bc twtw~ u case 
whew hc is gvtt,ing earnings and where he is getting a part of his 
money back. This man was going to set up  such a trust where an 
invwtor \~-o11ld be getting 9 pc~rcrrit on his rnonw. I said to the 
mail, "You kr~o\v cmGot &rn 9 percent: in fact, you cannot earn 
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6 percent, becausr our statistical ar~ulysis shows that  the ordinary 
income such an institution can earn is usually about 3%to 3 percent."
He said, <'Iknow that, l r r .  Schcnker." I then said, "Well, why?" 
He  said, " W t ~ a t  I will do is this, I will pay it  out of earnings if thcre 
are earnings. out of capital gains if them arc. capital gains; and if 
thcrc arc no carnings or capital gains I will pay it ouL of scrvicc." 
I said, "M'lla~ will you churgcl?" He said, "I nil1 linve that  %percent 
load, and 1 wdl have one-half of 1 ptwent  in marlagrmcnt fees on t h  
total assrts." 1said, " I t  SC(WS to m e  the only thing you are doing 
is charging the public a 9-percrnt load and you have the one-half of 
1 percent rnurlagernent fre, and you arc giving t,he investor hack his 
own money in drips and tlrops." 

,Ifter wn.c thrciitent>tl to  stop the procwdings Ilc h t v l  11p t l ~ ~  pros-
pcctlls a littlr bit, a1111 tmhy 1w iu sellinq tlir secllritiw of that rn\-(>st- 
~iwll t  co~npnnv. 

Now, asitle from t11v ~a~pit l  of tl~ese c o r ~ ~ p n i e s ,  forril:~t~on otle i ~ f t ~ r  
:~rrother tlntl  you e:lll see. Senator, that these proplr (lo not ~ r l i r l \ t .  

in\.est~nent in those irl\cstrnerrt con~pi~~l ies  i~riy s ~ ~ h t i ~ n t i a l  111 2111 

t>streme case d l  o w  ncctls, is a lawyer :LIUI $125 to g ~ t  ilrticles of 
~nrorporation in Del:l\c are, 11couple of wlewwrr to start out p~dd l~ l~g : .  
He grts ~nwrcy fro111 the public*. :tnd Ire gets rni~na,acincnt fws :In([ 
tlistrihl~tior~fee?. 

Now, aside frarn tbiit poll I ~ i t v c ltlrlr prot)lcrn: T11t.y organize O I I ~  

~ n v c s t n l e ~ ~ ttrust. Tlw srruritp of t l~ilt  investnrent Lrust loses it3 
sales nppeitl. Tl~erc~iporr i~no t l~e rtiley orgi~~lizr mvestrnent trlist, 
and what (lo tlwy do? 7'11cr1 they stii1.t swtrhing frorn one investrrient 
trust to tulotl~cr, i ~ r ~ d  our lwortl mtlicntcls -and if the nicmhrrs of t l ~ ~  

Istlbconlmittee ure intcr&eti, t h y  will fintl it ~ I page 31.1 of oilr wport 
on fixed : I I ~sornifiscd i ~ r \ e ~ t r n ~ l ~ t  tru'its -tl~:lt tl1e1~ \\ere :IS I I I H I I ~11s 
six switcl~es froru one, to it~~othel.. 

On p a p  215 of tlle srport you will f i r d  wllerc n e  11:rtl olle ca5e wl1t1i.c 
there was i l l )  i n w s t ~ ~ ~ r ~ l t  Q 21s i r n  esrlr:ir~gc on tr11st organizetl i~ntl t11t~1.c 
hoven~hr r5 .  1931 .  Ttlcn at1oti1c.r t r ~ ~ s t  wil5 o1.gi~niztvl tin(I t h e  was 
iln exchange in 1934; then ~ ino t l~e r  i111d thev w e r ~  one \ v ; I ~o rg i~~~ imt l .  
witchetl into it11 o p e ~ ~ - e l dcaornp:lrly. 

\Ye say funt lan~mtdly  this busi~lesi is :I I ) u ~ i w +  of ~ I I ~ I ~ S ~ I I I I C  

m;~ntzgerrir~rrtndvicc to +tuilll investors 111 our opinion tlw only way 
go11 can stop this hwir~rss  01 pl~tting t l ~ e  etnphtlsis on c11strit)utiou 
nritl running the rvholc illvcstmcnt tlu5t wit11 a11 eye to t l i~; tr ih~~tio~l ,  
is to say that vo t~  c:~lil\ot, a r ~ y  tilne you \~ :~r l t ,  nrgilni~r1111i ! l \ ~ ~ t ~ n e ~ ~ t ,  
trust. 

S m r ~  ILL : ~ f t e ~tor, ollr ci~rlnot o~.gar~im I J ; I I I ~ ;ollr c:rnliot o ~ g m i z e  
ins~rri~nee nftrr ins~lrnncc rornp:rn~-, and wc feel they sl~onltl c ~ ~ m p : i ~ ~ y  

~ ( 1  I rust : ~ f tel. in\ ( + ~ I I I C > I Inot be ~ I I I O W  to wg:lllizt~ in\ c s t ~ n ~ n t  t t 1.1151. 
Yow,  scvtion 11 o f  t l ~ e  hill s i r p  \\-11:1t" 1I > or1 orplilim oric I I I \  ~ c t -

rnrrlt t rus t ,  tlrell \~itllin the p ~ l i o d  of ~ ) J C : I I *  J I I O C I ~ ( I  X I O ~~ O I I  he :r!lo~ctl 
ill\ ~ ~ t ~ t i e ~ t l  to  organize : I I I O ~ ~ I P I  t I (1st it J 0 1 1  re ~ o i n gto be the I I I : I I I ; I ~ ~ Y  

of t l ~ eTIP\ \  i l~vt~slnler~tt I l i s t  

Now, nc roncrtle t l ~ i ~t t l ~ r5-yoi1r p~r10tI i, i111 ; I I  bit ~ : I I Jlwliotl, b11t 
\\c :IIW P t l ~ ~~ C P I ~ I I K ,~ I V X I IO I I ~5t I I ( I \  , t11:)t \\ltI!ili .i> P:IN :I ~ I : I I I  

or~ght to br :~b l rto get rip for l~ i~n\ r l fiufficicrrt I~ool  to  l~iithcit p : r ~:\ 

to I i t .  If )-or1 IEI \  P a l v  s l~o r t c~ '  prriotl, tlicn W I I I  :\re going to 
get $1recurrence of whit  11ilpp(>rrr(1 i n  1932, 1033, 19:31, :111(1 1R:35, :111t1 

to pet a rcc~llrenct.of nI1it1 li:~ppt~~rctl (':\he of t h ~you w e  c o i ~ ~ y  ill t 1 ~  
fixed tru;t*. \ \ i t11  a l l  thc initcllirlg. 



werc the swrrw. 
you h a w  the Goltln~un Sachs Trsdi~lgCo~por:~tionwith 6234,-

000.000. \Tithin n f e ~months, oil .July 24, 1929, t hey  orgzwlized the 
Slrel~ri t loal~Corpor:ttiori and raised $62,500,000 of the public's molley 
in tllat corporation; and then, shortly after that,  in Ai~gustof 1929 
they oorgimizetl tllc Bhle Ridgr C~rpora t~ io r~  and got $81,825,000 from 
the public 

Senator \.\T.i~rizn.Is this d l  the s:me gronp'! 
Mr. SC'HFXKLR.This is Gvltlmall Sachs c!  Co., organizi~lgthe Cold-

n r a n  S i ~ e l ~ sTrading Corporation, and tllen Shenantlonl~ and Blue 
Ridge I think there was a loint sporlsor in the I n t t e ~situatio~ts. 
Then they iirriurged for all escl~angc of C;oldrn:~n Sac l i~  Tr:lding C?r-
~ o r t r t i ~ o  on the Pacific.with one of the biggest htlnli I~olding ~ o ~ n p a n i e s  
cowit. so that  bv September of 1929 the Goldrnnn bacl rs  Trading 
C1orpor:ttion h a  d raised 5326,000,000. 
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What did t h y  have in 1932:' 5:33!000,000, a d  in our opinion, 
Senat,or, a goocl part of that loss was of course attribut'ahle to the 
stock market decline, but anot,her part, of tlmt loss was because t'hey 
had such large fu~ltls to invest. \Vlin,t was t,he result? This was the 
result: This chart, wl~ich I w0111(1 like to intf i)d~~ceill e\-idence--~- 

(chairman of tile subcomrliittee). That u ~ ySenator J+-AG~;ER be 
made a part of the record. 

(The chart entitled "The Goltlrnai~ S:tchs T r d i n g  Corpor:ition" is 
made 21. ~ibl'tof the ~'e(ml.(l.) 

Smator 11-ACNER(chairman of t,he subconm~it,teel. You may 
proceed, h h .  Schenker. 

Mr. SCHENKEH.This chart is the result,. In t,hcir proapcctus what 
(lo you t,hink t lcy  said the nature of t,heir business was going to be? 
To t,mdo in securities. 5TTlintdid t,hey wind u p  wit,ha! Thcp wound up 
with a 32 percent int~rrest in the Xlanufacturrrs Trust Co., upon 
which they lost in 1932 and 1933 $70,000,000. Thcy wound up with a 
1 9  pcrcent interest in Frost,ed Foods, which cost tllenr $13,000,000 
m t l  which they lost ahnost completely. Theg wound up with 
insurance coinpanics and banks and promotional adventnres. 

If you will take a look a t  t'llis, and I consider this a mat,ter of soine 
importance, and Mr. Waddill Catchings wlto was in charge of t'hat 
~orporat~iondenied this; but if you will look a.t t,his picture, ~vha,t do 
you find? They had the investment t,rust buy i~lstit)ntions which 
were big pnrchascrs of secnrit'ies: banks, and insurance companies. 

Now, Goldman, Snchs & Co. had been hankers for a great, Inmy 
indust)rial companies, but t,hcy had ncver becn bankers for any public 
utilities. Wcll, we find that suddenly t h y  put up a large sum of 
nloney to build a Mississippi barge line. You also find that they 
accu~nulat~cd,or had the invcst,mcnt, company acquire, some of the 
largest dist'ributing agcncivs for securities throughout, this coun t r~ ,  
i ~ n done of the largest wire h o ~ ~ s c s  throughout this rountry. you will 
find that t'hey t,ook a half intcrcst in the compnlly wllich was going t'o 
build propcrtics ill New York. 

you IKI:I;V S : I ~  tllilt is f:~l~tastic! hut you ba\-e ;I case n-here t1:c 
r~r ;~y fci~iclsGoldnml S:~clls 'l'rt~clir~g C'orpot:~tiol~ J1:tve iwel~ rrsiliv ~ 1 1 e  

rssc?i~t~~:~llpof t!~e ~n~hlic: to  11eIp Gold~n:!ri S:\C?F & Po's. 1, a l ~ l ! i i ~ ~ ~  
I~usir~css. 

One of the invrst~inn~tsthey niarle, o l  t,Jii~tflrcy I d t l t e  rri~sl r d ; e ,  
Iwns in the Greyllor~tu C'orpoixtiori . a [)us con11~11y. 111 tile tiles 

tilit1 t l~ i s  lcttei.. \vliicl~ they funiishrtl 1.0 u s .  l i r e ;  tlre :~,il:?i~-st 
tlcsci-ibes t h c  it~wst~rrle!it :IS u r-cr.~-hpcc:il:rti\-c 0 1 1 ~ ~we t i n t [  t ln i  
p~lr: lg~~qdl: 

. ?  

with t,he cotupatiy should prove \ .al~~:~ljlc I he c o ~ i ~ ~ c c t ~ i o l ~  it1 otllcr \\-:i!-s [!L 

tllc first place if the itdust,ry d e v e l o ~ ) ~  t l ~ cco:ltactas i t  gi\.es oronlizt, of d o i ~ ~ g
.?houldprtove of 111nteria1 \ .nl~tc to C ; O ~ I ~ I I ~ ~ ~ I I;Cia~tls& C1o. 

J-on riot scc : I ~ I J - st:itc~i?c~l~t t , l~ccflrc't t t j ; ~ tt l ~ c  ccirltitct~ to 
s!io111tlhc of \ - : h e  to the h\-rsltuent t r~ is t :  

\\'it11 tllc ckpc~ct~rtld.abilizirty o f  tlic indr:>try, t lw w ~ t r ~ t c t i u ~ o>l~ultld g i w  
~ i s e1.u f i ~ ~ a l ~ c i t ~ r r  t h rol)por.t,t~t~itiei. ti:c? f ~ ~ t r ~ r c  Rlotor I'1.ati.it corpora ti or^ 

C o q ~ w a i i u t ~ /  capit:%Ilthc original ~ I : L I W  ~ ~ r ~ > - ! ~ o t ~ ~ : d  [uay lx c x 1 ) r c t ~ ito  r e q ~ C ~ e  
for nt1ditiol:al expattsiot~, the  s i ~ ~ ~ p l i f i c n t i o ~ ~  of its prrse~i tcapital structure, 31,il 
tllc po,.;ail)lc rtccjuinitior~ of :iIargcr irltcrest ill tilt. t,r\-o\\-e,*tert: 11ulili11r: c o t ~ q ~ a n i w .  

Sow,  t l ~ tis d l  that sectk~n 1 1 of t,l,c bill says. Sectio:~1 I S:I;;S 
It!iat t i w e  :~rc illstit utio~ts i11 tvllicxl! tile public ~ L t 2  thtir sil\-iu+ t o  

rrc:ei~-edii-crsific:itio~tnxrt expert l ~ ~ c ~ ~ i ~ p e ~ t l e ~ ~ t .  That, is the prm~:iry 



-
ourpoec ; ~l:e clistrihution aspects sl~otild be secondary. The Jistri- 
h u t i o ~ ~iispect shoralcl not be the primary tiling that motivat,es the 
forn~ntion of these co 

Now, we go on to section 12 
Senator TAFT.I o no see what basis there is for saying that 

having organizcd one, lie rannot organize another. I can see why 
we riligllt prohibit an investment banker from having an interest in 
an investment trust; but after he once promotes it and is through 
with it,, why should he not go on the ncxt year and promote another 
one? What has Goldman-Saclis got to do with it? 

,\Ir SCHENI~ER.That was just an illustration, Scn:~lor, of the 
rapidity with which t2ies~ things were formed. I asked hir. Sidney 
Weinberg, a partner of Goldman, Saclls & Co., "Why do yo11 form them 
so rapidly?" IJP said, "Well, tlic people want t1ic.m." 

you were probably not here, Senator, when I started the discussion 
in wliic11 I said that if we permit this constantly recurring promotion, 
the thing thnt mi&t motivate constant promotion of th tw companies 
is not any inllrrcnt 1wlicE in the economic soundrluss of the set-up 
generally, brtt a dcsiw to rnanufnetnre merd~antlise whirl1 may have 
sales appral a t  the moment. 

Senator TAFT.That is the object of all promotion in this country. 
That is the way \re got ahead-by pronlotion. That statement assumes 

that promotion, in and of itself, is a bad thing. I do not see why, 
ridmitting that i t  is perfectly proper, possibly, to prohibit anybody from 
promoting a certain kind of investment company, after he promotes i t  
and starts i t  on its way, I do not see why he could not start another 
one next year, if hcl is ou t  of the first one. I do not sec what that, 
story has to do with lhis pwticular sc.cLion which you arc. discussing, 
except to stir up prejudice. 

Mr.  SCHEXKEII.011, I\ ell, Scwa tor Tnft, after all. C'o~igrrss directed 
11s i.o mnhe a stt~dy- -

Senator TLFTNo; 1 :11n trbj~ctlllg to yo111- us111g tills to s1111110rt 
this section with wllich i t  h s  no r~lntion. 

J I r .  S C ~ E N I ~ H .  Tlie fact of the ~nwtter is, Seui~tor, that i t  a p p ~ t ~ r s  
t80me that i t  h:19 rpln tion, because lwre you lluve Gol(lln:~n-SachS & Co., 
bankers- -

S e ~ ~ t ~ t o rTAW.You]. wllolr nrgulneilt is directed to tlie o1w question 
of un investrntwt comp~my not l~tt\inga111 iuterest in nn mvestrnent 
trust, with \vhich I wliolly agree; but I (lo iiot see w l ~ r t  it has to do 
with sectioii 1 1  (a) wliicl~ go11 are tliscussi~g. 

Mr. S C H E V R ~ .\Yell, 0x1 sect~on1 1  (:I), Senator, our study iridicates 
t h i  \r-h~i1 :)TI intlivicl~ral 1i:ls n t l is tr ibuti~i~orgilllizatio?~ with trr-
rntwtious overl~e:~tl, the iinlx~lw may be to creatc tllesc. cwntpnnies 111 
rt~pitl s~~r.cc&on, not \I itlr i1 Ig  iiil~tre~lt,belief 111 the ecoiiomic sousltl- 
riess of' the type of company Iw is rreuting. but because that particnlar 
i n s t ~ t ~ ~ ~ t i o n1 ~ ss;lles appeal. 1 illl~stratrtl t h t  \$it11 all rwmple where 
n prrwn 11:1d oile, ;111i1 his S ~ C S I I I ~ T Itold hinl tlley roultl sell the 
t,yqe- -

hc.11:ttor 'I' \F?. ' l ' I i>~ t IMS  ~rotl~iugto do n it11 section 1 1 (a ) .  1wimt 
, t o  lmon \vhy, if :L 1111111 h:~s 1)10111oteti o n  investment trust one year. 

he shoultl not promote anotl~cr one next year. 
Scjrti tor W \GYER. Are they dissocinted? 
Se~intorT-\FT.Tlwy SIMJ he. 


