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Dear Mr. Douglas: Filing fpp’d. ........, @ ¢

. I am gratenl to you for your latter of
Zecermber 10%h in which yvou were rood enough to set
Forth, ¢learly and 1y, thne position caxen oy the
Securitics and Fxchangs Conmmizsion with reapect to
Cansdian issusrs., May T at the same time eXXoress my
thanlks fopr yoar kindnoas in sllowlng me to trespassg
upan yaur Slme durins the lasl Cew days and for thco
aympathetic conslderatzion which you gave to the subjscts
urder discussion,

I avpreclinte the foree of the argunsnta

wiica nave led ke Commissior te groun MNerth Americar
countrles and Zuba Logetker and to roguire of issusrs

iv thoge countr?fes more detalled ‘nformalicn than is
regslred 2 issusrs Irn the rect of the world., AL the

same tlme T th'nk thaz rossitly more waipht night he

glven To the effectuiveneas of tne Canedian laws fovorn-

ing the lasuance off zsecurities and the contrel of

corcorate pctiviity., These laws, wnile by no means par-
:ect, CONpATS fava““anly withn those of any othesr country
end this fact shownld have some Dearing on the treghnent
accorded to Canadian fgsuersz as compared with the treatment
acecrded To lssuers In other countries of the continental
groun. I may acr tnat fthe Canadian laws are similar in
substance lo thoss of the Unltsed Hlngdow and thoat apart
from the consideration 3st lorth ir vyour lezter I3 would
seem reasonable to trezt lssuers in Canacde and the Urited
Eingdom on Lhe same hasis. *?ﬂﬂﬁhlﬁ

-1 wis very mach gratifisd when the neco-
Limtiong withh ¥p. 'Helston reached & metuslly =acliasfactory
conclusion. It sszems, itherefore, to be poassiblse to work
put a4 precticel sgolution of dilfficulties emerging under

the present reguletions. I nowever in Lne fature a
nractlcal groblem ariaes presenting difficulties, or il

the prasenct regulsaitions ars heling revised by the Conmissicon

I rael/
Williar ©, Dougles, E=sq,
Shairmen, 3szcurltiez and Uxchange Zommizsion
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T feel justified in azsuming that you will five aympathstic
consideration to %vhs spoeial Canadiar position which hes
been referred converzat

o oin oar tilons end corresoondsrce,

_ sy cnce mere Chanlk you for your Scourbtesy
end the trouble you have pelken,
"

Counsallor of

Lepgetion
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