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VUe flo. 24N'l.525a 

0..1' hr. DenjM1m 
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DEC 28 ~950 

'thiS Ie In nfel'enc:e to YOUI' latter of Dec_bel' 10. 1960. 
eoueernina tNt proceu''1i of .. ~1l1aUon At fiUng til813 In the 

. • a York .eg1C4i1Al, Office OQ behalf of W •. A. )tenl_l,,_ Inc. 

1 all eKlo.1"3 ••. 1:IOrandlJlll prepa ... " by eM !)lVi.tOll of 
CorporaUoB Finance of thie CoaIl •• Sou ccnu:enl.l'la the subject 
.-tter: of ,oUT ltutUt~. 1 COBhl /lAy dola)' wbich the be&V)' 1mrk. 
load In the !oiev York Regional Q!ne. hila caused you In tbe 
otter1na of JOw auunu •• to the puhUc. ~. ere cO!:ItiDWlUy 
Hek1o.l; QIIW "",.of l_pl'G¥ID, the pl'CM:4tadn& of flUng. relatltl8 
to .... 11 Watne ••• s. '. 

1 .tp'j;'!I'&'4!Clate your: brlngtns co *1 *nenUQa che particular 
problcw. wb1eh you have experienced. 

cc: Sonator Jacob JevU. 
Senator John J. SparkllUln 
Representative WriAht PatWla 

Reo' Brien: d.:g 
(GRIFFIN) 

,Incer.l, JOur,. 

td,..ard H. Cadsby 
Chat nIII'.n 
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H~j 3WrutiH i?KAl?A.El.fD bY 'flU: 11lVlSlmf CIt CClK.i'{.iUTtO.4- FlW.NCC; <G Tlt_ SIlC~ ' lTl~ 
Ai'll) EXCW.%1i C~SSlQli 1M CO?lI'i..tCT I ON ~ITO TU£ l.iJ'TER or m.'C£!{i'J~ 10. 1960 

n OM t! . A. i?>E'U ,\N!1I , .l;onr:Sl rn4~"r (W l;! . A. S!>NJ ,',}lIN, I NC. , MI).l{ p'..ir U SMhRS 

!iY. Btnj&rJ1n h .. nl.eeI .... 1'.1 que.t1~na COM:efolog tbe Pl'oc ••• lIt; 
of bu Itt.ojUlaU08 A fUina UlU. 110. 24~Y-S218) It)' the ." Ton leatoul 
Office of t.be c:o...t .... I .oCl ad tbe l'e(lulaU_ of the aale of HCUl'lU.. ., t.he 
.evo .. al ataU. te tha P"blk In £eMl"61 • 

... A. k tlJaain. 1M. tU_4 wltb t~ 'lieu York 'eaS,Gnal O!tlce of the 
Coaatasloo on Sept.-ber 14. 1960 • DOttflc.tlon on FoYa I-A ~t &Q oft.ring 
ct~ular ".lattne to • proposed ~bllc offerina of 25.000 ~ of tta 100 ,....&1. COIIIilOn .toe'" and 12.500 'ComIIQll atock pun:hMe VU'I'&ftt •• tn uatu of 
tWIll .It&I'iU ol c~" .tock and OM CeI) 11'1\ .tock paTChue wanot, at flO pc:!' 
uelt, fow the PurPoa. ot obt&1ftiaa aa .... plica fro. tb. r.alatr.t'~ require­
_~t. of t.ho SeeQrtU •• Act 01 1933 punuaAt to -IleplaUOD A. the.w.v YOfk 
t.egloul Office adv'ae. tUt. tbe fiU'l1 va ".laud' to *' attoruey Ctd 
Uft4lnc:lal account&llt. .. .,.. exa11l8d ia tbe ngalar course of IIOlrk. 

n. Snit'-l e.,ioaUOR b, tbe .. tw _II, dlNloHd tbat the "Une 
v •• _ INdoquately prepared that auhHutul .. lid_itt. would M "quir" to 
cUn1lCl the deflel.nel ... na. r~atloR vaa aade that conalderaUon be 
,,1.,.n. to .tddQ& t~ Seauer tbat If the 1UIUS, ... Mt withdraw. the 
bgl.on&l ,~f1ce wmald be tllapoNd to I'eCm rnd to tn Ca.d. •• loll that t1\e 
legul.tlOR 4 esemptlo. ~ .a.pen4od. 

The Chlilf ef the Al'lIaeli of &IaU leave. ef t ,bat .Ulce exllldMd the 
fUIl'11 .w.t tho c1rcUMttanee. PlTOUjt<Ull~ it: aDd concluded - .ince the eeer.r.a,ny 
.,.,. a P.C1f COB?&", and the attol'M!7 .. j~l'i.ooed in tbe .endU .. field -
t hat. letter of:'COIIIIIZ'&ut ahcald be •• u~t p.lna the , .. uer t.ho op~tunlty to 
.-n4 1~ flUng In accorda.'&C. "Uh the hlea IIftd RegltlaUOftA cmder 1etilalaUon 
A. t.ccor~U'l$l,. at" ~ lett.r of cCM1Ient vu Hnt ~ ():teber 16, 1~60 
detalUDg the ared in which the , .. uer's 111:111&".' defacUvtt. 

It therefore appear. that tha f(rat lett.r of C~.t ... aent 34 
daya aflU the HllGI of tlMl ooUf1caUon. XeepS", ta .lnd the •• Ubel' of the 
nUn, and the extent of the cOl:lleftta, ttl". pe~lod ., .. not un\Jaual due to tbe be., workload ln' the Jl.eJSonal Office. ~ Septaber 30. 1960 the r .. ", Tod, 
Regional (.'Ufc. bact 16 c.-. t~ PJ'Me.' OJ:' .otUag to bo .... fneet' on 
October ll, 1,60 thAt office hIoId 70 aven cue_; .nd Oft ffeV .. ber 30, n60 it 
had 67 .ueb c ..... 
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CD (~tober 25. 1~60 tbe h ..... r filed tu "rat IWIendI;.ent totbe 
noUfic:.Uon Wicb wu .. ll&nad to ttte aaaa Att.Onltry aad U!\A'o'lCl.l .w:countant. 
altbous;h the Attoxney ,... birJ!ilporedl, caUed aft th.l ... tt.reh .. to • beuSn.: 
In wlc:.h lut· ... r.qulnd to participate. ~ ~VtilllCr 28. 1.96.0 ••• eoDd lett ... 
of C:~t VAIl unt GUt. F"e~Jlt te:kpbolte coof • . rene •• wore he~d "t_eQ 

, the Uegional Of!1ce *,4 the .ttone,- for tbe '11Ne1' in ., .Ue...,t to clur "P' 
tbe df1flc:lemcf.... '0.. of the .. telaphorut cana ..... to Mr. Waus 'elll DoCeaber 1. 
1,60 1"It~"J.ng tba.t the proce-l$S.n,; of tbe f.ulna be expedited. t11'.~e"'5 
polnted oUt at that u_ that b vo.ld 40 .U 10' bt. POWI' to bel., t.b4 bauer 
... t ,it. UM Icbeduh. B. lmpn •• " upon the anorM1 fw: tbe 1 .... 1' that._ 
large IMjortt, of the CGIIl*liea .mo.. fthaga _1'. beif\8 PI'CIC .. iIed hci.d • . 1eUar 
pTUhleaa; tb ~r of pel'lon8.1 lathe offlco .. ~ to tbe uWllber of 

• l U1~' to ... p~e.aed lIIiId.e del.,. u.uprefdale. 

I.'ollovs.r,aa thb telepbolUl COUftl'SAti01\ l>~. VeiN contacted the attorney 
"tie '1M proce •• 'S\C ~be f1l1£1i ,and *"" •• ted that. tbe nUns be 0 .. 1ned .. aoOD 
a.e ~.,ol. in ofter to ... t the baueL"a t1Jle "bedule. rbe exard.a.Uon of 
t.he -.eDdIleftU va. coapletad OIl llKeaber 5.1'60 aQd the 1"1Hi~ was -lIafor.u 
tbu .1U offering CJlUld be cOIIrMm:ecif OIl ~r 6~ l!i60. 

It I. tn. tbat the -period of U_ betveeG thadat. of ,flUng .nd the 
"learanc. Clate ,of thi. UUAg U Car la ..... of tbat conblap1ated .men. 
iqulaUoa ' A "ft orlgll'1aUyprOlllU!&atad by die COlillll581oa. ~yer. It wp 
aot COtIIteitplated that: the t'lUi8btr.r of fU1Q(,;a woold rueh tho proportion. that 
they ha'Ye In rececut ,.are. forthenao.n .... &beN. lA<1icatc.d. r.he etaff'. "viev 
.. cORpu'cated by the seMraUy una_Uafoctory conditionaf the filing ori&laal-
1y uda. 

Hr. h~j_'n al .. ra, .. d MVel'al 4lUIIaUolUC!oneernins the ,.,aoflMl 
llt t'u fletflenal (.,!llce.' The UlOhey, £SMilei.l aeeouut.ant. the A .. ·lataut 
ChUf Af.ld the Chief of the Brandt of S:tall b .... of 'tke l4!&ional Office aU 
aUftlPted tD give. tIM la.uer aIICl hie &ttOL'Il., .. IlUCb .. t.~u.on .. they eou.ld 
jQ tbtt qUer. & .... 1'. 1ft .ltaaUou ..... re en al'pot.nt.mellt .,.. not _nqged 
be.fol'8 fir. SenjOldn or hi. attorney called at tbe '-stone1 llfflclt t.be •• people 
vere lIot al~ avall.ble. It i.true that a nu.~r of tbe natf llICIII~n too~ 
annual t.ove " the hid., foUOV1na· Thank.alvinl da,. 11 1':1'. lle.nJlIllIin had 
aJ'rangH .l~ at\ appototaant OQ thlat d.,. ,-be •• penon. wuld have ~n glad 
to ecce . :;da.te bia. At the ttM of the y.ar th4t ... peJ".G!l1i, ",,\Old 10110 aubatanUe1 
aIIOUQta of leav4i Co which they were enUtled .,teb _ad. 1t appropriate to allow 
a.'Vu&1 of the prot •• alon.l people fa the 1!ranch of S .. l1 l .. u .. t.o take leave 
08 that 4.,. 

~r. Be.nj_bl furtMr quUUOM tIle ",I ad OIl of the ext.naive .tate 
regulaUoo of err. •• 1. of .~tU .. Sll addition to ftlderd 1'''r,\llaUona. 
CotIn" ... 10 pa.es11l8 the fed .... l MA::urlt1.a I.",. die! not pr.-eape the right of 
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the etatr:a to pu.' -tlt&tJ OWQ law 01' tD cORtinWit wbat .tMr 1.- wen 1a 
¢ffeet Clonc:ernioa tb. -.1. of .. ",dUe.. It !Is feh that the hhtgt'y of 
securities nliIul&ti~ •• lnes tb etl6Ctaent of tbe ledua1 , .... buborne 
GISt the v£adoIa of that d4cf..lon. 

'tho stafl ,. vall awal'& oil tbe ,robles. of the ... 11 IIlY •• tol' and 
ths U_ "bed"l •• vlthlA titI!cb he !W.t operata. 5f;v _thode ant conU~wally 
beleg tri" to .peed up proctt .. lt\i of t.b. filings _net to .et. the d~i. of 
t h. Coraai •• ioll'S heavy woritload. ~~. regret any dalay which lot .. uveriel".ced 
by Hr. ~nJIUd!\ and the hauer Ill. the .ale of thet¥' securities to ttl. publtc. 

ReO'llrein:da:g 
( G R.I J7l" IN) 


