
RESPONSE OF THE OFFICE OF CHIEF COUNSEL 
DIVISION OF CORPORATION FINANCE 

Re: Gold Coast Bancshares, Inc. ("Gold Coast") 
Incoming letter da ted  J u l y  28, 1982 

A s  s t a t e d  i n  Release Nos. 33-5450 (January 7 ,  1974) and 33-6253 (October 
28, 19801, t h e  s t a f f  w i l l  consider r eques t s  f o r  "no-action" letters 
r e l a t i n g  t o  Sec t ion  3 (a )  (11) of t h e  1933 Act *'only i n  t h e  most compelling 
circumstances." 
i n s t a n t  s i t u a t i o n .  
i s s u e  as t o  whether a non-resident t r u s t e e  may acqu i re  s e c u r i t i e s  i n  an 
i n t r a s t a t e  o f f e r i n g  without des t roying  t h e  a v a i l a b i l i t y  of t h e  s a f e  harbor 
provided by Rule 147. 

We do n o t  b e l i e v e  such circumstances are present  i n  t h e  
Your let ter does raise, however, an i t t e r p r e t i v e  

On t h e  basis of t h e  f a c t s  presented and p a r t i c u l a r l y  noting t h a t  the  
only l i f e  bene f i c i a ry  of t h e  t r u s t  is a F lo r ida  r e s i d e n t  and no o the r  
persons have ves ted  i n t e r e s t s  i n  t h e  t r u s t ,  it is our view t h a t  t h e  o f f e r  
t o  t h e  out-of-state t r u s t e e  would not  prevent Rule 147  from being a v a i l -  
a b l e  f o r  t h e  exchange o f f e r  by Gold Coast. 

Because t h i s  pos i t i on  is based upon t h e  r ep resen ta t ions  made t o  t h e  
Division i n  your le t ter ,  i t  should be noted t h a t  any d i f f e r e n t  f a c t s  
or  condi t ions  might r e q u i r e  a d i f f e r e n t  conclusion. 

Sincerely,  

David B.H. Martin, Jr, 
Spec ia l  Counsel 


