
l * j 1948

i ;.•:< . i\$ i . U% EmMfc& l eg ta l i

Kr« laig©&* Mnrtrr |h« II.&» SxeoutiTti SiyMiMP t̂ 1 *&• lat^pjaft-

8*A,C. to Mi Cofigr«&t to •xt&pt tb« 0&£&fs forndfe from t
AN «f 1933 t&iid «&• Securities ixaMiaifs Ait of I t t l Ifll fro®. tta«
tlon a

to tb«
Ni ••? sot ifisrvct M91 thaa 10
is It iviHil tf «RJ on©

g to p#i»;lt nuttvit l of Goli^bia i&Aurt'noe eoft^anl^e to lm%&%
i n S H l l

The affect i f llM two l*tt«ar* U- to pMNNVl l l I f i T l I
tlist Mr. SeCloy *4ifi Mr, Bla«k ^l i i tHlt i t i f i i i t

1E $mmTf$ wtVk ih& following •x«»ptioja«f

as1-© *x«ft'9todt ixute^d of ItWriH tfe« Bfusk
to t&« e&lr-tlag 10 ^er etssi l i ^ i t Ml • l

(fe) llui • •r l i«r propostti taelwAad a iiitsMtt ! •

Is April 194? tfee lli'tionel AJfltjjf Ceusell r#je4Jte^ UM ifî st
tb# b&ak *.M of tii© &l&riefe Cdasaitt«« %h*\ ^«etloa £136 b« &w.©fê «fi to

to i*««l t l bittrantlonal Jja»k boadt« This rijeotida wa« N
s'ach r*.»«ndsi«i»t **:« sot &ft«d«d %• hAf Mi l

t l i n «>" 4«b«atur*a whlsfe tte#
i l If M

# i t might b#
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fercfe .18, 1946

While UM i&itiai t f fer t lg of tfee *kj.&kfa •esTWltlo* in July If47
w&s CQ6«««&fult thar# &op$aj* &OQd /pucds for t&e lMk*i f&MI tfctt future.

wi l l rue i£to 0ft*t«f U f f l t V l H M Ml tfctft tlN MN&ptiftit c»f
b*ya&s ss distributors i»sa4 «« ds*l&?e s&klsg a 'necoiUkry market*

o f f e r i n g s l

tte--,t **r* .s©14 l*M% lu ly M IMS Ml -ere tfctft QM
ta l i i n n I M erouad l i t n n now ^HlHlg • l i l l i 97. Tfc.i# dtelln« l e ift

with th# dfttXl&es th»t hftve oo«urr«d iiu o t t e oomparAklt tottl«« itti
jiOt of itM&f ijAiVtlt My special #»aka«»fca of tb« &&Bkfis | t i t i i i K «

A th* ifffltl«JLi» of %b* B«]UL r«»l t i a t future »tXM t i l l run
into 4iffi4tiltl»A b«efea«@ ©f tfe» |aer««*^ tee&iafi in the inters^

i t afftXi fet s lOBg •*is&» fc*for« tfei? TO&MM of the
lu&t la ftfUjp gu«r«&t*»<l Ky

to briag this f&et home to la?-*; tor*. I t i s ^lao under*
-th* 4e«lerB who h&r* btaeE *si«kiisg the r.̂ rk -̂t11 i

II r^l&tion to sa^ir caj;it*l# ê ad tbpt tfc#r«fOT6 the

of stronger liiatiiuti«WI «Mll ®

It «••«« cl«»r
to

to at least **oft* d^cr«e l i dl&trlbi
m TI*W of th# |Mfft«HpNNMMMNflrtMd[ ^t&tu^ of th« Ba»kt s
tfce£« bsadc VMM aot ••r-iou«iy IM^bM llM Wiactgl* of

out. t l HM l i M i f i of 4#»llEg Is cs:' • ̂

Li . ot th» ft.ai«sd3Ettat propottC by Mr» Black
to TuttKi ~©*.itios* MkfMI bv NdriU ±m &9&l®r& MbH

in tfc* 10 H* c«at liiftitetlon* Our li§*gftl Dlvi»loii has g
& substitute ,p:f0viso la order to make i t ele*r tludl"MMfll p

§4 lneluded| iMLt will be cleared Rttli th.® X&tern&tlonsl S«ak people
tbis ^oraisg so thftt ** Ml eKk bki l i t tMl l to sub^titute It ?/or tbe
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