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ALLEN THROOP ESQ

ASSISTANT GENERAL COUNSEL
SECURITIES AND EXCHANGE COMISSION
WASHINGTON DC

IT IS PERMISSIBLE HAVE WHEN ISSUED TRADING IN RIGHTS TO
PURCHASE SECURITY WHICH IS IN PROCESS OF REGISTRATION IF
RIGHTS ARE TO BE IMMEDIATELY CONVERTIBLE ARE TO BE GIVEN
AWAY AND ARE NOT TO BE ISSUED UNTIL REGISTRATION UNDERLYING
SECURITY EFFECTIVE STOP ALSO COULD BROKERS WHEN ISSUED
TRADING TRANSACTIONS IN SUCH RIGHTS BE EXEMPT IF CONDITIONS
SECTION FOUR TWO MET STOP PLEASE TELEGRAPH REPLY COLLECT
TO MCCUTCHEN OLNEY MANNON AND GREENE COPY THIS OFFICE

HOWARD A JUDY

REGIONAL ADMINISTRSTOR

SECURITIES AND EXCHANGE COMMISSION
Charge: McCutchen, Olney, Mannon & Greene
Balfour Building

San Francisco, California
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