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Mr. CoreN. But there is none here because there is no requirement
of the statute that deals with this problem.

Mr. Kerra. Iam glad that in your view there isno flaw.

Mr. Corex. I will cite you the section.

Mr. Kerra. Never mind.

Mr. Warkins. Would the gentleman yield, because I judge you
have the floor,

Mr. Cohen, that is a broad statement that there is no objection. I
assure you that T shall have an amendment in the marking-up time
of this bill to offer to the committee. I don’t think you should speak
for everybody. You speak for the SEC, and that is it. It you haven’t
talked to these other people, how can you express their views?

Mr. Conen. With all due resy Ir. Watkins.

Mr. Warkins. How can you express the views of Johnson & John-
son or Wyeth Laboratories, if you haven’t consulted with them ¢

Counen. May I finish, Mr. Watkins?

Mr. WaTkins. Yes

Mr. Conrn. I haven’t consulted with each company separately, but
I have spoken to the American Society of Corporate Secretaries and

various other industry groups on this Qub](’(‘t and the only thing that
I have heard is in manv cases that this bill is long overdue and Rh(mld
be adopted as promptly as possible.

Now as to a specific point of it, I can see that there may be differ-
ences of opinion, and undoub‘redlv there are some. I was mﬂy trying
to tell Mr. Kelth something I am sure he already knew anyway, tha‘r
this has been exposed very widely to all industry and indeed 'this is
not a Commission bill. This bill’ was suggested to the Congress by
industry.

Mr. Warkins. We are not denying that. No one has to cover for
Mr. Moss, but I said that I knew that they were aware that there were
going to be hearings, but it came quickly, and T can understand why
the chairman perhape 1s pressing it now.

But don’t speak for these other people if you haven’t talked to them
because I shall offer an amendment to the committee in behalf of
Wyeth and Johnson & Johnson.

Mr. Comen. Mr. Chairman, do you have anything further you wish
to ask me?

Tr. Moss. Mr. Stuckey.

Mr. Struckey. Mr. Chairman, how are you today?

Mr. CouEex. Fine, thank you.

Mr. Stuckey. It is always good to have you before the committee.

T have two minor questions. Don’t you have to disclose now if you
have over 10 percent of the control of the stock ?

Mr. Conen. Yes, you do.

Mr. Stuckey. That is what I thought.

Mr. Conrn. If you have over 10 percent.

Mr. Stuckey. Could a person go out and under a street name pur-

ase 9 percent and

The statute requires the disclosure of beneficial owner-
ship. There have been a few situations, not many, in our knowledge
where that has not been disclosed, but we have been able, T thmk
generally speaking, to catch up with them and require disclosure.
The requirement is beneficial ownership and therefore holding the




