Mr. CALVIN. \WouldyOufli,kevﬁrtQ;hea,r :Mr,."West,’s,,r@ply@_: :
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~ Mr. Moss. Do either of the other gentlemen. havé,,ﬂaj»comment?{ o

~ Mr. Wesr. Sometimes they discuss it with us on:a, confids nti

. in the first instance baciafusafoflthe time period. ThiS,lOTda,y@eriod,

for instance, for pro rata, which we have absolutely insisted upon many

al basis

of the offerors want to reduce that period, let’s say, to.7 days because
" of the commitments. hey have.. They want to know exac 1y Wh%? g

they stand and where their commitments will follow, and. 3 “havye
fused to accept that. With the 10-day period for the pro rata, thig 18
relative. We found that, by and large, it gives everyone in the United
*States an opportunity, with our rapid means of com unication today,
" to know about the offer and make a decision. Because we also go after
 the management of the company and say, “You must make. a state-

mment to your stockholders, and we feel you should notify them as

~ well that this tender offer is present.” And, therefore, the stockholder | |

will have an indioatlon;frométhe‘;,p‘ther side of the. ‘piqtuizé,, whether
the management is willing to go along with this tender offer. and feels

) &

mind and will

it is good or whether they have something else in thelr
make a statement and feel that the price is toolow. o o
We feel this should be done and is fair to the security holder...
- Mr. Krrrs. Just a minute, Mr‘..Oohen,‘You:almostmaddeimevfprget&‘ ;
what I was going to say. I think the point I was going to. make 18
would you not under S. 5_.10,rhave,Sufﬁcientfawthority to cause consid-
erable embarrassment to those invols ed in any violation of the spirit
ofthe1aWWhichWeaare@onsidering;? T I
~ Mr. CoHEN. A fter theevent. Yes. . _ A

- Mr. Kerra. They learn darn fast. - L b o st i

- Mr. Conexn. Let me explain. T have to, Mr. Keith. You wanta full
“answer, 1 know. e TR ‘ 1 ; o

Tet’s assume there is a 10day 'Withdr‘aWa,L,.peﬁQd,‘ andrthat we got :

the materials the very same day they were filed, and examined them.
By the time we crank up this machinery to try to get them‘@ha;ngﬁd,

‘the 10 days would have run and people are Tocked in and we don’t

have any power to compel people to unlock the door: But I don’twant

" to belabor this. I think the point has been made well that, the stock

exchange does get the benefit of a 5‘-day;prelingg‘peri;bd;‘ T don’t know
~what theob1ect10nsaretotheSECgettmglt B
“Mr. Kurra. I know ~what you would do. You would make a speech
somewhere and scare them all and it would be taken care of. s g
_Mr. CoHEN. Mr. Keith, I know you mean that in jest. because I
never dothat. . e D wn vt iy
~ Mr. Wesr. When they h een s it has been the night before nd
_we have pounded the table ab 8. ‘ er
was made the next mornin. So it was not a 5-
yurely of the 'periog

Tt has been ‘the problem b
relationship and we felt s ckholde
: ‘Mr. Moss. Mr. Stuckey.:
~ Mr. Sruckey. 1 think all

Mr..; | my questions have
Chairman, and I appreciate the remarks of Mr.
and, of course, Chairman Cohen, v o
Mr. Moss. Mr. Watkins. . o0 o P ‘
Mr. Warkins. Ihaveno questions, Mr. Chairman.
‘Mr. Moss. You quite obviously would like to make further .
 servations and I think you are entitled to equal time. fhee




