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Richard B. Smith

Premerger Notification Office
Federal Trade Comumission

arh and Pennsylvania Avenne, N.W.
Washington, D.C. 20580

April 26, 1999

Re:  "White Sguire” preferred shares
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Weadnesday.

A limited partnership invesiment fund {the "Ac{uiring Person") is propost
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ng to acquire

have the dght Lo vote . . . [and] to elect one member of the board.” "The Series O Preferted Stack
will contain the same language.

The Acquiring Person plans wo acquire the Setles B Preferred Stock and the option on the
Series C Prefemed Stock in the next few daya. At this point the Scries B Prefened Stock has no
present right to vote for directors, Shoruly thereafler, the Avquiring and Acguired Persans plan to
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file HSR Notification and Report Forms, After termination of the HSR waiting period, the Series
B Preferred Stock will autnmatically have a present right in vote for a director.
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Trierpretation $% of the Premerger Notification Practice Manual discnsses a sitation
virtually idenlical o the une described in this letter, where "white squire” shares convert inio
fitlly vutmg shares upon explratmll of the IISR wamng penod The mterpretutmn stam that the

I o
files its HSR form and the HSR waiting period has expired, the Acquiring Person will be able ta
vote the Series C shares.

I would appreciate it if you wauld canfirm the conclusion that no HSR filing is required
o acquire the Series B Preferred shares or the oplivn un the Serics C shares.

Thanlk vou very muach for your assistance.

Sincerely yours,






