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mattore of this mmgrdtude, mmxmm
mmumm umm,
moro committod I becormn to your original which
mibmittod to the lant mooting of the
genr;m. mmmmmmw
30 million dollmve in 3 percent cumilative ocnvertiblo
preferred otock, four shaves of common for one of
vroforved; S50 million in two and thewve fowrthe
poreent dobentures and o 10-yesr bank loan of 20 miliion
anum,ﬁsﬁ lesa, In the matter of splitting
mmxm eplit of fve for ono,

outotending,
Mwwmmmmw
mmmm Aviation Corposmition
no doubt, will have %o dispese of its holdings,
Thio would moan o substantinl aount of comon otook

The proceeds mmmwm
million dolimo in prefarred etock, plus the &5
milions in cooh indicated in your letter, would
¢ive & backlog of 59 million dollero, whioch showld
ummwmwmmmmum“
(50 mlldons in debentures and 2O milllons in ten-




yew bank loan),
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loars, mmmmwmm
structwres of & mebor of large ecporeticns: Us. S,

Stool, Conezal and othews, I an not

0 talee iooue with thom on this I do not
fool that the situntions of ‘mesdcon end the
montioned ave paxmilel, Thde io still in i%e

infency; 1% omguessed 30 yemre of nosvml growth end
mmaﬁm”wmzmwmw
rummmmim long eatablishod
induwotarios, oubjeot to looo mmmm

I think Amoricen, efter the eplit wp, within
tho nest two oo thrve yeers will cell forr fyom 905 to £39
o dhave, If you 4 the otoak five for ane and soll
mmmm = §,000,000 chaxes of common vould

000,000, This would reloe owr capital etructuro

ﬁmmm. Undenr your originel plen,
mmmmwarm:awm,mmmm

mmmmwmmm
mum the ontatanding comron
stock would be only 8,3 ,mm(mmmw,mo
shaves to take caxw of the mmetmwmzm
proferwed), Hemoe, the corporetion would lose $21
ohare, 1f and vhon the split up etock ahould
%mﬂmawmaw ,tm,me
o the corparntion and presont stoclboldere

This my MMWMN'WMM—‘

mmuﬁ,m,mw ,moemmmm
the managenent insinted on selling for et that time,.

| The now eotup as recormondod - 30 mllions
moferred, 50 millions debonturen end 20 million
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10wyoex bank loen « hew & good chance of paving the
stockinldere 75 or £0 miilion dollmw in the long run,

faith dn the bilttdes of
wnmn mmm. I hewo overy oone
fidence in the abdility of the mwngoant t do the Job,

The pdliec is becoming move alre-mindod ovory
- Gay. Juot stop end think! Amrica had 10 mililon
mn under e, hndrelds of thousands of thom vere
oducated to fy; the reminder are mpoopoctive customre,
liow, iarger and foster plonce axe coming along, If we
heop o foot on the ground and 4o not peswdt the
company W ot 00 large thad wo love ommteot, with cach
,MMMMMMWM
%o ten timee during the noxt five o ton yomxu, I fool
this is & conooevative etotement. Why got ocold foot?
g e W A cnrad This vouid
arponue,
mwmmm,mm Doprociation would
be a big foctor in yeoviding the sinking fud for
rotivemnt of tho debentures and the bank loun,

While you aclod the divectore S0 considor
this mttor in confMdenve, I 44 talo the liberty of
dlocwestng 1%, in confidenwo, with ry baniwesw, eolely
wmm:«mmwwma
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investment in the stook, Natwelly, I
mm -vmwmm,m
17 I wed of the corsann otock I otill would
hewe no hesitancy in you « Bo dodt



