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March 3, 1960

Doris M. 8t. Pierrs, Secretary Real Bstats Coumiseion
@eorge A. Wathen, Ass’t. Attoxnsy Cemsral Attomey Gensral

Payne Assoclsates, Ine.

I hive your yaguest for an opinion regsrding whether or not
PFayne Assscistes’ activities in this stats tounstituts the
buaisiess of & xesl sstace broker.

It appears from the informstion recsivill fvom Mr. Herry Coken:

thet they £it within the definitisn of Ssetien 3, m af

e::gtn' 84 of the Bevised snwtn af 1934, which defines &
entits brekat .

:ammm sre sapmpt in this sestion snd, thersfote,
shiguld be thu befors coutineing activities.



