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SUBMITTED ELECTRONICALLY 

The Honorable Pat Toomey 
Ranking Member, 
U.S. Senate Committee on Banking, Housing and Urban Affairs 
Washington, DC 

Dear Senator Toomey and other distinguished Senators: 

I am responding to your February 2, 2021 call for "Proposals to Foster Economic Growth and 
Capital Formation" by offering "proposals that will accelerate economic growth and spur job creation by 
encouraging more companies to become publicly traded, improving the market for private capital, and 
enhancing retail investor access to investment opportunities." 

My Background 

I am a retired corporate, securities, and M&A attorney who practiced for approximately 40 years 
in the Dallas-Fort Worth area. I have participated in billions of dollars of transactions. During the last 
half of my career, I had a tiny law firm in Fort Worth that worked primarily with small companies on 
capital formation and sales of businesses. In 2016 and 2017, I was a member of the Securities and 
Exchange Commission's Advisory Committee on Small and Emerging Companies. I remain active in the 
Federal Regulation of Securities Committee and the Committee on Mergers & Acquisitions of the 
American Bar Association's Business Law Section. 

In 1980, I was a young lawyer working as underwriter's counsel for a small company IPO that 
raised $19. 8 million ($62. 9 million adjusted to present dollars). I recall this because, when serving on the 
SEC committee mentioned above, I described this IPO using the presently adjusted offering amount, and 
an investment banker told me that this size IPO would no longer be possible. 

Facts You Probably Already Know, But Worth Repeating 

• The airplane was invented by two bicycle mechanics from Dayton, OH, not by people with
fancy degrees in engineering or finance. Silicon Valley began with Messrs. Hewlett and

 












