SENT BY:CSF&W KONA iy 6=15-82 § 3:07PM ; 8083281175~ 202 219 3923:% 2

CHATL WARE ADES SCHUTTE FLEMINC & WRIGHT e 2. oo LAUNEA Sumen
g} Dk CLEFTON C THOMAS WMACHIO, JAMBS H AShrORD
HARDLD & AUE ARACE NINEI IO EURASETH GOHALLER
Jee s cukeens SR ATTORNEYS AT LAV BENMA ¥ . LEYORD MICIELE M SUNAHARA
WRLLAN I JAMES STRONER. CYNTHIA N JONRO
DOUBLAS K. PROA NRA0N It . CHUN 1 NOBEXT ARRETT 8 GAVEL. CHUN
K GUNWER SCHULL DT . - TR VANDF & BN JOHN ROMILL
T 7 PORTER s - RAILUAKONA. HAWAIL OFFcE ATHONAS IVAONEY JL  DENNGBW CHONG K8R
oo 4 DD DOHAMEINTER SUITE 8-308 OERMNE J: GAUGHAN OEVIRA R SETM
DONALD & SETMACE ety & CROVLEY S MANSY YONOTA CARUTE P OALINOWO

r LORRAINE N AIBA HUALALAI CENTER ERNESTH NOMURA CATHETING A CARSY
RORER U T w BLTON M WOUNABA 79 170 HUALALAI ROAD JIFPREVD SIS B/ W Lobens
JEPPREY § MOLLASY HAWAL BET40 THEWBAA. ROMER? W ANIWONRY AGUINALDS
ZOVRAD L. BOVLE St Ao KAILUA NONA. GLENNH KOBWSW  DANIEL H OSVANEY N

LECOMER: (30U B8 178 CARSL L, W iR ALYBONJS NANAMURA
ENELAS €, RSN :n.in‘lm " '"“. X N, RooRE ANN B MSURA
MARR A MASLET? PETER'W OLEON TELEG NARJORE A LA —
peod MMOULD  MHINDALRBWELD - bl
STEPMING TELEPHONG: (000) 380 suf OF COUNIE .
LARRY T TN SAL 8 TRMASIRG 0. PRESTACR POHUTTE
WILLIANA GARGWELL, STEVAVATJ MARTIN Loy N useLIen
A SILETON CABLE

June 15, 1992

Pederal Election Commission SIAPPIGW\ Cﬁ‘ -l-o

ATTN: Jonathan Levin

Washington, D.C. 20463 A‘)R 1992 -1k

Re: Request for Advisory Opinion (AOR 1992-16)
Dear Mr. Lavins

The purposes of this lettexr are to follow-up on our
telephone conversation of June 9, 1992, and to provide the
additional information you requestad.

Nansay Hawaii, Inc. 18 a wholly owned subsidiary of
Mansay Corp. (Japan). Nansay Corp. is a privately held
corporation involved primarily in real estate management and
development.

The proposed campaign contributions would come from the
operating accounts of two of Nansay Hawaii’s developed properties.
In my letter of May 4, 1992, I advised the Commission that the
expenses of these properties, » are paid
from these accounts and I related the approximate net earnings

+ This information was intended to correct the
statement in the March 18, 1992 request that the properties
“generate substantial positive cash flow; that is, income
exceeding expenses, excluding debt service." It is my current
:ng::atanginq that these properties generate net earnings after

ebt service.

- In the letter of March 18, 1992, I stated that, "Nansay
Hawaii receives regular subsidies in the form of loans or
contributions to capital from its foreign national parent." You
have asked whether the two entities which would be the sources of
the proposed campaign contributions receive subsidies from the
foreign parent. There are no direct contributions to the
operating acoounts of these profit centers from the foreign
parent. The subsidies from the foreign parent fund Nansay
Hawaii’s debt service with respect to its undeveloped properties
as well as funding development costs and operating expenses
incurred by Nansay Hawaii. These costs and the amounts of the
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subsidies from the foreign parent exceed the amount of net
revenuas generated by the developed properties.

In other woxrds, the operation of the two profit centers
from which proposed campaign contributions would be made is not
subsidized by the foreign parent. The operation of other aspects
of Nansay Hawaii’s business is subsidized. Tha amount of the
subsidies exceeds the net revenues from the unsubsidised activity.

I hope this information adequately responds to your
further questions and we will look forward to receiving the
Commission’s opinion.

As always, if you have any questions or require
additional information, please call me at (808) 329-5811l.

Very truly yours,

Plowst e

Roy A, Vitousek III
for
CADES SCHUTTE FLEMING & WRIGHT

RAV/bah



