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Based on the facts presented the Divisions views are as follows Ca1ifdlized terms

have the same meanings defined in your letter

The Division will not recommend enforcement action to the Commission ifGP

Strategies and General Physics in reliance on your opinion of counsel that the

Merger is not required to be registered under the Securities Act effect the Merger

without registration under the Securities Act

The Company may take into account GP Strategies reporting history under the

Exchange Act in determining its eligibility to use Form 5-3 OP Strategies

reporting history under the Exchange Act also may be used in determining

whether the Company satisfies the registrant requirements for use of Form S-3

within the meaning of Form S-8

The Division will not object if the Company as successor to lIP Strategies does

not file new registration statements under the Securities Act for ongoing offerings

of securities covered by the OP Strategies Registration Statements provided that

the Company adopts the OP Strategies Registration Statements by filing

post-effective amendments pursuant to Rule 414 under the Securities Act

OP Strategies Exchange Act reporting history may be taken into account when

determining the Companys compliance with the current public information

requirements of Rule 144c1 under the Securities Act

Average weekly reported trading volume in OP Strategies common stock during

the time periods specified by Rule 144c1 under the Securities Act may be

taken into account in determining the limitations on the amount of securities that

may be sold pursuant to Rule 144e

The actions to be taken by the Company to assume the 1973 Plan and the 2003

Plan do not constitute actions that require the disclosure of information required

by Item 10 of Schedule 4A and



The Company may be treated as an issuer subject to the reporting requirements of

the Exchange Act for purposes of the Securities Act Rule 174b exemption from

the prospectus delivery requirements of Section 43 of the Securities Act

These positions are based on the representations made to the Division in your

letter Different facts or conditions might require different conclusions This letter also

expresses the Divisions position on enforcement action only It does not express legal

opinion on the question presented

Sincerely

Carolyn Sherman

Special Counsel
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Mail Stop 4561

Kelly Tubman Hardy Global Desk Partner

DLA Piper LLP US
The Marbury Building

6225 Smith Avenue

Baltimore Maryland 21209

Re GP Strategies Corporation

Dear Ms Hardy

In regard to your letter of October 2011 our response thereto is

attached to the enclosed photocopy of your correspondence By doing this we

avoid having to recite or summarize the facts set forth in your letter

Si nce rely

ThomasJ
Chief Counsel Associate Director

DIVISION or

CONFOKATON FINANCE
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U.S Securitiçs aid EachangeCommission

Division of CorporathiC Finance

office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re QPStratçgies Corporation

File No 1-07234

Ladies and Gentlethen

On behalf of our client GP Strategies Corporatioli OP Strategies Delaware corporation we

pe submitting-this letter in connection with the propose4 merger the Merge of QP Strategies with

and iiito is wkojly-owned subi4iary General Physics Corppratjon Getieral Physics apt as

surviving torporattoijfoltOwiftg the Merger the Company Delaware corporation The Mergeir Will

eliminate the ctüreflt holding company structure simplify OP Strategies corporate orgatiizatibn arid

redUce overheadrpxjedse stockholder vote Would notbe required if OP trategieswerethc surviyoraf

the Merger However duto operational considerations OP Strategies will not be the surviving company

wider the re1evantproviions of the Delaware General Corporatidp Law .CiDGCV As a.rósillt GP

Strategies
intends to

present the Merger forapproval at its 2011 annual meeting of stockholders which is

expectedtct belteldin floyernler or December of 2011

The Merger will result in no change in the operations businecs or management or The

consolidated assets liabilities or stockholders equity of GP Strategies All outstanding shares of OP

Strategies common stocic will be conveed upon the Merger on one4br.one bsis into den ii aEshares

vfcpmpany .commori stck having exactly the same rights and privileges After the Metgerç General

Physics will have the same authorized capital stock that IF Strategies
had

prior to the Merger As

result there w111 be no change itt the proportionate ultimate ownership interests in the Coinpany The

Company theundviijg corporation5 will Æhange its name to GP tratejies Corporatipn and the

certificate tifincorpdtaiion arid bylaws of the CbfnpahyWill be substantively idbnticaltbthefcSificatof

inorporation and bylaws ofGP Stragjes ithinediatily priorto the Merger The offiSs .directors and

thanagetteftt of GPSthteiesimrne4iate1y prior to the Merger7 will beoffla rs directors ani wanagcient
of the Company aftejttheMergerand the composition of the committees of the Board.ofDirectorsotthe
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Company including theAtdit.Cotnmttee the Comrnsation committeeand theNOminatinCorpotate

Governance Committee will be the-same as that of OP Strategies imnxediately pnor to the Merger We
have been infotnied that in the opihn$n of OP Strategies tax advisors for fedejal income tax purposes

the Merger isexpectedtq bça tax-free rerganization and Strategies stodkhoklers will not recogpize

äi gahot lOss asStdttMergdt

The only class of secqrities of OP Strategies that is registered pursuant to Section 12 of the

SccurjieExchaxrge Acnf 0Y4 tiM he tExchÆhge AOt br for thich iLothetise has

reporting obligation pursuant to Section 15V4 of the Exchange Act is Stratpgies common stock The

cowinon flocc of OP SategtesJa $e yecuruy registped gr requfred tp be registered pursuant tote

Exchange Act and is the only sepprity of Strategies that gives nse to rportinz obligation pursuant

to Sectibn 13 or oftheSxdiange Aet General Physics does not have any claM of secaifties that is

registered or required to be reistered pursuant to Section ii of the Exchange Act or for which it

otherwise has reporting obligation pursuant-to Section 13 or 15d of the Exchange Act The only class

of secuiities of GP Strategies.thatis outstanding is its commOn stotk LikeWise1 the ónlyelass of

securities General Pbysicthat isOætsthndin all of which owned by ttgiesS Ike Geieral

Physics common stock The OP Strategies common stock is listed on the New York $tock Exchange the

NYSE The Comny conunqu stock also will be listed on the NYSE subject to NYSE approval

and will be registeted uiidertheEkehange Act Neither Strategies nor Genetal Phvsics have any debt

secOrities that are outhtanding

Background

GP Strategies is kolding company with one directly owned operating siibsi4iaiy General

lhysics and no other curi-entoperations OP Strategies is reporting company under Section 13 ofthe

Exchange Act and has flied al1 tuired reports Under the Exchahge Act OP Strategies only significant

asset is all ofthe outstandui copinjoti stock of General Physics. OP Strategies and General Physicsare

both Delaware torpqrations At theeffecttv tune of the Merger each share of OP Strategies
comnrn

stock will beonveied into cei share of.comtnon stock oftho .Comgany..Section253L of the DGCL
authorizes the merger of parent liltO its wholly-owned subsidiary upon stockhIdet pprovaL GP

Stratepós has one class ofcommon stoçk parvalue $001 per$are and oneclass eIpreferred stock As

of the date hereof there are nosharesQfprefeiTed stock outstanding Under Section 253i of the DGCL the

approval ojjjoldersnf orityortbeoutatanthng Shares otoOnithoksstoOkaf GRStrategje istequired

to approve the Merger The Mergens uttended to be submtj4edio 3YStrategies stockholders at the 2011

annual meeting to be held in Novemher or December of 2111 Strategies board of directors will

solicit proxies fortho annualtneeting inceorclance withRegttlation 14A thiderthe Exchange Act In that

connection preliminary proxy statement- will be prepared and filed with the Securities and Exchange

Conunission the tomnussion Suck7preliminaiy proxy statement will contain among other things

Woratiqnnbci4the4ergcrrequ1rec1 totp disclosed ptjrsqant to the Exchange Act

OP ..Strateies is an 4accdàrated ullefds define4 in R4Ø l2b-Z of the Exchange Act In otr

opinion the Company will become the suce$sor registrant tinder jhe Exchange Act to OP Strategies

following frhe Merger pjrsuant to Rilp flgL3 wider the Exchange Act Because the Company will be the

sucpesSorissirerto GPStrat/.bo1ieveSCbthpanyWll beanacceltthtedftlerand theCompaæy
will compl with the requirements of the Exchange Act that apply to accelerated filers The Staff has

taken SimiLar pqsjtipn on pnor occastops that successor issuer would be successor to companys

status.asairaccelerated filerunder Rele 1be2of the Exchange Act 8ce erg Dress Banrlzc.1 available
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Aiust 13 0IQ feiqor Corporation asailb1e September26 200B and DoflOr Tree Stores

availit4Februaifl0 2008.

On consolidated basis the revenue net incomejqtal nsset$ and total liabilities of OP Strategies

immediately prior to 4he Merer will be identical to the revenue atet mcome total assets and total

liabilities of the Company immediately after the Merger Fcr the yeai erideit December31 Z0l0 and the

six-month period ende4 June 30 2011 the nt sales and grqs wofitofGfltrategS oira consolidated

bajs em i4qntic4 ta those ofQeneral Physics on xtnsolidatetbasi FditheyS ended DetentherS3l.

20107 mid the six-month period ended June 30 201 net income total assets and
iptal

liabilities of OP

Strategies on conohdated basis were identical in 41 material nspectsctoihose ofQeneral Physics with

tliepnmry differences being the expenses related tcirbetnfl pubEqcempaay wilietLare recorded on UP

Strategle.% bociksaswell as rax-relatedbalanoes and an intcThiinypayibk to General Pli5sics flint

are recorded on OP Strategies books Mdreover the Companys operations wifi be the same both before

and after te Merger In addition neither OP Sjrategies nor the Company has engaged in any

extraordihaiy restructuring or reorganization transactions or assettransf6s in -connection with or in

antki$tiob of the Metger UP Strategies has dŁcided4o effect The Mergrin etithiMte the current holding

company structure in .brdÆ to simplify the oranizational structure the kusmess reduce incometaxe

because General Physics does not currently receive benefit for GE Strategies losses based on the

current holding company strutture reduce the burden of ÆccŁuntin$ for the bOolpf two sepatate1eal

entitiesand reduce accounting fees

GP Strategies currently maintains Registration Statements on Föhn S-S Nos 3326261.and 333-

123 949 the ttotm 54 Registration Statements tinder the Setüities Abt of 1933 as amended the
SecuritWs Act for the following stoOk-bSed employee nefit plans

GP Strategies Corporation 913 Non-Qualified StoclcQption Plan the 1973 Plan and

OP Strategies Corporatiow2003 hicenuiiç$tqçk Pianthe 2C0flIan5

GPStrategies also maintains sl-ielf registration statementsokFbrn 5-3 NOs 333-l6960333
97531 and 333-110611 the Fomi 5-3 Registration Statements and together yith the Form S-S

Registration Statementa the OP Strategies Registration Statements tinder the Securities Act for the

reale ofsharesjf UP Sitrategies -common stock from time to tim by the sellinstockholders identified

iitthe Form S-3 Registration Staterfton

GE StrategIes and Genera1l Physics equ$ the cpacurrncç of the Pixks ion of Corporation

Finance the St-aft in each of the following conqiusions which are discissed--more fully under the

heading Discussion below

TheY Mger does not Invblve the Offe an4 Sae p/p Secwrlfr Thp$taffwoulçl not

recommend any enforcement action if the Merger were consunitnate without

compliance-with thregisUatjod requittinents under-Seefion oftli6curities Act sinbe

the Merger does not invo Eve the offei and älO ofa secuiHt Under Section 2aX3 of the

ScturitiŁ Act
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Formr S-3 ondS- The reporting history and status of OP Strategies prior
to the Itrger

may beconsjderedin deterinining whether the requfrementsfo theithdofFdtilwS-3 tid

S-S-atemetb theCothpaiik

Ryle 414 As of the completion of the Mbrger the Company wilt constitute successor

issuer of CP Strategies for purposes of Rule 414 under the Securities Act and may

continue OR Strategie cutrentffenngs by filing post-effective amendments taThe OP
StrÆegiesRegistrptjon Statctnents nuder e4i4

Rule 1440I aM OP Strategies repgrtjng histpiy and statusand the most recent

report or stijtement published OP S4tegies prior to the Mqgertantl the Average

iweekly reportetradmg volume in OP Strategies common stock thi1ngStmtperiods

specified ill Rule 144ei may he thkan into account 4eterrninin whejher the

Company has complied with the cunent public mfoqnation rquirQnients of Rule

144c1 underThe Securities Act and the limitation on the amount of Company common

stock thatmaybe oId.pursuantto Rule 144Ø under the StctiIitieiAct

Item 10 of Schedule IdA Attioris talçen with respect to the assumption by Company

of the obligations of OP Strategies under the 1973 Plan Sd the 2003 Plan do ndt

constitute actions that require the diIosutt of infomiatian under Item 10 ofScircdule

I4A of Regulation 4A undeLthe Exchange Act

Sçction 43 prospectus deliiiery.requfreiuent and Rule 174j The CothpÆiineed not

comply with the prospectus deliveijrtequirØthenth of Section 43 oldie SØdurifies Aqt

Ujscussion

The-Merger does æót involve thØpfferand sale dfaseitmderseciioÆ3L

In our opiwon the Meiger may be effected Without registration uiidersection Ofthe$ecürities

Act upon the basis that there4ias been no offer and sale of security under Section 2a3 of the

Securities Act We are of the opinion that the Merger does not involve the offer and sale of asecunty

under Section 2a3 otthe Seeutitie 4ct because On conohdated basrs the COlnpany aftef tire Merger
will be identical to OP Strategies prior to the Merger We note That the Staff hs granted reli$5siisilar to

that requested in This letter in number of comparable circumstances Sat generally Union Carbide

CoJ-poratzon available March 1994 Union Carbide Uniot Carbide Corporation available

Aprii 15 1994 lafon Carbide JI9 Lexmark IntLOrup Ine availÆbleMaroh 14.2000
MIying Corp available Maith 15 2000 Wewmont Mining and Ilewnont Mining Corp available

April 2-7 2000 tVthSiOni Mining Ii

In eapjr pf theJVejvfnont Minink Lexinarkinel Grozp Inc antLUniór Cdrbklei .np-ôtjon

requests public coifipaliy proposed to merge Into its sole operating subsidiary for the- Lpprpose
of

eltimnatmg hol4uig company structure The holding companys business4 fiscal year tnpttahzation

cbarter bylaws consoltçlated results of operations and fipaticial positioP duttors nfficöts and

pmplQyee5 remained The The transäction itiMibstthiö repreented nie1t au jritta4cqporate

reorganization as in OP Strategic situation and the Company after the Merger will lip identical to OP

Strategies on consolidated basis In its no-action letter to Union Carbide the Staff noted that suck an
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intra-cerpqrate reorgai1izationseeks to implify acompanys organizational stnictur which itt the Stafft

view distinguishes such transaction from other reorgamzation tranactions such $s the formation of

holding company tPStrategie with its only asset bewg the stock of General Thysics and üshabilities

on consQh.dated basis iden$.Ical to General Physics liabilities in all matedai respects
also seeks to

siffiplif its otgaæizatioiiai structure

Whiitlx iqqesai the transaction -we do not bliete that an

myestment cisiori being-made WebUieve tht the Merger is in-substance aa intemØl .Orporate

reorganization Th6Pelimiriai5Ndte to Rq1Ł 145 states

The thrust of the RuLe is that ai ffer4 offer to sell offer for sal or sale occurs

when iheit is submitted to oountyCholdeis plan or agreement pursuant to

whrch such ijolders are required to elect on the basis of what is in substance

new investment decision whether tq accept new or different security in

exchange for their existing security

The jopgsed 1erger would be çxempt under Rule 145taX2 except that ffie Cornpany will

remaIn Delaware corpor4on..an4thujtecui3c1Ly does not fit within the change of domicile.exception.

The Merget hould ekuse even less concern Than change of domibile- transactiOn pennitted by Rule

145aX2j because the rights of OP StrategieC stodkholders will be exactly the same after the Merger
Thre will be no change An the nature oldie investment or any pther chaflge resulting in new investment

decision being made As result we believe the- Merger should be treated similar tb change of domicile

transactiasdefined in Rule 145a2

OP Strategies believ s4hat alt niateriat infornation regardingth Mergerwill be contained in its

proxy statement Eroru disclosure staSpoint registration oTh Form S4 underRule 1-45 would not

provide any aJittonal disclosure to OP Strategies stoekholders since the proxy statement would contain

the same information under Commission interprqtations of Form $-4s information requirements for

transactions solely between registrant-and-otte of its wholly-owned subsidiaries in thmiiar transaction

See NdwmOnt MihlzigI uprcLexnkzrklnti Group Ihc szjra and Jniàn Carbide supra

Forms S-3 andS-

We are of the belief that the Company should be entitled to rely on G9neçil lhstrüctkn 147 to

Form 5-3 in determining whethçr it shall be 4eemed to have satisfied conditions and to General

Instruction LA toFomi $-3 of The Securjties Apt Paragraph l.A.7 prOvides

If the registrapt is sucôessor rçgisfrant it shall be dçmºd to have net

conditions 12 and General Instruption .1 if its predecessor and it

taken together doso provided -that the succession was ptimarily fOr th6pOiose
of changing the state of incororatxon of the predecessor or fonnirig holding

company and that the assets nd liabilifies of the
succqssor

at the time of

succession were substntially the-aineasthoe of the predecessor prb a.all

predçcessors met-the conditihs at the..tihe of sUccession aiid the regisifant has

dontinued to do sti6CesiOti
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iF Strategies th predeccwr tt the tonpanyivillvthe cite ivecdateof ut-Merger haWinet

the anditions otparagtaphs tAt through LA3 and IA and tl%Compaiiy thexe4teflyill complwith
these coihtiotis Although The Company aoessit technically fall within paragraph t43a epsç the

Merger wll not wvolvc change- in tjiet statefckf ncoiporatioaor crese holdrn$ eompanysttiflJte we

believe that the Company should be entitlet to resister ilk securities under Form S-3 beeattk in

substance GP StrategIes and General Pbysicit jdentieaj issqers and OP Slrategtef stp4hpldeyg wiji

raâeive identical securities of the Ccrnpany stclr will have operations assets habibtics and

indebtedness on consolidated basis that ar identical to those of IF Strategies on -a consolidated bats

Newmont Mining/I suprtç Lexmark lilt Group Inc
suprcr1 lTniórç Carbjdill supriz a1so The

Mo4wcfJ.oznpqny available Fcbniary 32UUand Gu/Mark Qffrhor Inc avaijable Jaiuary ii 2QTO
To preplude- the Company from includmg the reporting histoiy of OP Stniteies Ut detentuttmg -tue

availability of Form 5-3 woula impose the dnerius bnra offilinja registatioiistatemtiitoaYoritS-l

wIthout providing stockholders With Mt Ineaninml additional disclosure or aervtng any useIpurpese

Similarly relief irsought for the Company to be able to take iàto account the reportmg firstoiy tiP

Strategiesprior tothe Merger in detennining whetber the Companytatisfies the registrant feqhiftinØnts

for use- of Form 5-3 as such phrase is us6d in the- General listruction to- Form S-S Accordingiy7 -we

respectfully requdät that the Staff concur in our opinion
that tbe reporting history and status Qf tiP

Strategies prior to The Merges may be considered in determining whether the- reqtnrments for the use of

OrtnsS3 and S-8te metbytheCdinpan%

Rule 414

Rule 414 promulgated -tinder Regulation of the Act provides that if an issuer has been

succteded by another issuer for the purpose of changing its state of incorporation or its fornt of

organization the registration statement of the predecessor issuer-wilt be deemed the registrattonstatem.ent

ofthe sUccessor issuer for -The pntpos OV eontinuiiig the oflºiiU lirovided that cedàii óbrJPqated

conditions are satisfied It is our opinion that the Company wilt become the suecessOrxegistrant nn4er the

Exchange Act to OI Strategies lllowing the Merger pursuant to Rule tg and th OP Strategies

Registraton Statements should be deemed the correspoithng registration statements ofthe Company as

-tb uccessot issuer for thepurpose oftontinufiigthŒbffefingt belist thMdrgŁr.willliVt thŁffect

of clhanjmg IF Strategies form of orgamzatioif and substantially meets all the other cqnditions

uineratótl in Rule 414

The conditions enumerated Ut Rule 414 will htsatistled under the teilna
and

proipsions
of tie

Merger except forthe technical satisfaciion ofparagraph which requirestha immediately prior to the

sucqessioi the successpr issuqr haveijo-asetg.or liabilities other Than nominal asets di Iia1iILitiit- As

noted previously imraediately upon consummation of the Merger the operations assets lrabilties and

stockholders eqty of the Company ont consoldated lasis wEll be the same as those of OW Strategies

on consolidated basis prior to the Mc ger.Tlus-technieahy relating to paragraph of Rule 41k-is -nbta

material dftrence- and should-not affett.ihe application of Rule 41k-As .tontŒrnplaidd Rifld4F4d
the Company will file aineudnients to the OP Strategies RegistrÆtionatetnents expçessly adoptmg such

regisfratioti statementsas its bwn regi4tration stateineifti 1w all purposes under the Securities Act-and the

Exchang Act andsetting forth any adch.tiTonat rriforinationnecessaiyto reflect any material chungps made

iii connectioti with or tesulting from the Merger -or necessary to keep the registration statements from

iingmisleading in any niaterial respect
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The Staff has in umbcr of instances indicated-that Rule 414 would be available even though

mergerdid not hteralty4alI withm the scope of the rule for future to satisl3 each of the-conditions set

forth therein In RswarinJ Mithng II the subsidiary into which Newmont Mining merged also failed to

sEtisfr condition of Rule 414 since prior to ctinsummatibn eLf the oposed merger thsubSidiarywas

in- tIcj the sole operatin subsidiary and held substantial assetS and liabilities Nevertheless the Staff

concurred thatfor purposes of Rule 414 the Successor company would coSU teatsucceor issuer to

Newmont Mining Corporation and my tile post-eftective amendments to Newinont Minins

orpqratioas eidstjjrgregistration statement See also ffCA Jnd available Nàvethbºt221 2010 tid

Mentor Gorfpotatton1 iuprà.

Thsdtpgn.the regohg wey pectfffyequet.y9aconh1riu your AgrcemtfttWitlt our view

hatthe Merger isteonsistent withthe polior behinRule 414and allowitsapplithtioiitoJthe COthpah as

sUccessorTestranttcVOP Strategies for the purpose ofcontimiing the offeriiigsrna4e

Rz4e U4cf and

Rule 144 inposes requirements on sales of restricted securities and sales of securities by and for

the accountspf the affiliates of an issuer Rule 144cXl requires that prior to the sale oftany restricted

securitie under therule an issuer has been subject to the reportingreqüirementa of the Eitchange Act for

period .of at least 90 days immediately preceding the sale and has liled all appljcabte-repcrts requirçd to

be filed undet the Exdhapge Act during the 12 months preceding the sale or such shorter time asthe

issuer was requiredlb file such
reports

Immediately after The Merger the Company will have on consolidated basis assets liabilities

business and operations identical to those of OP Strategies on consolidated basis immediately before

the Merg ançt OP trategiŁs has been subject to and has compliedwiththe reporting requirements of

the Exchange Act lbr niOrethaii the past 12 months The information io be fiirnisljea to the pqblic

concerning the Company would be adequate and current OP Strategies hs been repotmg company
under the Exchange Act for many years and all

reports required to be filed by OP Strategies under the

axchange Mthave been timely filed or will be timely filed
prior to theMerger includinga current report

on Form 8-K with respect to OP Strategies consummation of the Merger Similarly-the Company will be

snbject to the
reporting requirements of Section 13 of the icchange Act thllowing the Merger On

coiolidated basis the Company Will have thesamenumber afharesoutstanding as well the anie

/assets liabilities businesses management and operations as OP StrategieS prior to the Merger Therefo
strict compliance With the 90 day waiting period is not necessary to effectuate the purpose of Rule 144 in

light of the comprehensive disclosures in prior Exchange Act reports filed by OP Strategies abd the

continuing report ngtfiatwilLbe made bythe.Compaay Weaje of tbeopiniôn that for puijOesof Ruld

144 the Company may include Ci Strategies reporting history and status pnpr to the Merger ur

determining whether the Company has complied with thecurrent public information reqmrentents of Rule

144c1 and thqs flip Compaay should be deemed to have complied with the public information

requirements of Rule 144cXL immediately after fit Merger if OP Strategies has complied with the

requirements ofthe rule until the Merger See The Mosaic Company snpra Dollar Tree Stores Inc

supraL4fercer Jnl Inc avajlableDecember 12 2005 Gz4tteIark .Offshore

Pot thesamie retsonsit is our opinion that for purpOses of Rute 144 the thostrecefltrcportor

statement published by OP Strategies prior to the Merger and the average weekly reported volume of

trading in 01 Strategies ppmmon stock during the time periods specified iti Rule V44elbccurdng
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inunediately prior to the Merger maybe taken into tccourt holders of common stock of the Company

imdetermjhmgthtnippltcable limitation on the miipntofltbclç thatmay beso1d hi comphancewith Rule

144OXJ ant following the Merger The Companywill trade on the NewYork Stock Exchange

fcllolwitig the Mergeraijd Therefore thetradingjustory ef tratqes as reported oa the New YArIC

St4c Thchanp WILE bein4icativof the Companys ftthire trading iokznie because the trading market

wifi tht stnte The Staff has taken sirutlal postholis with r4pecf to RuLe 144 the context of

trnsactkms sthi4ar to the Merger Zeç The Aiosaic Compqny suprwj
Dollar Thee Stores inc7 sicta

iupra an4.uakoreIicapr4

Bae4-dtttheforciltig werejdth41yiqupst$t yu ponçinouropfniqmthaGP Segis
repinglustoiy arnLsta4us and the ipqst re9ent report- or Matement published by OP Strategies prior to

tbMe1ger and thra ecwekly tetetrai1itig-vôluine in OP StratoiqsSininon stock duiigthe

tine fiodspetifiŁd in Rtile 144exl May be taken Into accourtt in determining whether the Company
has comphect with thecurrent pubhcinformatioq reqiXirerncnts of Rule l44cI under the Securities Act

and thç flniitation nnthe amount of ConipanycominQn stodk that iæay be gold pursuant to Rule 144e
under the SedUrutieAct

hem JUofscheduleIA

PursuaStti the Merger the Company will ass and pontinje The 1973 Plan and 2003 Plan

syithput any nioilification and each outstanding award of or gption to purchase shares of OP Strategies

cpmnion stoºk graifled pursuant to the L97 llan and2003 Plan will 6ecotwerted into an awatd of or

option to purchasthe same number of sbarós of Company Æorninon stOck with the aine terms rights

and conthtidhs as thcorresponding OP Strategies award or option Theassumptron by the Company of

the ngbta and obligations of OP Strategies under the 1973 Plan and 2003 Plan is simply conversion of

existing rights tqa new succegsor issuS.Tandtdoe tOt eoiistitotØ oi requitraotions that would thgd
need to disclose infbnnatin about the sock liasel benefit plans under Item 10 ofSchedule 14A The

proxy statetnenl for the anilual meetmg of flockliolders will jpclude ipformatioa onthe effects of the

Merger on the 1973 Plan and -the 21103 Plan so existingxockholderswtll be fully aware that there will be

no aniendments prinodifications to such plans which will result from the Merger The aasumptton by the

Company of the obligations of OP Stratqgies under the 1973 Plan andQOO3 Plan will not constitute tke

appioval ofa new-conipensation plaitunder which
equity

secunties of the Cmpany will be authorized for

issuance or the elidment Or moddieatiofr of air exrstin plan as there has been no change to the 1973

Plaitor the243O3 Plan but simply convtrston of esisting rights-and-an assumption and continuation of

the 1973 Plan and the 2013 Plan withom anteudnient or modification1 kccordingly we are of the opinion

that the actions tobe taken with
respect to the assumption by the CoMpany of the obligations of LIP

Strategies under the 1973 Plan and the 201fl Plan do not constitute actiOns which require the disclosure of

ihformatioti bndef Item LU of Schedule of the Exchange Act The StalTlias taken similar positions

with iespect to Item 10 in ffie context of tiansactions similar to the Mçrgen See Mercer Intl mc siqta

apdNabcs fndzzsqtgs Inc.-avaiiabfe Apdt29 2002

At thc ipceitnng annual mectiiigqf stockhplde rnlayember or
lYecQmber

of 2UU stockholders of OP Strategies

are expected to Vcte on proposal to adopt asew equity plan the 2QI1 Plan5 for the Company that is intended to

replace the 1913 Plan -and the 2003 Plan No awards under the 2Q11 Plirn wll be used to replace existIng awards

under thç1973 Plait orthe4003 Plan No fionretris not-being sought for the 2011 Plan as the proxy statement

will include all diselosuretequired by Item ofSchedule 14A fgr the 2bi Plan
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Bascdupon tljeiforcgqing we respectfully request thflyow concur imour opinion that the actions

in betaken with respet to the assumptibn by the Company ofthe obliations of iP Strategies under the

1973 Plan and the O03 Plan dci not constttute actions that re%ulre the disclosure of information under

Itqm .ISqlieilc 144 otheExcgeAc

ffeetiorz prosflcdhth delivery requircrnent and 174kk

thder Rule 174b dealer need not deliver prospectUs if the issUer is an Exchange Act

reporting compaiiy Thoihpany vil1 have the same asse1iàbilitis business and operations on

qonsobdated basis as OP Strategiesirn consolidated basis inunediately before the Merger nndwill be the

successor to UP Strategies tIP Strategies has been reporting company under Section 13 of the

Exchange Aet sirie 1997 and the Company as the succeSsor 10 tIP- Strateibs1 will asswxie the GP

Strategies reportnlg status after the Merger The StafFhas previously taken the
position

that the successor

in transactions similar to the Merger is deemed aa Exchange Act
reporting company and dealers of the

successor securities-mayrØLyon Rule .174b See Tim Hortos Inc available September 9-2009 and

Mercer-Int Inc. süpra

Accordinglywerespecthuily request that the Staff concur in pur opinipn that the Company will

be -deemed an Exchange Actreporting company and that dealer of the-Companyscommon stock ill be

able to rely on Ruk 174h with respect to the prospectus delivery requfrementa of Section 43 of the

Exchange Act

Conclusion

We respectthlly requesf that the Staff concur with our views herejp lIthe Staff disagrees with

our analyth we would apprediate the opportunity to discuss this matter with you

If ypif have any questions regardMg the foregoing or .requie ahy additional infprmationr please

doiiot-hesitate to cqntact the undersigned at 410 580-4169

Kelly Tubman flardy

cc KØnnŁth Crawford Senior Vice Prçident General Counsel and Secretary


