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APPENDIX I 

RULES OF PRACTICE 1 

RULEr 

BUSINESS HOURS-REGIONAL OFFICES 

The principal office of the Commission at Washington, D. C., is 
open OIl each business day, excepting Saturdays, from 9 a. m. to 
4: 30 p. m., and on Saturdays from 9 a. m. to 1 p. m. Regional 
offices are maintained at New York, Boston, Atlanta, Cleveland, Chi
cago, Fort Worth, Denver, San Francisco, and Seattle. 

RULE II 

APPEARANCE AND PRACTICE BEFORE THE COMMISSION . 
(a) An individual may appear in his own behalf, a member of a 

partnership may represent the partnership, a bona-fide officer of a 
corporation, trust or association may represent the corporation, 
trust or association, and an officer or employee of a State 
commission or of a department or political subdivision of a State 
may represent the State commission or the department or political 
subdivision of the State, in any proceeding. 

(b) A person may be represented in any proceeding by an attorney 
at law admitted to practice before the Supreme Court of the United 
States, or the highest court of any State or Territory of the United 
States, or the Court of Appeals or the District Court of the United 
States for the District of Columbia. 

«(J) A person shall not be represented at any hearing before the 
Commission or a trial examiner except as stated in paragraphs (a) 
and (b) of this rule. 

(d) Any person appearing before or transacting business with the 
Commission in a representative capacity may be required to file a 
power of attorney· with the Commission showing his authority to 
act in such capacity. 

(e) The Commission may disqualify, and deny, temporarily or per
manently, the privilege of appearing or practicing before it in any 
way to, any person who is found by the Commission after hearing 
in the matter 

1 As ~mprlllc(l to December 1, 19~O. 
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(1 ) Not to possess the requisite qualifications to represent 
others; or 

(2) To be lacking in character or integrity or to have engaged 
in unethical or improper professional conduct. 

(I) Contemptuous conduct at any hearing before the Commission 
or a trial examiner shall be ground for exclusion from said hearing 
and for summary suspension without a hearing for the duration of 
the hearing. 

(q) For the purposes of this rule, practicing before the Commis
sion shall include the pre.paration of any statement, opinion or other 
paper by any attorney, accountant, engineer or other expert, filed 
with the Commission in any registration statement, application, re
port or other document with the consent of such attorney, accountant. 
engineer or other expert. 

RULE III 
NOTICE OF HEARINGS 

(a) Whenever a hearing is ordered by the Commission in any pro
ceeding, notice of such hearing shall be given by the Secretary or other 
duly designated officer of the Commission to the registrant, applicant, 
or other parties to the proceeding, or to the person designated as being 
authorized to receive notices issued by the Commission. Such notice 
shall state the time, place and subject matter of the hearing and, in 
proceedings instituted by the Commission, shall be accompanied, ex
cept as provided in paragraph (0) hereof, by a short and simple state
ment of the matters to be considered and determined. Such notice 
shall be given by personal service, registered mail, or confirmed tele
graphic notice, a reasonable time in advance of the hearing; 

(0) Whenever a hearing is ordered by the Commission in any 
proceeding pursuant to Section 8 of the Securities Act of 1933, as 
amended, notice of ,such hearing shall be given by the Secretary or 
other duly designated officer of the Commission to the person desig
nated in the registration statement as being authorized to receive 
service and notice of orders and notices issued by the Commission 
relating to such registration statement. Such notice shall state the 
time and place of hearing and shall include a statement of the items 
in the registration statement by number or name which appear to be 
incomplete or inaccurate in any material respect, or to include any 
lint-rile statement of it material fact, or to omit a statement of any ma
terial fact required to be stated therein or necessary to make the state
ment therein not misleading. Sueh notice shall be given either by per· 
sonal service or by confirmed telegraphic notice a reasonable time in 
advance of the hearing. The personal notice or the confirmation of 
telegraphic notice shall be accompanied by a short and simple state
ment of the matters and items specified to be considered and 
determined. 
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RULE IV 

AMENDMENTS 

(a) Whenever a hearing is ordered by the Commission in any pro
ceeding pursuant to Section. 8 of the Securities Act of 1933, as 
amended, and items in the registration statement. which appear to be 
incomplete or inaccurate in any material respect, or to include any 
untrue statement of a material fact, or to omit a statement of any 
material fact required to be stated therein or necessary to make 
the statements therein not misleading, are not particularly specified 
in the notice, such items shall be so specified by amendment to the 
notice prior to the taking of testimony in regard to such items. The 
trial examiner may grant or deny a motion for such amendment. Such 
motions shall be in writing, and may be filed with the trial examiner 
at any time prior to the termination of the hearing. On request of 
the registrant the trial examiner, after granting such motion, shall 
grant a reasonable time within which the registrant may familiarize 
himself with such matters before taking t~stimony in regard to such 
items. ' 

(b) In any other proceeding instituted by the Commission, amend
ment may be allowed to the order, rule to show cause or other moving 
papers, by the Commission on application to it, or by it upon its own 
motion. 

(c) . When issues not raised by the pleading of a party or the Com
mission's statement of matters to be considered and determined are 
tried by express or implied consent of the parties, they may be treated 
in all respects as if they had been raised in the pleadings. 

RULE V 

HEARINGS FOR THE PURPOSE OF TAKING EVIDENCE 

(a) Hearings for the purpose of taking evidence shall be held 
as ordered by the Commission . 

. (b) All such hearings shall be held before the Commission, one 
or more of its members, or a duly designated officer, herein referred 
to as the trial examiner, and all such hearings, except hearings pur
suant to the provisions of Clause 30 of Schedule A of the Securities 
Act of 1933, as amended, or Section 24 . (b) of the Securities Ex
change Act of 1934, as amended, or Section 22 (b) of the Public 
Utility Holding Company Act of 1935, shall be public unless other
wise ordered by the Commission. 

(c) Hearings for the purpose of taking evidence shall be steno
graphically reported and a transcript thereof shan be made which 

273226--41----14 
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shall be a part of the record of the proceeding. Transcripts of 
public hearings will be supplied by the official reporter at the pre
scribed rates. Transcripts of private hearings will be supplied at 
the prescribed rates to the parties. 

(d) Objections to the admission or exclusion of evidence before 
the Commission or trial examiner shall be in short form, stating 
the grounds of objections relied upon, and the transcript shall not 
include argument or debate thereon except as ordered by the Com
mission or the trial examiner. Exception to any such ruling must 
be noted before the trial examiner ill order to be urged before the 
Commission. Rulings by the Commission or trial examiner on such 
objections shall be a part of the transcript. 

(e) In any proceeding the Commission or the trial examiner may 
call for the production of further evidence upon any issue, and, upon 
notice to all parties, may reopen any hearing at any time prior to 
the Commission's order disposing of such proceeding . 

. (I) Subpoenas requiring the attendance of witnesses from any 
place in the United States at any designated place of hearing may 
be issued by any member of the Commission or any officer designated 
by it for that purpose in connection with any hearing ordered by 
the Commission, upon written application therefor. 

(g) Subpoenas for the production of documentary evidence will 
issue only upon application in writing. which must specify, as nearly 
as may be, the documents desired and the facts to be proved by 
them, in sufficient detail to indicate the materiality and relevance 
of the documents desired. 

(h) Witnesses summoned before the Commission shall be paid the 
same fees and mileage that are paid to witnesses in the courts of 
the United Stlttes, and witnesses whose depositions are taken and the 
persons taking the same shall severally be entitled to the same fees 
as· are paid for like services in the courts of the United States. 
Witness fees and mileage shall be paid by the party at whose instance 
the witnesses appear. 

(i) In proceedings pursuant to the provisions of Clause 30 of 
Schedule A of the Securities Act of 1933, as amended, or Section 
24 (b) of the Securities Exchange Act of 1934, as amended, or Sec
tion 22 (b) of the Public Utility Holding Company Act of 1935, 
if a hearing for the purpose of taking testimony is requested, the 
Commission may in its discretion, prior to the hearing, require the 
registrant to furnish in writing additional information in respect 
of its grounds of objection. Failure to supply the information so 
requested within 15 days from the date of receipt by the regis
trant of a notice of the information required, shall be deemed a 
waiver of the objections to public disclosure of that portion of the 
information filed confidentially with respect to which the additional 
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information required by the ConunissilJll relates, unless the Commis
sion shall otherwise order for good cause shown at or before the 
expiration of such fifteen-day period. 

RULE VI 

MOTIONS 

(a) Motions in any proceeding before a trial examiner which relate 
to the introduction or striking of evidence, or motions before a trial 
examiner in any proceeding pursuant to Section 8 of the Securities 
Act of 1933, as amended, which relate to amendment of the notice 
of hearing to include additional items of the registration statement 
as provided in Rule IV (a), may be ruled On by the trial examiner. 
All other motions shall be l'uled on by the Commission. 

(b) Motions or similar pleadings calling for determination by the 
Commission shall be filed with the Secretary or other duly designated 
officer of the Commission in writing, provided that motions or similar 
pleadings calling for determination by the Commission but made in 
the course of a hearing, may be filed with the trial examiner in writ
ing, who shall refer such motion to the Commission. Any such motion 
or similar pleading shall be accompanied by a written brief of the 
points and authorities relied upon in support of the same. Any party 
or counsel to the Commission may file a reply brief within 5 days after 
service upon him of such motion or other pleading as provided in 
Rule XIV, unless otherwise ordered by the Commission. Motions 
and similar pleadings will be considered on the briefs filed following 
the time for filing the reply brief, unless otherwise ordered by the 
Commission. No oral argument will be heard on such matters unless 
the Commission so directs. 

RULE VII 

EXTENSIONS OF TIME----<X>NTINUANCES AND ADJOURNMENTS 

Except as otherwise expressly provided by law, the Commission for 
cause shown may extend any time limits prescribed by these rules for 
filing any papers, and may continue or adjourn any hearing. A hear
ing before a trial examiner shall begin at the dme and place ordered 
by the Commission, but thereafter may be successively adjourned to 
snch time and place as may be ordered by the Commission or by the 
trial examiner. 

RULE Vln 
DEPOSITIONS 

(a) The Commission may, for cause shown, order testimony to be 
taken by deposition. 

(b) If any party or counsel to the Commission desires to take a 
deposition he shall 'make application in writing, setting forth the rea-
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sons why such deposition should be taken, the name and residence of 
the witness, the matters concerning which it is expected the witness will 
testify, and the timc and place proposed for the taking of the deposi
tion. Thereupon the Commission may, in its discretion, issue an order 
which wiil name the witness whose deposition is to be taken and specify 
the time when, the place where, and the designated officer before whom 
the witness is to testify. Such order shall be served upon all parties 
and counsel to the Commission by the Secretary, 'or other duly desig
nated officer of the Commission, a reasonable time in advance of the 
time fixed for taking testimony. 

(c) Witnesses whose testimony is taken by deposition shall be 
sworn or shall affirm before any questions are put to them. Each 
question propounded shall be recorded alid the answers shall be taken 
down in the words of the witness. 

(d) Objections to questions or evidence 'shall be in short form, 
stating the grounds of objection relied upon, but no transcript filed 
by the officer shall include argument or debate. Objections to ques
tions or evidence shall be noted by the officer upon the deposition, 
but he shall not have power to decide on the competency or materiality 
or. relevancy of evidence. Objections to questions or evidence not 
taken before the officer shall be deemed waived. . 

(e) The testimony shall be reduced to writing by the officer, or 
under his direction, after which the deposition shall be subscribed by 
the witness and certified in usual form by the officer. The original 
deposition and exhibits shall be forwarded under seal to the Secretary 
of the Commission with such number of copies as may be requested 
by the Secretary of the Commission. Upon receipt thereof the Sec
retary shall file the original in the proceedings and shall forward 
a copy to each party or his attorney of record and to counsel to the 
Commission. 

(f) Such depositions shall conform to the specifications of Rule XV. 
(g) Any part of a deposition not received in evidence at a hearing 

before the Commission or a trial examiner shall not constitute a part 
of the record in such proceeding, unless the parties and counsel to the 
Commission shall so agree, or the Commission so orders. 

(h) Depositions may also be taken and submitted on written inter
rogatories in substantially the same manner as depositions taken by 
oral examination. The interrogatories shall be filed with the applica
tion in triplicate, and copies thereof shall be served on all other parties 
and counsel to the Commission by the Secretary or other duly desig
nated officer of the Commission. Within 5 days any other party or 
counsel to the Commission may file with the Secretary his objections, if 
any, to such interrogatories, and may file such cross-interrogatories 
as he desires to submit. Cross-interrogatories shall be filed in tripli-
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cate, a.nd copies shall be served on all other parties and counsel to the 
Commission, who shall have 3 days thereafter to'file their objections, 
iT any, to such cross-intel.'rogatories. Objections to interrogatories or 
cross-interrogatories shall be settled by the Commission or trial ex
aminer. Objections to interrogatories shall be made before the order 
for taking the deposition issues and if not so made shall be deemed 
waived. When a deposition is taken upon written interrogatories and 
cross-interrogatories, neither any party nor counsel to the Commission 
shall be present or represented, and no person other than the witness, a 
stenographic reporter, and the officer shall be present at the examina
tion of the witness, which fact shall be certified by the officer, who 
shall propound the interrogatories and cross-interrogatories to the 
witness in their order and reduce the testimony to writing in the 
witness' own words. 

RULE IX 

TRIAL EXAMINER'S REPORT 

(a) Following any hearing before a trial examiner, except hear
ings in proceedings pursuant to the provisions of Clause 30 of 
Schedule A of the Securities Act of 1933, as amended, or Section 
24 (b) of the Securities Exchange Act of 1934, as amended, or Sec
tion 22 (b) of the Public Utility Holding Company Act of 1935, 
the transcript of the testimony shall forthwith be filed with the Sec
retary of the· Commission. Following any hearing before a tria] 
examiner in the excepted cases, the transcript of the testimony shall 
forthwith be filed with the Chairman of the Commission. 

(b) Following any hearing before a trial examiner other than 
(1) a hearing under the Public Utility Holding Company Act of 
1935, or (2)' a hearing on' the question of postponement of the effec
tive date of registration of a broker or dealer. under Section 15 (b) 
of the Securities Exchange Act of 1934, as amended, pending final 
determination', whether such registration shall be denied, or (3) a 
hearing pursuant to the provisions of Clause 30 of Schedule A of the 
Securities Act of 1933, as amended, or Section 24 (b) of the. Se
curities· Exchange Act of 1934, as amenderl, or (4) a hearing on the 
question of postponement of the effective date of registration of an 
investment adviser under Section 203 of the Investment Advisers Act 
of 1940 pending fina:! determination. whether such registration shall 
be denied, the trial examiner shal1, within 10 days after ser~'ice upon 
him by the Secretary or other duly designated officer of the Commis
sion of a copy of the transcript o,f the testimony, file with the Secretary 
of· the Commission his report containing his findings of fact. . 

(c) Such report shall be advisory only, and the findings of fact 
,therein contained shall not be binding upon the Commission. The 
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initial page of the report shall contain a statement to such effect. 
In any proceeding in which, under the provisions of Rule XIII (0) 
of the Rules of Practice of the Commission, the report is first to be 
made available to the public on the opening date of public argument 
on the merits before the Commission, or in the event of submission 
to the Commission without argument, upon final determination of such 
proceeding, or pursuant to an order of the Commission, the initial page 
of the report shall also contain a statement to the effect that the report 
is confidential, shall not be made public and is for the use only of the 
Commission, the respondent or respondents and counsel, but copies of 
the report issued after it is made available to the public may omit 
such statement. 

(d) A copy of such report shall be forthwith served on each party 
and on counsel to the Commission by the Secretary or other duly 
designated officer of the Commission. 

(e) Within.5 days after the receipt of a copy of the transcript of 
the testimony, if promptly at the conclusion of the hearing he has 
ordered a copy thereof, or if he has not ordered a copy, within 5 days 
after the filing of the transcript of the testimony with the duly desig
nated officer of the Commission, any party or counsel to the Commis
sion may submit to the presiding officer, or, in the case of a hearing 
before a trial examiner in respect of which no trial examiner's report 
is required to be submitted, to the officer designated in paragraph (a) 
of this Rule as the person with whom transcripts of testimony are to 
be filed, a statement in writing in terse outline setting forth such 
party's request for specific findings, which may be accompanied by a 
brief in support thereof. A copy of such request and brief in support 
thereof shall be served upon each party and upon counsel to the Com
mission as provided in Rule XIV in the case of a hearing before a 
trial examiner in respect of which no trial examiner's report is re
quired to be submitted. A copy of such request and brief in support 
thereof shall be served upon each party and upon counsel to the Com
mission by the presiding officer in the case of a hearing in which a 
trial examiner's report is to be submitted in which event the trial ex
aminer shall immediately certify the facts concerning such service, 
including the dates the~of to the Secretary of the Commission. In 
all cases where such requests and briefs in support thereof are served 
upon each party and upon counsel to the Commission by the trial 
examiner the provisions of Rule XIII (d) shall not be applicable. 
This paragraph shall not apply to any proceeding on the question of 
postponement of the effective date of registration of a broker or 
dealer under Section 15 (b) of the Securities Exchange Act of 1934, 
as amended, pending final determination whether such registration 
shall be denied, or to any proceeding on the question of postponement 
of the effective date of registration of an investment adviser under 
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Section 203 of the Investment Advisers Act of 1940 pending final 
determination whether such registration shall be denied. 

(f) All requests for specific findings filed pursuant to paragraph 
(e) of this rule shall be a part of the record. 

RULE X 

EXOEl'TIONS 

(a) Within 5 days after receipt of a copy of the trial exam
iner's report, any party or counsel to the Commission may file ex
ceptions to the findings of the trial examiner or to his failure to 
make findings, or to the admission or exclusion of evidence. A 
copy of such exceptions shall be forthwith served on each party and 
on counsel to the Commission by the Secretary or other duly desig
nated officer of the Commission. Exceptions shall be argued only 
at the final hearing on the merits before the Commission. 

(b) Objections to the findings of the trial examiner or to his fail
ure to make findings not saved by exception filed pursuant to this 
rule will be deemed to have been abandoned and may be disregarded. 
Objections to the admission or exclusion of evidence not saved by 
exception at the time of the hearing for the purpose of taking evi
dence and included in the exceptions filed pursuant to this rule will 
be deemed to have been abandoned and may be disregarded. 

RULE XI 

BRIEFS 

(a) Any party to a proceeding or counsel to the Commission may 
file a brief in support of his contentions and exceptions within 15 
days from the date of service on such party or on counsel to the 
Commission of a copy of the trial examiner's report. In a case 
where no trial examiner's report is to be filed and a request for 
specific findings is filed by a party to the proceeding or counsel to the 
Commission, any party to the proceeding or counsel to the Commis
sion may file a brief in support of his contentions and exceptions 
within 15 days of the filing as provided in paragraph (e) of Rule 
IX hereof by such party or counsel to the Commission of such 
request for specific findings, or within 15 days from the date of 
service on such party or on counsel to the Commission of a copy 
of such request for specific findings. In a case where no trial exam
iner's report is to be filed and where no request for specific findings 
is filed, any party to a proceeding or counsel to the Commission 
may file a brief in support 'of his contentions and exceptions within 
15 days from the date when the transcript of testimony is filed wi tIl 
the Secretary or other duly designated officer of the Commission. 
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(b) All briefs shall be confined to the particular matters in issue. 
Each exception 01' request for findings which is briefed shall be sup
ported by a concise argument and by citation of such statutes, dec~
sions and other authorities and by page references to snch portions 
of the record, as may be relevant. If the exception relates to the 
admission or exclusion of evidence, the substance ()f the evidence 
admitted or excluded shall be set forth in the brief with appropriate 
references to the transcript. Reply briefs shall be confined to mat
ters in original briefs of opposing parties. Reply briefs in pro
ceedings held pursuant to the provisions of Clause 30 of Schedule A 
of the Securities Act of 1933, as amended, or Section 24 (b) of the 
Securities Exchange Act of 1934, as amended, or Section 22 (b) of 
the Public Utility Holding Company Act of 1935, will be received 
only by special permission of the Commission. Any scandalous or 
impertinent matter contained in any brief may be stricken on order 
of the Commission. 

(0) Exceptions and, in cases where no tria!' examiner's report is 
to be file~, requests for specific findings not briefed in accordance 
with Rule XI may be regarded by the Commission as waived. 

(d) All briefs, including briefs filed pursuant to Rule VI, con
taining more than 10 pages shall include an index and table of cases. 
The date of each brief must appear on its front cover or title page. 
If briefs are typewritten or mimeographed, 10 copies shall be filed; 
if printed, 20 copies, provided that only 7 copies of briefs in pro
ceedings held pursuant to the provisions of Clause 30 of Schedule A 
of the Securities Act of 1933, as amended, or Section 24 (b) of the 
Securities Exchange Act of 1934, as amended, or Section 22 (b) 
of the Public Utility Holding Company Act of 1935, need be filed 
in any instance. No brief shall exceed 60 pages in length, except 
with the permission of the Commission. 

(e) Copies of briefs shall be served by the Secretary or other duly 
designated officer of the Commission on the parties to the proceeding 
and on counsel to the Commission, and reply briefs may be filed within 
5 days thereafter. Such reply briefs as are authorized by the Com
mission in proceedings held pursuant to the provisions of Clause 30 
of Schedule A of the Securities Act of 1933, as amended, or Section 
24 (b) of the Securities Exchange Act of 1934, as amended, or Section 
22 (b) of the Public Utility Holding Company Act of 1935, shall be 
filed within 5 days after such authorization. 

(f) Briefs not filed on or before the time fixed in these rules will 
be received only upon special permission of the Commission. 

(g) Without rega!'ti to the foregoing provisions of this rule with 
respect to filing of b~!"lfs, in the event an application is submitted to 
the Commission for final determination pursuant to paragraph (e) of 
Rule X-24R-2 under th" S{)clll'ities Exchange Act of 1934, as amended. 
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or paragraph (0) of Rule U-22B-1 under the J:>ublic Utility Holding 
Company Act of 1935, either party or counsel to the Commission may 
file a brief in support of his contentions within 15 days from the time 
of such submission. In such proceeding, reply briefs will be received 
only upon special permission of the Commission. 

(h) This rule shall not apply to any proceeding (1) on the question 
of postponement of the effective date of registration of a broker or 
dealer under Section 15 (b) of the Securities Exchange Act of 1934, 
as amended, pending final determination whether such registration 
shall be denied or (2) on the question of postponement of the effective 
date of registration of an investment adviser under Section 203 of 
the Investment Advisers Act of 1940 pending final determination 
whether such registration shall be denied, and in any such proceeding 
neither any party nor counsel to the Commission shall be entittled to 
file a brief. 

RULE XII 

HEARING BEFORE THE COl\Il\IISSION 

(a) Upon written request of any party or of counsel to the Com
mission, the matter will be set down for oral argument before the Com
mission. Such request must be made within the time provided for 
filing the original briefs or, in the case of a proceeding either on the 
question of postponement of the effective date of registration of a 
broker or dealer under Section 15 (b) of the Securities Exchange Act 
of 1934, as amended, pending final determination whether such regis
tration shall be denied, or on the question of postponement of the 
effective date of registration of an investment adviser under Section 
203 of the Investment Advisers Act of 1940 pending final determina
tion whether such registration shall be denied, before the close of the 
hearing for the purpose of taking evidence; provided that, except upon 
order of the Commission, neither any party nor counsel to the Com
mission will be permitted to make oral argument before the Commis
sion on matters arising out of proceedings pursuant to the provisions 
of Clause 30 of Schedule A of the Securities Act of 1933, as amended, 
or Section 24 (b) of the Securities Exchange Act of 1934, as amended, 
or Section 22 (b) of the Public Utility Holding Company Act of 1935. 

(b) In a case where no trial examiner's report is made, the Com
mission shall determine the matter on the moving papers, the tran
script of the testimony and exhibits received at the hearing, requests 
for specific findings, if any, the briefs of the parties and counsel to 
the Commission, if any, and oral argument before the Commission, 'if 
any. 

(0) The Commission, upon its own motion or upon application in 
writing by any party or counsel to the Commission for leave to adduce 
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additional evidence which application shall show to the satisfaction 
of the Commission that such additional evidence is material and that 
there were reasonable grounds for failure to adduce such evidence at 
the hearing before the Commission or the trial examiner, may hear 

-such additional evidence or may refer the proceeding to the trial 
examiner for the taking of such additional evidence. 

(d) Any petition for rehearing by the Commission shall be filed 
within 5 days after issuance of the order complained of and shal1 
clearly state the specific grounds and the specific matters upon which 
rehearing is sought. 

RULE XIII 

FILING PAPERS---DOCKET-COMPUTATlON OF TIME 

(a) All reports, exceptions, briefs, and other papers required to be 
filed with the Commission in any proceeding shall be filed with the 
Secretary, except that all papers containing data as to which confiden
tial treatment is sought pursuant to Rules 580, X-24B-2 or U-22B-l 
of the Rules and Regulations of the Commission, together with appli
cations making objection to the disclosure thereof, shall be filed with 
the Chairman. Any such papers may be sent by mail or express to 
the officer with whom they are directed to be filed, but must be re
ceived by such officer at the office of the Commission in Washington, 
D. C., within the time limit, if any, for such filing. 

(b) All papers containing data as to which confidential treatment is 
sought pursuant to Rules 580, X-24B-2, or U-22B-l of the Rules and 
Regulations of the Commission, together with any application making 
objection to the disclosure thereof, or other papers relating in any 
way to such application, shall be made available to the public only in 
accordance with the a ppIicable provisions of Rules 580 (h), X -24B-2 
(i) or U-22B-1. The report of the trial examiner, exceptions thereto, 
requests for findings, and briefs in support of such requests or in 
support of or in opposition to such exceptions, which are filed in con
nection with any hearing shall, unless otherwise ordered by the Com
mission, first be made available to the public on the opening date of 
public argument on the merits before the Commission, or, in the event 
of submission to the Commission without argument, upon final deter
mination of the proceeding by the Commission, and prior thereto shall 
be for the confidential use only of the Commission, the respondent or 
respondents and counsel. . 

( c) The Secretary shall maintain a docket of all proceedings, and 
each proceeding shall be assigned a number. 

(d) Wherever under these rules, unless otherwise expressly pro
vided, any limitation is made as to the time within which any re
ports, exceptions, briefs, or other papers are required to be filed 
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with the Commission in any proceeding, trial examiners and parties 
who are residents of the following states: Montana, Idaho, Wyoming, 
Colorado, New Mexico, Utah, Arizona, Nevada, Washington, Oregon 
and California, shall have an additional period of 5 days; and trial 
examiners and parties who reside beyond the confines of the con
tinental United States shall have an additional period of 20 days 
within which to file such reports, exceptions, briefs, and other papers. 
For the purposes of this rule the person upon whom service is made 
by the Commission is the party whose residence shall determine 
whether the additional time provided herein shall be granted. 

(e) In computing any period of time prescribed or allowed by 
these rules or by order of the Commission, t4e day of the act, event, 
or default after which the designated period of time begins to run 
is not to be included. The last day of the period so computed is to 
be included, unless it is a Sunday or a legal holiday in the District of 
Columbia, in which event the period runs until the end of the next 
day which is neither a Sunday nor a holiday. Intermediate Sundays 
and holidays shall be included in the computation. A half-holiday 
shall be considered as other days and not as a holiday. 

(I) Unless otherwise specifically provided in these rules, an origi
nal and 8 copies of all papers shall be filed, unless the same be 
printed, in which case 20 copies shall be filed. 

RULE XIV 

SERVICE OF REPORTS, EXCEPTIONS, BRIEFS, AND OTHER PAPERS 

(a) All reports, exceptions, briefs, requests for specific findings, or 
other documents or papers required by these rules to be served on 
any party to a proceeding, or on counsel to the Commission, shall 
be served by the Secretary or other duly designated officer of the 
Commission, provided that such papers concerning applications for 
confidential treatment pursuant to the provisions of Clause 30 of 
Schedule A of the Securities Act of 1933, as amended, or Section 
24 (b) of the Securities Exchange Act of 1934, as amended, or Sec
tion 22 (b) of the Public Utility Holding Company Act of 1935, 
shall be served by the Chairman. 

(b) Subject to the provisions of Rule III (a) hereof, such service, 
except on counsel to the Commission, shall be made by personal serv
ice on the party or his attorney of record or by registered mail 
addressed to the party or his attorney of record. 

RULE XV 

FORMAL REQUIREMENTS AS TO PAPERS FILED IN PROCEEDINGS 

(a) All papers filed under these rules shall be typewritten, mimeo
graphed, or printed, shall be plainly legible, shall be on one grade 
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of good unglazed white paper approximately 8 inches wide and 10 V~ 
inches long, with left-hand margin 1lh inches wide, and shall be 
bound at the upper left-hand corner. They shall be double-spaced, 
except that quotations shall be single-spaced and indented. If 
printed, they shall be in either 10- or 12-point type with double
leaded text and single-leaded quotations. 

(0) All papers must be signed in ink by the party filing the same, 
or his duly authorized agent or attorney, or counsel to the Commis_ 
sion, and must show the address of the signer. 

,(0) AU papers filed must include at the head thereof, or on a title 
page, the name of the Commission, the names of the parties, and 
the subject of the particular paper or pleading, and the docket num
ber assigned to the proceeding. 

RULE XVI 

SIGNATURE OF COMMISSION ORDERS 

All orders of the Commission shall be signed by the Secretary or 
such other person as may be authorized by the Commission. 

RULE XVII 

INTERVENTION 

(a) Any interested representative, agency, authority, or instru
mentality of the United States, and any interested State, State com
mission, State securities commission, municipality, or other political 
subdivision of a State, shall be permitted to intervene in any proceed
ing upon written request. Any other person may be permitted to 
intervene in any proceeding upon written application to the Commis
sion showing that he possesses or represents a legitimate interest which 
is or may be inadequately represented in such proceeding, but no 
person will be permitted to intervene if after examination the Commis
sion finds'that, for any reason (including the existence of undesirable 
conflicts in the interests possessed or represented by the applicant), 
his participation in the proceeding would not be in the public interest, 
or for the protection of investors or, in a proceeding under the Public 
Utiiity Holding Company Act of 1935, for the protection of consumers. 
Intervention shall be subject to such terms and conditions as the Com
mission may prescribe, which may include a requirement, that the 
applicant divest himself of specified interests which might conflict 
with the interests upon which his intervention is based. 

(0) Any person filing an application to intervene shall file therewith 
an affidavit setting forth in detail his interest or the interest to be 
represented by him in the proceedings, and stating whether the 
position which he may propose to take with respect ,to the pending 
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matter is one already taken by any other party to the proceedings. 
In the case of a person desiring to intervene in a representative capac
ity, his affidavit in addition (1) shall state all relevant material facts 
bearing upon the existence of any interest of the applicant or of any 
person represented by him which may conflict with the interests of 
any other person represented by him, including all affiliations of the 
applicant or of any person represented by him with any other party 
to the proceedings; (2) if requested by the Commission shall state the 
names and addresses of the persons represented; and (3) shall be 
accompanied by copies of all circulars, other general literature, and 
forms of authorization used or intended to be used by the applicant. 

(0) Upon request by any party or by counsel for the Commission, 
the trial ~xaminer or the Commission may for good cause shown order 
the applicant to submit himself for examination with respect to his 
application. -

RULE XVIII 

CONSOLIDATION 

By order of the Commission, or upon agreement between the 
parties and counsel to the Commission, proceedings involving a com
mon question of law or fact may be joined for hearing of any or 
all the matters in issue in such proceedings and such proceedings may 
be consolidated; and the Commission may make such orders concern
ing the conduct of such proceedings as may tend to avoid unneces
sary costs or delay. 

RULE XIX 

NONAPPLICABILITY OF RULES TO INVESTIGATIONS 

These rules, other than Rule II, shall not be applicable to investi
gations conducted by the Commission pursuant to Sections 8 (e), 19 
(b), and 20 (a) of the Securities Act of 1933, as amended, Sections 
21 (a) and 21 (b) of the Securities Exchange Act of 1934, as amended, 
Sections 11 (a), 13 (g), 18 (a), 18 (b), 18 (e), and 30 of the Public 
Utility Holding Company Act of 1935, or Sections 209 (a), (b), and 
(d) of the Investment Advisers Act of 1940. 



APPENDIX II 

GUIDES TO FORMS 1 

GUIDE TO FORMS ADOPTED UNDER THE SECURITIES ACT OF 1933 

FOR REGISTRATION STATEMENTS 

FORM A-I-GENERAL FORM 

(a) General Rule.-This form is to be used for registration under 
the Securities Act of 1933, as amended, of all securities for the regis
tration of which no other form is specifically prescribed. 

(b) Special Rule.-Notwithstanding the Rules for the Use of Form 
A-2 for Corporations, Form A-I may be used by any incorporated 
investment trust for registration under the Securities Act of 1933, 
as amended, of an additional block of securities of a class, part of 
which has previously been registered on Form A-I. 
FORM A-Q-I FOR SECURITIES OF CORPORATIONS ORGANIZED WITHIN 2 

YEARS TO ENGAGE IN THE EXPLOITATION OF MINERAL DEPOSITS 

(OTHER THAN OIL OR GAS) 

This form is to be used for registration under the Securities Act of 
1933 of securities of any corporation organized within 2 years prior 
to the date of filing the registration statement to engage primarily in 
the exploitation of mineral deposits (other than oil or gas) if such 
securities are to be sold to the public for cash or purchasers' obliga
tions to pay cash. 

This form shall not. be used, however, by any corporation which 
(a) has any subsidiary, or (b) was organized to take over and continue 
the business of another person or persons, unless such other persons 
were organized within such 2 years. 

FORM A-2-FOR CORPORATIONS 

This form is to be used for registration statements, except such 
statements as to which a special form is specifically prescribed, under 
the Securities Act of 1933, as amended, by any corporation which 
files profit and loss statements for 3 years and which meets either one 
of the following conditions: (a) Such corporation has made annually 

I These guides are designed to aid in the selection of appropriate forms, and are revised from time to time 
as circumstances require. Copies of the forms herein referred to will be furnished without charge upon 
request. 

210 
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available to its security holders, for at least 10 years, financial reports 
(which may be reports consolidating the reports of the corporation 
and its subsidiaries) including at least a balance sheet and a profit
and-loss or income statement, or (b) such corporation had a net 
income for any 2 fiscal years of the 5 fiscal years preceding the date of 
the latest balance sheet filed with the registration statement. If 
such corporation has subsidiaries, such income shall be determined 
on the basis of consolidated reports for such corporation and its sub
sidiaries. Notwithstanding what is hereinabove prescribed in this 
paragraph, however, this form shall not be used by any corporation 
organized within 10 years, if the majority of the capital stock thereof 
was issued to promo tors of the corporation in consideration of prop
erty or services, or if more than one-half of the proceeds of the sale of 
securities of such corporation has been used to purchase property ac
quired by the corporation from the promoters of the corporation. 

This form may also be used for registration statements (except such 
statements as to which a special form is specifically prescribed) by a 
corporation organized for the purpose of distributing to its stock
holders only, water, electricity, or gas, and prohibited from paying 
any dividends to its stockholders except upon its dissolution or liquida
tion, provided that: 

1. The corporation has been in existence at least 15 years prior to 
the date of the filing of the registration statement; 

2. There has been no default by the corporation upon any of its 
funded indebtedness within the period of 15 years prior to the date of 
the filing of the registration statement; 

3. The registrant will have a total indebted,ness, upon the issuance 
of the securities registered, not exceeding 50 percent of the amount, 
less valuation reserves, at which the total assets of the registrant are 
carried on the latest bala;nce sheet of the registrant filed with the 
registration statement, glving effect to the proceeds of the securities 
registered; and 

4. Within the period of 10 years preceding the date of the filing of 
the registration statement, the corporation shall not have failed 
to levy and collect assessments in amounts sufficient to meet all cur
rent charges. 

SPECIAL RULES AS TO THE USE OF FORM A-2 FOR CORPORATIONS 

1. Notwithstanding that Form E..:.1 is specifically prescribed for 
use in cases involving an exchange of securities by the issuer thereof 
for others of its securities or a modification of the terms of securities 
by agreement between the issuer and its security holders, a registrant 
otherwise entitled to use Form A-2 may, at its option, use Form 
A-2 in any such case if the registrant is not in reorganization pur
suant to Section 77B of the Bankruptcy Act or in bankruptcy or 
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receivership and if no default exists on ,any outstanding funded 
debt (other than a default in sinking fund payments which has been 
waived by the holders of at least 80 percent in principal amount of 
the issue outstanding). If Form A-2 is used pursuant to this Rule, 
the fee payable for registration shall be calculated in accordance 
with Instruction 7 in Form E-1, and the table setting forth the 
calculation shall be prepared as prescribed in such Form 

2. Form A-2 may be used by a registrant if all the following con
ditions 'exist: 

(a) The registrant was organized as the successor to a single pred
ecessor, or to a group of predecessors one of which, at the time of 
succession, directly or indirectly owned substantially all of the 
outstanding stock of all the other predecessors; 

(b) The registrant acquired all of the assets and assumed all of 
the liabilities of such predecessor or predecessors, and the capital 
structure of the registrant immediately following the succession was 
substantially the same as the capital structure of the single prede
cessor, or as the consolidated capital structure of the group of prede
cessors, except for such changes as may have resulted from the 
substitution of iS,suers incident to the succession or from changes in 
capital stock liability per share; and 

(c) The single predecessor, or the parent company in a group of 
predecessors, could have used Form A-2 if the succession had not 
taken place. 

In determining whether such single predecessor or such par'ent 
company in a group of predecessors could have used Form A-2, the 
record of the registrant in regard to income or annual reporting to 
security holders shall be considered a continuation of the record of 
such single predecessor or such parent company. In the case of a 
group of predecessor companies, the income of the parent company 
of the group shall be determined on the basis of consolidated reports 
for such parent company and its subsidiaries, the subsidiaries to be 
included in the consolidated reports whether or not they were com
bined with the parent company to form the registrant. 

3. Notwithstanding the provisions of the last sentence of the rule 
for the use of Form A-2 for Corporations, that form may be used 
by a corporation otherwise entitled to use the form, if the property 
acquired from promoters under the circumstances stated in such last 
sentence consisted principally of one or more going businesses, or of 
securities representing directly or indirectly more than 50 percent 0'£ 
the voting power controlling such businesses. 

4. Notwithstanding the rules as to the use of Form E-1, or the 
rule as to the use of Form A-2 for Corporations, Form A-2 may 
be used in the situation described below for registration statements, 
except those for which a special form (other than Form E-1) is 
specifically prescribed, by corporations which file profit and loss 
statements of their own or of their predecessors for 3 years and which, 
or the predecessors of which, have in the past 15 years paid dividends 
upon any class of common stock for at least 2 consecutive years. 
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The situation in which Form A-2 may thus be used is that of regis
tration of securities issued or sold in the course of a "reorganization", 
as defined in Rule 5 (1) as to the use of Form E-1, where the only 
operation which brings the transaction within the defi'1ition is the 
acquisition of assets of a subsidiary by the registrant in consideration 
of securities of the registrant, or the exchange of securities of the 
registrant for outstanding securities of a subsidiary.2 

5. Any corporation which was formed by the consolidation of two 
or more corporations may use Form A-2, if each of the constituent 
corporations which collectively brought in a majority of the assets, 
as shown by the books of the constituent corporations prior to the 
consolidation, could have used Form A-2 if the consolidation had 
not taken place. In determining whether any such constituent cor
poration could have used Form A-2, the record of the registrant in 
regard to income or annual reporting to security holders shall be 
considered a continuation of such constituent corporation's record. 
In this rule, all the corporations consolidated to form the registrant 
are called the "constituent corporations." 

6. Form A-2 may be used by a registrant if all the following 
conditions exist: 

(a) The registrant was a wholly owned subsidiary of a corporation 
which, either alone or with one or more of its other wholly owned 
subsidiaries, was merged into the registrant; 

(b) The registran t acquired all the assets and assumed all the 
liabilities of the corporations merged into it; and 

(c) The parent corporation could have used Form A-2 had the 
merger not taken place. In determining whether such parent cor
poration could have used Form A-2, the record of the registrant 
subsequent to the merger, in regard to income or annual reporting 
to security holders, shall be considered a continuation of the record 
of such parent corporation. 

7. Notwithstanding the provisions of clause (b) of the rule as to 
the use of Form A-2 for Corporations, this form may be used by a 
corporation which has had a net income for only 1 fiscal year of the 
5 fiscal years preceding the date of the latest balance sheet filed 
with the registration statement, if-

(1) .The corporation was organized at least 5 years prior to the 
date of filing; . 

(2) Total assets of the registrant and its subsidiaries after deduct
ing valuation and qualifying reserves, amount to not more than 
$5,000,000, as shown by the most recent balance sheets filed with the 
registration statement; and 

(3) The registrant is not an investment company, a bank holding 
company, or a small-loan or other finance company. 

, Rule 5 (1) defining the term "reorganization" is set forth below under tbe caption "Form E-1 For Se· 
curitles In Reorganization." 

273226--41----15 
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FORM A-R FOR CORPORATE BONDS SECURED BY MORTGAGE INSURED BY 

FEDERAr~ HOUSING ADMINISTRATION 

This form is to be lIsed for registration under the Securities Act 
of 1933, as amended, of corporate bonds constituting part of an 
issue secured by mortgage insured by Federal Housing Administra
tion under the authority of Section 207 of the National Housing 
Act. 

FORM C-l FOR SECURITIES OF UNINCORPORATED INVESTMENT TRUSTS 

This form is to be used for registration under the Securities. Act 
of 1933, as amended, of securities of unincorporated investment 
trusts of the fixed or restricted management type, having a depositor 
or sponsor but not having a board of directors or persons performing 
similar functions. 

FORM C-2 FOR CERTAIN TYPES OF CERTIFICATES OF INTEREST IN 

SECURITIES 

This form is to be used for registration under the Securities Act of 
1933 of certificates of interest in securities of a single class of a single 
issuer, if the following conditions exist: 

(1) The major part of the certificates are to be sold to the public 
for cash; 

(2) Under the terms of the deposit agreement the depositor (as 
defined below) has no rights or duties as depositor, subsequent to the 
deposit of the securities with the depositary; 

(3) Under the terms of the deposit agreement the power to vote or 
give a consent with respect to the deposited securities may be exer
cised only by, or pursuant to the instructions of, the holders of the 
certificates of interest, except a power, if any, to vote to effect a 
split-up of deposited stock in such manner as to cause no change in 
the aggregate capital stock liability of the issuer of the deposited 
securi ties; 

(4) The securities deposited by the depositor are registered under 
the Securities Act of 1933 in connection with the sale of the certificates 
of interest. 

FORM C-3 FOR AMERICAN CERTIFICATES AGAINST FOREIGN ISSUES AND 

FOR THE UNDERLYING SECURITIES 

This form shall be used for registration under the Securities Act 
of 1933 of American certificates (for example, so-called American de
positary receipts for foreign shares or American participation certifi
cates in foreign bonds or notes) issued against securities of foreign 
issuers deposited or to be deposited with an American depositary 
(whether physically held by such depositary in America or abroad) 
and of the foreign securities so deposited. 
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FORM D-1 FOR CERTIFICATES OF DEPOSIT 

In registering certificates of deposit issued in anticipation of or 
in connection with a plan of reorganization or readjustment, Form 
D-I shall be used. If a plan of reorganization or readjustment is 
proposed at the time the call for deposits is to be made, parts I and II 
of Form D-I should be filed at the same time. If no such plan is 
proposed at the time the call for deposits is to be made, part I may 
be filed alone, and part II must then be filed before the plan is sub
mitted to the security holders or deposits are solicited under the 
plan. Part II is an amendment of part I and as such shall become 
effective on such date as the Commission may determine, having due 
regard to the public interest and the protection of investors. 

In thc evcnt that a registrant is exempted from the necessity for 
filing part I, he may nevertheless file part II. 

Before the issuance of the securities provided in the plan of re
adjustment or reorganization, Form E-I is to be filed by the issuer 
of such securities, unless exempted from the necessity of such filing 
by the Act. 

FORM D-IA FOR CERTIFICATES OF DEPOSIT ISSUED BY ISSUER OF 

SECURITIES CALLED FOR DEPOSIT 

This form is to be used only where the issuer of the certificates of 
deposit is the original issuer of the securities called for deposit, and 
only if the certificates of deposit are issued in connection with a plan 
of reorganization or readjustment which involves the issue of new 
securities to the holders of certificates of deposit. 

FORM E-l FOR SECURITIES IN REORGANIZATION 

This form is to be used to register securities (including contracts 
of guaranty but excepting voting trust certificates, certificates of 
deposit, and certificates of interest or shares in unincorporated invest
ment trusts of the fixed or restricted management type not having 
a board of directors or a board of persons performing similar functions, 
but having a depositor or sponsor) sold or modified in the course of a 
reorganization.3 

The "Rules and Instructions Accompftnying Form E-I" contain 
the following definition of the term "reorganization": 

5. As used in these rules and the accompanying instructions: 
(1) The term "reorganization" includes any transaction involving: 
(a) A readjustment by modification of the terms of securities by agreement; or 
(b) A readjustment by the exchange of securities by the issuer thereof for 

others of its securities; or 

• Attention Is calJed to the rules as to the use of Form A-2 which permit the use of that form in certain 
Instances for securities in reorganization. 
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(c) The exchange of securities by the issuer thereof for securities of another 
issuer; or 

(d) The acquisition of assets of a person, directly or indirectly,. partly or 
wholly, in consideration of securities distributed or to be distributed as part of 
the same transaction directly or indirectly to holders of securities issued by ,such 
person or secured by assets of such person; or 

(e) A merger or consolirlation. 

FORM F-l FOR VOTING 'l'RUST CER'rIFICATES 

This form is to be used to register voting trust certificates issued 
in the course of a reorganization or otherwise. 

FORM S-10 FOR OIL OR GAS INTERESTS OR RIGHTS 

Form S-1O shall be used for registration of landowners' royalty 
interests, overriding royalty interests, participating interests, working 
interests, oil or gas payments,' oil or gas fee interests, oil or gas lease
hold interests, and other producing or nonproducing oil or gas interests 
or rights. 

SUPPLEMEN'l' S-T TO REGISTRATION STATEMENTS UNDER THE 

SECURITIES ACT OF 1933 

The special items comprising this Supplement S-T shall be appli
cable to issuers registering securities under the Securities Act of 1933 
if any of the securities being registered are to be issued under an 
indenture required to be qualified under the Trust Indenture Act of 
1939. The special items, together with the answers thereto, shall be 
inserted in the registration statement immediately after the last item 
of the appropriate form. 

INFORMATION AND DOCUMENTS REQUIRED FOR. EXEMPTION OF 

CERTAIN SECURITIES UNDER SECTION 3 (B) OF THE ACT 

Certain issues of securities having an aggregate offering price to 
the public not exceeding $100,000 are exempted from the registration 
provisions of the Act by regulations of the Commission pursuant to 
Section 3 (b) of the Act upon compliance with certain conditions 
provided in the regulations. The pertinent regulations are available 
without charge upon request. . 

The Commission rescinded exemption Rules 200 to 210, inclusive, 
of Regulation A, effective January 1, 1941, and adopted a new Regu
lation A, effective December 9, 1940. In connection with the adop
tion of the new Regulation A the Commission also adopted Form 
8-3b-1 which may be used in supplying the information required to 
be set forth in the letter of notification required by the new regulation. 
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FORM I-G FOR REPORT OF SALE OF OIL OR GAS RIGHT 

This form is to be used for reports of sales of oil or gas rights, 
required by Rule 320. 

FORM 2-G FOR REPORT OF SALE OF OIL OR GAS RIGHT 

This form is to be used for reports of sales of oil or gas rights, 
required by Rule 322. 



GUIDE TO FORMS ADOPTED UNDER THE SECURITIES EXCHANGE 
ACT OF 1934 

FOR REGISTRATION OR EXEMPTION OF A NATIONAL SECURITIES 

EXCHANGE 

Form 1. Application for registration or exemption from registration 
as a National Securities Exchange.-This form shall be filed in con
nection with the applications of securities exchanges for registration 
or exemption from registration:. 

Form 9. Amendatory and/or supplementary statement to registration 
statement filed by an exchange.-This form shall be used for filing 
amendatory and/or supplementary statements to registration state
ments of national securities exchanges. 

Form 9-A. Amendatory and/or supplementary statement to application 
for exemption from registration filed by an exchange.-This form shall 
be used for filing amendatory and/or supplementary statements to 
applications for exemption from registration as national securities 
exchanges. 

FOR APPLICATIONS FOR REGISTRATION OF SECURITIES ON NATIONAL 

SECURITIES EXCHANGES 

Form 7. For provisional applications.-Where the form for per
manent registration of any particular class of security has not yet 
been authorized, and for a period of 90 days after the filing of appli
cations on such form is authorized, a provisional application for 
registration of a security of such class may be filed on Form 7 pursuant 
to Rule X-12B-2. (Rule X-12B-2 sets forth the requirements of an 
application filed on Form 7.) 

Form 8. For amendments to applications for registration or amend
ments to annual reports.-This form shall be used for amendments 
to applications for registration of securities pursuant to Section 12 
(b) and (c) of the Securities Exchange Act of 1934 or amendments 
to annual reports pursuant to Section 13 of that Act. 

Form 8-A. For additional securities.-This form shall be used fOI 
applications for registration of securities on an exchange on which 
other securities of the registrant, whether of the same or a different 
class, are registered pursuant to Section 12 (b)-and (c) of the Act if 
Form 10, 11, 13, 15, 17,22, or 23 would be the form appropriate for 
registration in case the registrant did not have securities so previously 
registered: Provided, That if Form 22 or 23 would be appropriate for 
original registration, this form shall be used only if securities of the 

218 
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registrant issued pursuant to the plan of reorganization or succession 
by reason of which Form 22 or 23 would be appropriate for original 
registration have been registered on such exchange pursuant to an 
application on such form. 

Form 8-B. For securities issued in certain cases upon the registrant's 
succession to an issuer or issuers oj previously registered securities.
This form shall be used by an issuer, not having securities previously 
registered, for applications filed on and after March 12, 1936, for the 
registration of securities, if the conditions set forth in the following 
paragraphs (a), (b), (c), and (d) exist: 

(a) (1) The registrant, having no assets at the time other than 
nominal assets; succeeded to a single predecessor which had 
securities registered pursuant to Section 12 (b) and (c) of the 
Act on the exchange or exchanges on which registration is applied 
for on this form; or 

(2) The registrant was organized as the successor to, or, hav
ing no assets at the time other than nominal assets, succeeded to, 
a group of predecessors consisting of a parent which had securities 
so registered and one or more wholly owned subsidiaries of such 
parent; or 

(3) The registrant was a wholly owned subsidiary of a cor
poration having securities so registered, which corporation, either 
alone or with one or more of its other wholly owned subsidiaries, 
was merged into the registrant. 

(b) Substantially all of the securities to be registered on this 
form were or are to be issued in exchange for or otherwise in 
respect of previously registered securities of one or more of the 
predecessors, or are securities which, having been previously 
registered, have become or are to become securities of the regis
trant by operation of law or otherwise upon the succession. 

(c) The registrant acquired all the assets and assumed all the 
liabilities of its predecessor or predecessors. 

(d) Except for such changes as may have resulted (1) from 
the substitution of issuers incident to the succession, or (2) from 
changes in capital stock liability per share, or (3) from the issu
ance of securities in satisfaction of dividends or interest in arrears 
on securities of predecessors, the capital structure of the registrant 
immediately following the succession was substantially the same 
as the capital structure of the single predecessor or the combined 
capital structure of the predecessors, or in a case falling within 
paragraph (a) (3) above, the combined capital structure of all 
the constituent corporations. 

The term" wholly owned subsidiary" as used in this rule refers to 
a subsidiary substantially all the outstanding stock of which is held, 
directly or indirectly, by a single parent. 

Form 8-0. For registration on an additional exchange.-This form 
may be used for applications for registration of securities on an ex
change upon which no securities of the registrant are listed and 
registered, if securities of the registrant arc registered pursuant to 
Section 12 (b), (c), and (d) on another exchange. 
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Form 10. For corporations.-This form shall be used for applica
tions for the permanent registration of securities of corporations, filed 
on and after February 13, 1935, except the following: Securities of 
companies making annual reports under Section 20 of the Interstate 
Commerce Act, as amended, or Section 220 of the Motor Carrier Act, 
1935, or under Section 219 of the Communications Act of 1934; cer
tificates of deposit; American certificates against foreign issues, either 
government or corporate; securities of insurance companies, other 
than companies engaged primarily in the title insurance 'business; 
securities of banks and bank holding companies; securities of invest
ment trusts; securities issued by any corporation organized under the 
laws of any foreign country other than a North American country or 
Cuba; bonds issued by any corporation organized under the laws of a. 
North American country or Cuba, which are guaranteed by any 
foreign government; securities issued by any corporation, foreign or 
domestic, which is directly or indirectly owned or controlled by any 
foreign government: Provided, however, That this form shall not be 
used for applications for the permanent registration of securities of 
any corporation for which, at the time the application is filed, Form 
22 or 23 is prescribed: And provided further, That this form shall not be 
used for applications for the permanent registration of securities of 
any corporation, if, at the time the application is filed, such corpora
tion is in bankruptcy or receivership or in the process of reorganization 
pursuant to Section 77 or 77B of the Bankruptcy Act, and (a) a 
trustee or receiver appointed in such proceedings has title to or posses
sion of a substantial portion of the assets of such corporation, or (b) 
such corporation is in possession of a substantial portion of its assets 
pursuant to an order entered under Subdivision (c), Clause (2) of said 
Section 77 or Subdivision (c), Clause (1) of said Section 77B. Any 
foreign issuer which by this paragraph is to file on Form 10 as to any 
class of securities other than bonds may also file on such form for such 
bonds; and any issuer of bonds which is organized under the laws of 
any foreign country may at its option file on Form 10 until 90 days 
after the proper form applicable to such foreign issuer shall have been 
published. 

Form 11. For unincorporated issuers. ---:-This form shall be used for 
applications filed on or after March 30, 1935, for _the permanent regis
tration of securities of unincorporated issuers, except the following: 
Securities of companies making annual reports under Section 20 of the 
Interstate Commerce Act, as amended, or Section 220 of the :Motor 
Carrier Act, 1935, or under Section 219 of the Communications. Act 
of 1934; ce'rtificates of deposit; voting trust certificates; American 
certificates against foreign issues, either government or private; se
curities of insurance companies; securities of banks and bank holding 
companies; securities of investment trusts; securities issued by a 
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national of a foreign country other than a North American country 
or Cuba; bonds issued by a national of a North American·country or 
Cuba, which are guaranteed by any foreign government; securities 
of any issuer, foreign or domestic, which is directly or indirectly owned 
or controlled by any foreign government: Provided, however, That this 
form shall not be used for applications for the permanent registration 
of securities of any issuer for which, at the time the application is filed, 
Form 22 or 23 is prescribed: And provided jurther, That this form shall 
not be used for applications for the permanent registration of securities 
of any issuer, if, at the time the application is filed, such issuer is in 
bankruptcy or receivership or in the process of reorganization pursuant 
to Section 77 or 77B of the Bankruptcy Act, and (a) a trustee or re
ceiver appointed in such proceedings has title to or possession of a 
substantial portion of the assets of such issuer, or (b) such corporation 
is in possession of a substantial portion of its assets pursuant to an 
order entered under Subdivision (c), Clause (2) of said Section 77 or 
Subdivision (c), Clause (1) of said Section 77B. 

Form 12. For companies making annual reports under Section 20 oj 
the Interstate Commerce Act, as amended, or Section 220 oj the Motor 
Carrier Act, 1935, or under Section 219 oj the Communications Act oj 
1934.-This form shall be used for applications filed on or after April 
10, 1935, for the permanent registration of securities of companies 
making annual reports under Section 20 of the Interstate Commerce 
Act, as amended, or Section 220 of the Motor Carrier Act, 1935, or 
under Section 219 of the Communications Act of 1934, except such 
companies in receivership or in process of reorganization pursuant to 
Section 77 of the Bankruptcy Act. 

Form 12-A. For companies in receivership or bankruptcy and mak
ing annual reports under Section· 20 oj the Interstate Commerce Act, as 
amended, or Section 220 oj the Jj{otor Carrier Act, 1935, or under Section 
219 oj the Communications Act oj 1934.-This form shall be used for 
applications filed on or after June 17, 1935, for the permanent regis
tration of securities of companies making annual reports under Section 
20 of the Interstate Commerce Act, as amended, or Section 220 of the 
Motor Carrier Act, 1935, or under Section 219 of the Communications 
Act of 1934, and in receivership or in bankruptcy (including proceed
ings under Section 77 or 77B of the Bankruptcy Act). 

Form 13. For insurance companies other than life and title insur
ance companies.-This form shall be used for applications filed on 
or after May 7, 1935, for permanent registration of securities of cor
porations engaged, directly or through subsidiaries, primarily in 
the insurance business, except corporations engaged primarily in 
the life or title insurance business. This form shall not be used 
by corporations engaged primarily in the business of guaranteeing 
mortgages or mortgage-participation certificates. 
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Pending the authorization of a form for registration of securities 
of corporations engaged primarily in the life insurance business, and 
for a period of 30 days after the filing of applications on such form 
is authorized, such corporations may file application on Form 13 for 
Insurance Companies other than Life and Title Insurance Companies. 

Insofar as Form 13 may be inappropriate to the life insurance 
business, a corporation engaged in the life insurance business filing 
on Form 13, pursuant to this rule, shall furnish information com
parable to that required by Form 13; and, in lieu of financial state
ments required under the Instructions as to Financial Statements 
in the Instruction Book for Form 13, such corporation may file a 
copy of its last annual statement filed with its State regulatory 
authority. 

Form 14. For certificates oj deposit issued by a committee.-This 
form shall be used for applications on or after May 10, 1935, for 
the permanent registration of certificates of deposit issued by a 
committee. 

Form 15. For incorporated investment companies.-This form shall 
be used for applications filed on or after May 15, 1935, for the per
manent registration of securities of any corporation which is engaged, 
either directly or through subsidiaries, primarily in the business 
of investing and reinvesting, or trading, in securities, for the purpose 
of revenue and for profit, and not in general for the purpose, or 
with the effect, of exercising control; except securities of such cor
porations in process of reorganization pursuant to Section 77B of 
the Bankruptcy Act or securities of such corporations in bankruptcy 
or receivership. 

Form 16. For voting trust certificates and underlying securities.
This form shall be used for applications filed on or after May 18, 
193·5, for the permanent registration of voting trust certificates and 
underlying securitIes. 

Form 17. For unincorporated issuers engaged primarily in the busi
ness oj investing or trading in securities.-This form shall be used 
for applications filed on or after May 31, 1935, for the permanent reg
istration of securities of any unincorporated issuer which is engaged, 
either directly or through subsidiaries, primarily in the business of 
investing and reinvesting, or trading, in securities, for the purpose of 
revenue and for profit, and not in general for the purpose, or with the 
effect, of exercising control; except securities of such issuers in process 
of reorganization pursuant to Section 7713 of the Bankruptcy Act or 
securities of such issuers in bankruptcy or receivership. 

Form 18. For joreign governments and political subdivisions thereoj.
This form shall be used for applications filed on or after July 1, 1935, 
for the permanent registration of ·securities of any foreign government 
or political subdivision thereof: Provided, however, That any public 
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corporation or other autonomous entity in the nature of a political 
subdivision, except a State, province, county, or municipality or 
similar body politic, may, at its option, use Form 21 in lieu of this form. 

Form 19. For American certificates against Joreign issues and Jor 
the underlying securities.-This form shall be used for applications 
filed on or after July 15, 1935, for the permanent registration of Amer
ican certificates (for example, so-called American depositary receipts 
for foreign shares or American participation certificates in foreign 
bonds or notes) issued against securities of foreign issuers deposited 
with an American depositary (whether physically held by such deposi
tary in America or abroad) and of the foreign securities so deposited. 

Form 20. For securities other than bonds oj Joreign private issuers.
This form shall be used for applications filed on or after July 15, 
1935, for the permanent registration of securities other than bonds 
or other evidences of indebtedness (a) issued by a national of a for
eign country other than a North American country or Cuba, or (b) 
issued by any corporation or unincorporated association, foreign or 
domestic, which is directly or indirectly owned or controlled by any 
foreign government. 

Form 21. For bonds oj Joreign private issuers.-This form shall be 
used for applications filed on or after July 15, 1935, for the permanent 
registration of bonds or other evidences of indebtedness (a) issued by 
a national of a foreign country other than a North American country 
or Cuba; (b) issued by a national of a North American country or 
Cuba which are guaranteed by any foreign government; (c) issued by 
any corporation or unincorporated association, foreign or domestic, 
which is directly or indirectly owned or controlled by any foreign 
government; or (d) issued by any public corporation or other autono
mous entity in the nature of a political subdivision which shall at its 
option elect to use this form in lieu of Form 18, except that this 
form is not to be used by a State, province, county, or municipality 
or similar body politic. 

Form 22. For issuers reorganized in insolvency proceedings or which 
have succeeded to a person in insolvency proceedings.-This form shall 
be used for applications for registration of securities of· any issuer 
which, pursuant to a plan-

(a) Has been or is being reorganized in insolvency proceed
ings; or 

(b) Has acquired or is to acquire, directly or indirectly, sub
stantially all of its business and assets (other than cash) from 
a person in insolvency proceedings or from such person and one 
or more of its subsidiaries, and is continuing or is to continue 
the business so acquired; or 

(c) Being a subsidiary of a person in insolvency proceed
ings, has acquired or is to acquire direct.Iy or indirectly sub
stantially all of its assets (other than ca·3h and other than assets 
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owned by it prior to such acquisition) from such person or from 
such person and one or more of its subsidiaries; 

if the securities are, or are to be, 'outstanding or issued pursuant to 
the plan, or were or are to be issued after the consummation of the 
plan: Provided, That this form shall not be used by issuers for which 
Form 8-A, 12, or 12-A is prescribed, or for, applications filed with 
the exchange after the expiration of a full fiscal year of the issuer 
commencing on or after the date on which the transfer or opening of 
accounts was made. 

Form 23. For successor issuers.-This form shall be used for appli
cations for registration of securities of any issuer which has acquired, 
or is presently to acquire, directly or indirectly (through the acquisi
tion of securities or otherwise) the major portion of its business and 
assets (other than cash) by acquiring all or, a part of the business and 
assets of one or more other persons, and is continuing or is to con
tinue the business so acquired: Provided, however, That this form 
shall not be used by issuers for which either Form 8-A, 8-B, 12, 
12-A, 20,21, or 22 is prescribed, or for applications filed with the 
exchange after the expiration of a full fiscal year of the issuer com
mencing on or after the date of succession. 

Form 24. For bank holding companies.-This form'shall be used for 
applications for the registration of securities of any person which is 
engaged, either directly or through subsidiaries, primarily in the 
business of owning securities of banks, for the purpose or with the 
effect of exercising control. 

Form l-J. ,For registration oj unissued warrants jor "when issued" 
dealing.-This form is to be used for applications for registration of 
unissued warrants, pursuant to Section 12 (d) of the Securities Ex
change Act of 1934 for "when issued" dealing on a national 'securities 
exchange. 

Form 2-J. For registration oj unissued securities, other than unissued 
warrants jor "when issued" dealing.-This form is to be used for 
applications for registration of unissued securities, other than unissued 
warrants, pursuant to Section 12 (d) of the Securities Exchange Act 
of 1934,for "when issued" dealing on a national securities exchange. 

Form 15-AN. For statements in respect oj exemption oj issued war
rants.-This form is to be used for statements in respect of exemption 
of issued warrants, pursuant to Section 3 (a) (12) of the Securities 
Exchange Act of 1934. 

FOR ANNUAL AND, OTHER REPORTS OF ISSUERS HAVING'SECURITIES 

REGISTERED ON NATIONAL S1jlCURITIES EXCHANGES 

Form 8-K. For current reports,-This .f9rm is to be used for the 
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current reports required by Rule X-13A-6. 1 

Form 10-K. For corporations.-This form is to be lIsed for the 
annual reports of all corporations except those for which another 
form is specifically prescribed. 

Form 11-K. For unincorporated issuer-s.-This form is to be used 
for the allllual reports of all unincorporated issuers except those for 
which another form is specifically prescribed. 

Form 12-K. For companies making annuql r-epo7'ts under Section 
20 oj the Interstate Commerce Act, as amended, or Section 220 oj the 
Motor Carrier Act, 1935, or under Section 219 oj the Communications 
Act oj 1934.~This form is to be used for the annual reports of com
panies making annual reports under Section 20 of the Interstate 

I Rule X·13A-6. Current reports (a) A current report on the appropriate form shall be filed by tbe is 
suer of a security registered on a natIOnal securities exchange (hereinafter called "the registrant") in case any 
of the events enumerated below occurred or shall occur at any time after the close of the first fiscal year or 
other one· year period for which an annual report is required to he filed hy the registrant, or if the registrant 
had no security registered on a national securities exchange on December 31,1935, at any time after the regis· 
tration of any of its securities first became or shall become effective: 

(I) A material amendment of any exhibIt previou;ly filed by the registrant pursuant to Section 12 or 
13 of the Act; 

(2) The execution of any voting trust agreement, contract"or indenture of a character required to be 
filed as an exhihit in the form of annual report appropriate for the registrant; 

(3) A substantial restatement of the capital shares accout of the registrant; 
(4) 'l'he issuance of any new class of securities, or an aggregate increase or decrease of more than five 

percent in the amount of any class of securities of the registrant outstanding, as last previously reported, 
unless resulting from an ordinary sinking fund operation; provided that (1) no report need be made 
with respect to notes, drafts, bills of exchange, or bankers' acceptances having a maturity at the time 
of issuance of not exceeding one year, and (ii) for .the purposes of this paragraph (4), securities hel~ by 
the registrant shall not be deemed "outstanding"; 

(5) The granting or extension of any option to purchase equity securities of the registrant from the 
registrant, provided that a current report need be made only when one or more options calling for an 
aggregate principal amount of $50,000 or more of a single issue of convertible evidences of indebtedness, 
or an ag~regate of 1,000 or more shares or other units of any other single ~Iass of equity securities, bave 
been granted or extended and have not been previously reported; 

(6) The exercise, in whole or in part, of any option to purchase equity securities of the registrant from 
the registrant, provided that a current report need be made only wben a person or persons have acquired 
an aggregate principal amount of $50,000 or more of a single issue of convertible evidences of indebted· 
ness, or an aggregate of 1,000 or more sbares or otber units of any other single class of equity securities, 
through one or more exercises which have Dot been previously reported; 

(7) A person's becoming, or ceasing to be, a parent or subsidiary of the registrant, provided that no 
report need he made as to any subsidiary the name of which would not be required to be furnished in the 
form of annual report appropriate for the registrant; 

(8) A substantial revaluation of the assets of the registrant; 
(9) A substantial withdrawal or substItution with respect tc property securing any issue of registere,\ 

securities; 

provided, however, That no report need he filed as to any event concerning which information suhstantially 
similar to that required by Form 8-K shall have been previously reporte,' by the registrant. 

(b) The current report shall be filed not more than ten days after the close of the calendar month during 
winch occurred the event obligating the registrant to file the current report, or if the event occurred prior to 
Decemher 1, 1936, not later than January 10, 1937. 

(e) As used in this rule, the term "previously reported" means previously reported in an application for 
registration or a report filed pursuant to Section 12 or 13 of the Act; the term "opIiO'll" does not include 
options evidenced by an issue of securities, such as an issue of warrants or rights; the term "unit" means that 
unit of a class of securities representing the smallest interest in the registrant or in property of the registrant, 
or having the smallest par or face value or denomination which is separately transferable hy a holder thereof. 
Unless the context otherwise requires, all other terms used in this rule have the same meanings as in the 
Act, in the form appropriate for an annual report of the registrant, and in the instruction book accompany· 
ing such form. 

(d). The foregoing provisions of this ruld shall not be applicable to issuers of securities which are registered 
pursuant to an application on Form 18, 19, 20, or 21. 
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Commerce Act, as amended, or Section 220 of the Motor Carrier Act, 
1935, and of carriers making annual reports under Section 219 of the 
Communications Act of 1934, except such companies in receivership 
or in bankruptcy, including proceedings for reorganization pursuant 
to Section 77 or 77B of the Bankruptcy Act, at the close of the fiscal 
year for which the report is made. 

Form 12A-K. For companies in receivership or bankruptcy at close 
of fiscal year and making annual reports under Section 20 of the Inter
state Commerce Act, as amended, or Section 220 of the Motor Carrier 
Act, 1935, or under Section 219 of the Communications Act of 1931,..
This form is to be used for the annual reports of companies making 
annual reports under Section 20 of the Interstate Commerce Act, as 
amended, or Section 220 of the Motor Carrier Act, 1935, and of car
riers making annual reports under Section 219 of the Communications 
Act of 1934, if such companies were in receivership or in bankruptcy, 
including proceedings for reorganization pursuant to Section 77 or 
77B of the Bankruptcy Act, at the close of the fiscal year for which 
the report is made. 

Form 13-K. For insurance companies other than life and title insur
ance -companies.-This form is to be used for the annual reports of 
corporations engaged, directly or through subsidiaries, primarily in 
the insurance business, except corporations engaged primarily in the 
life or title insurance business. This form is not to be used by corpora
tions engaged primarily in the business of guaranteeing mortgages or 
mortgage-participation certificates. 

Form l1,.-K. For certificates of deposit issued by a committee.-This 
form is to be used for the annual reports of issuers of certificates of 
deposit issued by a committee. 

Form 15-K. For incorporated investment companies.-This form is 
to be used for the annual reports of corporations engaged either 
directly or through subsidiaries primarily in the business of investing 
and reinvesting or trading in securities for the purpose of revenue 
and for profit, and not in general for the purpose or with the effect 
of exercising control. 

Form 16-K. For voting trust certificates and underlying securities.
This form is to be used for annual reports relating to securities evi
dencing a participation in a voting trust agreement or a similar agree
ment for the holding of securities for voting purposes and to securities 
held subject to such agreements. 

Form 17-K. For unincorporated issuers engaged primarily in the 
business of investing or trading in securities.-This form is to be used 
for the annual reports of unincorporated issuers engaged either directly 
or through subsidiaries primarily in the business of investing and 
reinvesting or trading in securities for the purpose of revenue and for 
profit, and not in general for the purpose or with the effect of exercising 
control. 
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Form 18-K. For joreign governments and political subdivisions 
thereoj.-This form is to be used for the annual reports of foreign 
governments or political subdivisions thereof, except any public cor
poration or other autonomous entity in the nature of a political 
subdivision, other than a State, province, county, or municipality or 
similar body politic which, at its option, has registered its securities 
on Form 21 in lieu of Form 18. 

Form 19-K. For issuers oj American certificates against joreign 
issues and the underlying securities.-This form is to be used for the 
annual reports of issuers of American certificates (for example, so
called American depositary receipts for foreign shares or American 
participation certificates in foreign bonds or notes) issued against 
securities of foreign issuers deposited with an American depositary 
(whether physically held by such depositary in America or abroad) 
and of the foreign securities so deposited. 

Form 20-K. For joreign private issuers registering securities other 
than bonds.-This form is to be used for the annual reports of the 
following issuers with respect to securities other than bonds or other 
evidences of indebtedness: (a) Nationals of a foreign country other 
than a North American country or Cuba, and (b) corporations or 
lmincorporated associations, foreign or domestic, which are directly 
or indirectly owned or controlled by any foreign government. 

Form 21-K. For joreign private issuers registering bonds.-This 
form is to be used for the annual reports of the following issuers with 
respect to bonds or other evidences of indebtedness: (a) Nationals of 
a foreign country other than a North American country or Cuba, 
(b) nationals of a North American country or Cuba if such bonds or 
other evidences of indebtedness are guaranteed by any foreign govern
ment, (c) corporations or unincorporated associations, foreign or 
domestic, which are directly or indirectly owned or controlled by 
any foreign government, and (d) public corporations or other auton
omous entities in the nature of political subdivisions which, at their 
option, have registered securities on Form 21 in lieu of Form 18. 

Form 24-K. For bank holding companies.-This form is to be used 
for the annual reports of any person which is engaged, either directly 
or through subsidiaries, primarily in the business of owning securities 
of banks, for the purpose or with the effect of exercising control. 

FOR REGISTRATION OF BROKERS AND DEALERS TRANSACTING BUSINESS 

ON OVER-THE-COUNTER MARKETS 

Form 3-M. For applications jor registration oj brokers and dealers, 
except applications jor which Form 4-M is authorized.-This form is 
to be used for applications filed on or after July 1, 1936, for the 
registration of brokers and dealers pursuant to Section 15 (b) of the 
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Securities Exchange Act of 1934, as amended, except applications for 
which Form 4-M is authorized to be used. 

Form 4--M. For applications jor registration oj partnerships jormed 
upon death, withdrawal, or admission oj one or more partners in 'part
nerships registered as brokers or dealers.-This form is to be used (a) for 
applications med by a registered partnership on or after July 1, 1936, 
pursuant to Section 15 (b) of the Securities Exchange Act of 1934, 
as amended, for the'registration of a partnership to be formed as the 
successor to the applicant by the withdrawal or admission of one or 
more partners in the applicant; and (b) for applications med on or 
after October 10, 1936,pursuanttosaid Section 15 (b) and RuleX-15B-4, 
for the registration of a partnership formed as the successor to a regis
tered partnership which has been dissolved by the death, withdrawal, 
or admission of one or more partners: Provided, That the applica
tion is med within 30 days after such dissolution. 

Form 5-M. For adoption oj applications filed by predecessors.-This 
form is to be used by a broker or dealer in adopting as its own an 
application for'registration on Form 3-M or Form 4-M filed on its 
behalf by a predecessor. 

Form 6-M. For supplemental statements to applications jor regis
tration oj brokers and dealers.-This form is to be used for correcting 
inaccuracies and reporting' changes in the information con tamed or 
incorporated in any application med on Form I-M, Form 3-M, or 
Form 4-M or in any adoption filed on Form 5-M or in any supple
mental statement med on Form 2-M or Form 6-M. 

FOR ANNUAL REPORTS OF REGISTRANTS UNDER THE SECURITIES ACT 

OF 1933 2 

Form 1-AiD., General jorm.-This form is to be used for the an
nual reports, pursuant, to Section 15 Cd) of the Securities Exchange 
Act of 1934, of all issllers except those for which another form is 
specifically prescribed. 

Form 2-1\ID. For investment trusts having securities, registered on 
Form C-1.-This form is to be used for annual reports, pursuant to 
Section 15 (d) of the Securities Exchange Act of 1934, relating to 
securities of unincorporated investment trusts of the fixed or re
stricted management type, having a depositor or sponsor but not 
having a board of directors or persons performing similar functions. 

Form 3-MD. For voting trust certijicates.-This form is to be used 
for annual reports, pursuant to Section 1.5 (d) of the Securities 
Exchange Act of 1934, relating to voting trust certificates. 

Form 4--1\ID. For certijicates oj deposit.-This form is to be used 
for annual reports, pursuant to Section 15 (d) of the Securities Ex-

2 The filing of annual reports on these forms is required by Rule X·ISD-I, pursuant to Section IS (d) of 
the Securities Exchange Act of 1934, as amenrleQ, 
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change Act of 1934, relating to certificates of deposit issued by a 
Committee. 

FOR APPLICATIONS FOR REGISTRATION OF NATIONAL SECURITIES 

ASSOCIATIONS AND AFFILIATED SECURITIES ASSOCIATIONS 

Form X-15AA-l. Applicationjor registration as a national securities 
association or aifiliated securities association.-This form is to be used 
for applications for registration as national securities associations or 
affiliated securities associations. 

Form X-15AJ-l. Amendatory and/or supplementary statement to 
registration statement oj national securities association or affiliated securi
ties association.-This form is to be used for filing amendatory and/or 
supplementary statements to registration statements of national 
securities associations or affiliated securities associations. 

Form X-15AJ-2. Annual consolidated supplement to registration 
statement oj national securities association or affiliated securities associ
ation.-This form is to be used for filing annual consolidated supple
ments to registration statements of national securities associations or 
affiliated securities associations. 

FOR REPORTS TO BE FILED BY OFFICERS, DIRECTORS,. AND SECURITY 

HOLDERS 

Form 4. For reporting changes in ownership oj equity securities.
Every person who at any time during any month has been directly 
or indirectly the beneficial owner of more than 10 percent of any 
class of any equity security (other thnn un exempted security) which 
is listed on a nationnl securities exchange, or a director or an officer 
of the issuer of such security, shall, if there has been any ehangC' 
during such month in his ownership of any equity security of such 
issuer, whether registered or not, file with each exchange on which 
any equity security of the issuer is listed and registered a statement 
on Form- 4 (and a single duplicate original thereof with the Com
mission) indicating his ownership at the close of the calendar month 
and such changes in his ownership as have occurred during such 
calendar month. Such statements must be received by the Com
mission and the exchange on or before the 10th day of the month 
following that which they cover. 

Form 5. For reporting ownership oj equity securities.-In the case of 
an equity security (other than an exempted security) which is listed 
subsequent to February 15, 1935, on a national security exchange, 
every person who at the time such registration becomes effective is 
directly or indirectly the beneficial owner of more than 10 percent of 
any class of such security or a director or an officer of the issuer of such 
security, shall file with each exchange on which any equity security of 
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the issuer is listed and registered a statement on Form 5 (and a single 
duplicate original thereof with the Commission) of the amount of all 
equity securities of such issuer, whether registered or not, so benefi
cially owned by him at the time such registration became effective. 
Such statement must be received by the Commission and the exchange 
on or before the 10th day of the following calendar month. If such 
person files a statement on Form 4 for the same calendar month in 
respect of the same securities, he need not file an additional state
ment pursuant to this paragraph. 

Form 6. For reports by persons who have just become officers or direc
tors or security holders oj more than i 0 percent oj any class oj equity 
security.-Every person who becomes directly or indirectly the bene
ficial owner of more than 10 percent of any class of any equity security 
(other than an exempted security), which is listed on a national 
securities exchange, or becomes a director or an officer of the issuer of 
such security, shall file with each exchange on which any equity 
security of the issuer is listed and registered a statement on Form 6 
(and a single duplicate original thereof with the Commission) of the 
amount of all equity securities of such issuer, whether registered or not, 
so beneficially owned by him immediately after becoming such bene
ficial owner, director, or officer. Such statement must be received by 
the Commission and the exchange on or before the 10th day following 
the day on which such person became such beneficial owner, director, 
or officer. Such person need not file the statement required by this 
paragraph, if prior to such 10th day and during the calendar month 
in which he has become such beneficial owner, director, or officer, 
there has been a change in his beneficial ownership which will require 
him to file a statement on Form 4 with respect to the same securities. 

FOR FILING NOTICE OF INTENTION TO STABILIZE AND FOR REPORTING 

STABILIZING TRANSACTIONS 

Form X-9A6-i. For notice oj intention to stabilize.-This form is 
to be used for filing notice of intention to stabilize the price of a security 
pursuant to Rule X-9A6-3. 

Form X-17 A-i. For reporting stabilizing transactions.-This form 
is to be used for reporting stabilizing transactions pursuant to Rule 
X-17 A-2 (a) (1) or (3). 

Form X-17A-2. For reporting stabilizing transactions.-This form 
is to be used for reporting stabilizing transactions pursuant to Rule 
X-17A-2 (a) (2). 

Form X-17A-3. For reporting stabilizing transactions.-This form 
is to be used for reporting stabilizing transactions pursuant to Rule 
X-17A-2 (a) (4). 



GUIDE TO FORMS ADOPTED UNDER THE PUBLIC UTILITY HOLDING 
COMPANY ACT OF 1935 

Form U-A. Facing page.-This form is to be used as a facing page 
for all amendments to applications, declarations, reports, and state
ments filed under the Act. 

Form U-l. Form jor applications and declarations.-This form is 
to be used by a registered holding company or subsidiary company 
ming an application or declaration that includes an issue or sale of 
securities, acquisition or sale of assets, change of rights, guaranty or 
assumption of liability, or a transaction subject to rules under Sec
tions 12 (b) or 12 (c) of the Act. 

Form U-2. Declaration and periodic report.-This form is to he 
used by a subsidiary of a registered holding company primarily en
gaged in business as a broker or dealer, which claims exemption under 
Rule U-3D-4 and a.lso for the quarterly reports to be filed by such a 
company. 

Form U-3A-2. Statement filed by holding companies claiming ex
emption.-This form is prescribed for annual reports to be med by 
holding companies claiming exemption from the provisions of the 
Act by virtue of Rule U-3A-2. 

Form U-3A3-1. Semiannual statement filed by banks claiming ex
emption.-This form is prescribed for semiannual reports to be filed 
by banks claiming exemption from the provisions of the Act by virtue 
of Rule U-3A3-1. 

Form U-3D-13. Notijication oj acquisition oj utility assets.-This 
form is to be med by the acquiring company in the event of an ac
quisition of utility assets exempted by Rule U-3D-13. 

Form U-5-A. Notijication oj registration.-This form is to be used 
for notification of registration pursuant to Section 5 (a) of the Act. 

Form U-5-B. Registrat-ion statement.-This form is to be used for 
registration statements to be med by registered holding companies' 
pursuant to Section 5 (b) of the Act. 

Form U-5-S. Annual supplement to registration statement.-This 
form is to be used by registered holding companies for the annual 
supplements to registration statements. 

Form U-6B-2. Certijicate oj notijication.-This form is to be used 
for the ming of certificates of notification of certain issuances of 
securities by registered holding companies and subsidiaries thereof, 
as required by Rule U-6B-2. 
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Form U-12 (I)-A. Statement pursuant to Section 12 (i).-This is a 
form of statement as to be mnde by a person employed or retained by 
a registered holding company or a subsidiary thereof. 

Form U-12 (I)-B. Statement pursuant to Section 12 (i).-This is a 
form of an annual statement to be made by a person regularly em
ployed or retained by a registered holding company or subsidiary 
company thereof. This annual form relieves persons, who are regu
larly employed or retained by holding companics or their subsidiaries 
and who frequently represent such companies, from the necessity of 
filing numerous reports on Form U-12 (I)-A. 

Form U-13-1. Application jor approval oj mutual service company 
or declaration with respect to organization and conduct oj businp.ss oj 
subsidiary service company.-This form is to be used, pursuant to 
Rule U-13-22, for an application for approval of a mutual service 
company or for a declaration with respect to the organization and 
conduct of business of a subsidiary service company. 

Form U-13-60. Annual report oj mutual and subsidiary service 
companies.-This form is to be used for the ming of annual reports 
by each mutual service company and each subsidiary service com
pany pursuant to Rule U-13-60. 

Form U-13E-1. Report by affiliate service company.-This form is 
to be med pursuant to Rule U-13E-1 by an affiliate service company 
or by a company principally engaged in the performance of serviceSi. 

Form U-14--1. Quarterly report oj acquisitions.-This form is pre
scribed for quarterly reports of acquisitions of securities to be med by 
registered holding companies pursuant to Rule U-14-1. 

Form U-14--3. Annual report oj registered holding companies.
This form is to be used for the ming of annual reports by registered 
holding companies pursuant to Rule U-14-3. 

Form U-17-1. Reports oj ownership by officers and directors.-This 
form is to be used for statements of ownership required by Section 
17 (a) of the Act to be filed by persons who are officers or directors of a 
registered holding company at the time when it is registered. A 
statement must be med by every officer and director of a holding com
'pany following its registration, even if he owns no securities of the 
company or its subsidiaries. 

Form U-17-2. Reports oj changes oj ownership by officers and di
rectors.-This form is to be used by officers and directors of registered 
holding companies in reporting changes in their beneficial owner
ship of securities of such holding companies or any of their subsidiaries, 
as required by Section 17 (a) of the Act. 



GUIDE 'TO FORMS ADOPTED UNDER THE TRUST INDENTURE ACT 
OF 1939 

FOg S'fATEMENTS OF ELIGIBILITY AND QUALIFICATION OF TRUS'fEES 

Form T-l. For statements oj eligibility and qualijication oj corpora
tions designated to act as trustees.-This form shall be used for state
ments' of eligibility and qualification of corporations designated to 
act as trustees under trust indentures to be qualified pursuant to 
Section 305 or 307 of the Trust Indenture Act of 1939. 

Form T-2. For statements oj eligibility and qualijication oj indi
viduals designated to act astrustees.-This form shall be used for state
ments of eligibility and qualification of individuals designated, to act 
as trustees under trust indentures to be qualified pursuant to Section 
305 or 307 of the Trust Indenture Act of 1939. 

FOR APPLICATIONS FOR QUALIFICATION OF INDENTURES 

Form T-S. For applications jor qualijication oj indentures.-This 
form shall be used for applications for qualification of indentures pur
suant to Section 307 (a) of the Trust Indenture Act of 1939. 
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GUIDE TO FORMS ADOPTED UNDER THE INVESTMENT COMPANY 
ACT OF 1940 

Form N-8A. For notijication oj registration.-This form shall be 
used as the notification of registration pursuant to Section 8 (a) of 
the Investment Company Act of 1940. 

Form N-30F-l. For initial statement oj beneficial ownership oj out
standing securities oj registered closed-end investment companies.-This 
form is used for initial statements of beneficial ownership of securities 
of registered closed-end companies, to be filed with the Corn.nllssion 
by every person who is directly or indirectly the beneficial owner of 
more than 10 per centum of any class of outstanding securities (other 
than short-term paper) of which such a company is the issuer, or who 
is an officer, director, member of an advisory board, investment 
adviser, or affiliated person of an investment adviser of such a com
pany at the time when the company is registered. It is also to be 
used by persons who assume any of the above specified relationships 
with such a company after the date when the company has registered: 

Form N-30F-2. For statement oj changes in beneficial ownership oj 
outstanding securities oj registered closed-end investment companies.
This form is used for statements of changes in beneficial ownership of 
securities issued by registered closed-end investment companies, to 
be filed with the Commission by every person who is required to file 
Form N-30F-1. 

GUIDE TO FORMS ADOPTED UNDER THE INVESTMENT ADVISERS 
ACT OF 1940 

Form l-R. For applicationjor registration.-This form is to be used 
for application for registration of investment advisers pursuant to 
Section 203 of the Investment Advisers Act of 1940. 
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APPENDIX III 

SECURITIES ACT REGISTRATION STATEMENTS AS TO WHICH STOP 
ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDERS WERE ISSUED JULY 1, 1939, TO JUNE 30, 1940 1 

Docket Type of 
No. Issuer Form Amount order or Date 

actIon 3 

-----
2--4228 Albert Royalty Trust and Nellie L. Albert et aI., 

originally filed as Nellie L. Albert and Elizabeth 
Sproule, Casper, Wyo ___ oo ___________________ oo 0-2 $78,600 W Jan. 11,1940 

2-2095 W. Wallace Alexander, Inc., Philadelphia, pa ____ A-I 1,000,000 SO Nov. 2,1939 
2-2526 _____ do ___________________________________________ A-I 1,000,000 SO Do. 
2-3458 _____ do ____________________________________________ A-I 1,000,000 SO Do. 
2-3823 _____ do ___________________________________________ A-I 1,000,000 SO Do. 
2-4352 Alma Motor Company, Detroit, Mich ___________ A-I 750,000 W Junc 6,1940 
2--4270 Alta Minc., Inc., Ophir, Colo ____________________ A-I 1,200,000 W Mar. 23,1940 
2--4097 Amprican Airlines, Inc., Chicago, IlL ____________ A-2 312,500 W July 15,1939 
2-4066 American Armament Corporation, New York, N.Y ___________________________________________ A-I 1,258,750 W July 13, 1939 
2--4248 _____ do ____________________________________________ A-I 1,650,000 W Mar. 1,1940 
2--43U6 American Fidelity Life Insurance Co., Kansas W Feb. 24,1940 

Rcf. Apr. 8,1940 City, Mo _______________________________________ A-I 210,000 
{May 6,1940 

Elf. as of 

American National Co. of Toledo, Obio, Perma-
Apr. 27,1940 

2--4042 
nent Protective Committee, Toledo, Ohio ______ D-I 186,667 W Aug. 3,1939 

2--4316 American Tropical Products Co. S. A., Panama City,panama __________________________________ A-I 100,000 W Mar. 2,1940 

I Tbis list includes 83 registration statements, which are classified as follows: 
Witbdrawals: Withdrawn and not refilcd_ _ _______________________________________________________ 58 

Total additions to withdrawals_ _ _ ________ ____________________________________________ 58 
Withdrawn, refiled, and-Pending amendment _ _ _ __ ____ __ __ _ __ __ ___ ________ ______________ __ ____ __ __ ______ 2 

Effective _ _ _ __ __ _______ _ _ _________ __ __________ ________ __ _______ _____ __ __ __ ______ 6 
Refiled and withdrawn during period __________________________________________ _ 

TotaL____________________________________________________________________________ 8 

Grand total of witbdrawals during year_______________________________________________ 66 
Consent refusal orders: Orders issued and still in force_ _____________________________________________________ 1 

Statcments subsequently effective_ _ _ _ _ ___ ___ _______ _ _ __ _______ ____ __________ __ _____ __ __ -

Total issued during year _____ 00 __________________________________________________________ _ 

Stop orders: . Orders issued and still in focre _________________________________________________________ IS 
Statements subsequently effective or re-effective ______________________________________ _ 

Total issued during year _____ ______________ ___ _ ___ __ ___ __ ____ __ __ __ _____ _ ___ _ ____ __ __ ____ 16 

Three additional stop orders were lifted during the year. 'I'hese were in connection with stOll orders 
Issued prior to the period. 

2 Abbreviations used in this table: 

W = Witbdrawn. 
C RO = Consent refusal order. 

SO=Stop order. 
Ref. = Refiled. 
Elf. = Registration statement fully effective (stop or refusal order having been lifted, or stat.ement 

having heen refiled). 
Re-Etf.= Re-effective. 
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SECURITIES ACT REGISTRATION STATEMENTS AS TO WHICH STOP 
ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDERS WERE ISSUED JULY 1, 1939, TO JUNE 30, 1940-Continued 

Docket 
No. 

2-4283 
2-4224 
2-4116 

2-4079 

2-4109 
2-3825 

2-1039 

2-4229 

2-4338 
2-4281 
2-4153 
2-3930 

2-3543 
2-4181 

2-3763 

2-3733 
2-3734 
2-3640 

2-4121 
2-4164 
2-4055 
2-4188 

2-3225 
2-4226 
2-3641 
2-4208 
2-3877 

2-2S02 
2-3816 

2-3961 

2-1539 
2-4085 

2-4213 

2-4185 

2-4318 
2-4002 

2-4230 
2-4067 

2-4395 
2-4407 
2-4207 
2-3173 
2--3765 

2-4126 
2-4168 
2--3883 

2--2081 

2-4086 

2-4110 

Issuer 

American Wringcr Co., Inc., Woonsocket, R. L __ _ 
Asbestos Mfg. Co., Huntington, Ind ___ . _________ _ 
Atlantic Seaboard Petroleum Corporation, Piscat-away town, N. 1.. __________________ . ___ . ______ . 

Beech Aircraft Corporation, Wichita, Kans _____ __ 

The B-Ettes Corporation, New York, N. Y ____ __ 
Thomas Bond, Inc., Chicago, II1_._. ___________ __ 

Callahan Zinc Lead Co., Wallace, Idaho._ ... _._ 

Canadian Colonial Airways, Inc., New York, N. Y _ 

Cinnabar City Mining Co., Inc., Reno, N ev. ____ __ 
Citizens Gas Co., Stroudsburg, Pa ______________ _ 
Colony Fund, Inc., New York, N. Y ____________ _ 
Consolidated Grain Corporation, Kawkawlin, Mich ________ . _________________________________ _ 
Dewey Portland Cement Co., Kansas City, Mo __ 
Era Mining & Development Co., Inc, Idaho Falls, Idaho __________________________________ _ 
Fawn Mining Company, Ltd., Vancouver, Brit· 

ish Columbia __________________________________ _ 
Federal Screw Works, Detroit, Mich ____________ _ _____ do _____________ . _____________________________ _ 
Finger Canadian Lumber Co., Ltd., Winnipeg, Manitoba. ____________________________________ _ 
Fox Lake Gold Mines, Ltd., London, Ontario ____ _ 
Fuel Oil Motors, Inc., New York, N. Y ________ ._ 
General Instrument Corporation, Elizabeth, N. J_ 
Great Western Silver Mines 1'r. Co., Gold Hill, Colo ___________________________________________ _ 
Haile Gold Mines, Inc., New York, N. Y _______ _ 
Hotel Markham, Inc., Gulfport, Miss ___________ _ 
Illinois Zinc Co., Chicago, Ill ____________________ _ 
Income Fund, Inc., San Francisco, CaliL_. _____ _ 
Investmcnt Corporation of North America, Chi-cago, IlL ______________________________________ _ 
Investors Fund of America, Inc., New York, N. y_ 
Kant Blale Fireproofing Corporation, Lynn, Mass __________________________________________ _ 
KOD\'ersionskasse j<'ur Dent,chc Auslandsschul

den and Deutsches Reich (Conversion Office for 
German Foreign Debt and Guaranty by Ger-
man Oovernment) _____________________________ _ 

Libby, McNeill & Libby, Chicago, IlL _________ _ 
MacDonald Mines, Ltd., Montrcal, Qucbec _____ _ 

Marland Oil Co. of Oklahoma, Ponca City, Okla_ 

Marylaud Discount CorporatiGn, Hyattsville, Md ___________________________________________ _ 
Tbe Meas11regraph Co .. V. '1'., St. Louis, Mo ___ _ 
Metropolitan Personal Loan Corporation, New York, N. Y __________________________________ __ 
Missouri Theatre Corporation, St. Joseph, Mo __ _ 
Molybdenum Corporation of America, New York, N. Y ____________________________________ _ 
Montgomery Ward & Co., Inc., Chicago, IlL ___ _ 
Motors Securities. Co., Inc., Shreveport, La _____ . 
Nancy Lee Mines, Inc., Kellogg, Idaho __________ _ 
National Broach & Machine Co., Detroit, Mich __ 
National Terminal Co. of Wasnington, D. C., Washington, D. C _____________________________ _ 
New England Power Co., Boston, Mass _________ _ 
Pacific Aviation, Incorporated, Hawthorne, Callf_ 
Pacific States OIl & Terminals Co., Los Angeles, Callf __________________________________________ _ 
Potrero Sngar Co., New York, N. Y _____________ _ 
Poulin Mining, Co, Ltd., Montreal, Quebec ____ _ 
Public Service Co. of North Carolina, Inc., Gas-tonia, N. C ____________________________________ _ 

Form 

A-2 
E-I 

A-I 

A-2 

A-I 
A-I 
A-I 

A-2 

A--{}--1 
A-2 
A-I 

A-I 
A-2 

A--{}--I 

A-I 
D-I-A 

A-2 

A-I 
A-I 
A-I 
A-2 

A--{}--I 
A-I 
E-I 
A-2 
A-I 

A-2 
A-I 

A-I 

A-I 
A-2 
A-I 

A-I 

A-I 
F-I 

A-2 
E-l 

A-2 
A-2 
A-2 

A--{}--1 
A-2 

A-I 
A-2 
A-I 

A-I 
A-I 
A-I 

A-2 

Amount 

$411,438 
2OI,2!i5 

500,000 

270,235 

594,034 
250,000 

747,518 

405,000 

400.000 
329,820 
250,000 

150,000 
3,000,000 

73,500 

253,899 
579,000 
579.000 

270,000 
687,500 
550,500 
934,326 

160,000 
812,500 
285,504 
600,000 
750,000 

123,816 
3.1\62,231 

375,000 

n,OOo, 000 
12,250,000 

96,000 

700,000 

100,000 
342,326 

2,259,596 
52,833 

1,496,250 
30,916,400 
2,000,000 

525,000 
1,653,750 

303,000 
11,194,000 

325,000 

605,000 
428,566 
800,000 

898,200 

Type of 
order or 
action 

W 
W 

{ R~r. 
EtI. 

{ 

W 
Ref. 

Etr. 

W 
W 

{
SO 

Re-EtI. 

{ 
i~r. 
Eff. 

W 
W 
W 

SO 
W 

w 
W 
W 
W 

SO 
W 
W 
W 

W 
W 
W 
W 
W 

SO 
W 

w 

w 
W 
SO 

{ ~f. 
Etr. 

W 
W 

SO 
W 

W 
W 
W 
W 
W 

W 
W 
W 

W 
SO 

{ ~f. 
{ Ref. 

Date 

Feb. 14,1940 
Apr. 4,1940 
Aug. 12, 1939 
Aug. 26,1939 
Oct. 14, 1939 
Aug. 24, 1939 
Dec_ 22, 1939 

{
Feh. 26, 1940 

as of 
Feb. 25, 1940 
Feb. 20, 1940 
Aug. 21, 1939 
Sept. 26, 1939 
Oct. 11,1939 
Nov. 28, 1939 
May 8,1940 

{
June 17,1940 

as of 
Juno 10,1940 
Apr. 6,1940 
Feh. 10, 1940 
Aug. 23, 1939 

Jan. 9,1940 
July 11, 1939 

Sept. 18, 1939 

June 24, 1940 
Nov. 14,1939 

Do. 

July 31,1939 
Oct. 17, 1939 
Aug. 30, 1939 
June 6,1940 

Oct. 21,1939 
Aug. 30,1939 
Jan. 5,1940 
Feb. 19, 1940 
May 22,1940 

July 11,1939 
Sept. 19, 1939 

June 5,1940 

Sept. 20,1939 
Jan. 25,1940 
May 2,1940 
Nov. 6,1939 
Nov. 10,1939 
Mar. 30, 1940 

Sept. 29. 1939 
Mar. 16,1940 

May 8,1940 
Nov. 25,1939 

Oct. 4,1939 
May 21,1940 
June 4,1940 
Oct. 28, 1939 
Aug. 1.1939 

Jan. 2, 1940 
June 20,1940 
Nov. 21,1939 

Aug. 24, 1939 
Sept. 19, 1939 
July 17,1939 
Oct. 20,1939 
July 21,1939 
Aug. 21,1936 
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SECURITIES ACT REGISTRATION STATEMENTS AS TO WHICH STOP 
ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDERS WERE ISSUED JULY 1, 1939, TO JUNE 30, 194o-Continllcci 

--

Docket Issuer 
Type of 

No. Form Amount order or Date 
action 

2-3821 Public Service Co. of Oklahoma, Tulsa, Okla _____ A-2 $226,354 W Apr. 24,1940 
2-3.5l3 Realty Shares Corporation, Chicago, 111. _________ A-I 2,000,000 W Aug. 25,1939 
2-3410 Regan Alexander Baking Co., Inc., Hamtramck, 

Mieh ____________________________________ . ______ A-I 128,000 W Sept. 28, 1939 
2-2305 Reiter Foster OIl CorporatIOn, New York, N. Y __ A-I 432,349 SO Mar. 11,1940 
2-2 The Republic Co., Denver, Colo _________________ A-I 1,727,530 SO Mar. 13,1940 
2-4378 Rio Grande VaUey Gas Co., Houston, Te<- ______ A-2 263,340 W Apr. 15,1940 

{ W Oct. 6,1939 
2-4072 Seiberling Rubber Co., Akron, Ohio _____________ A-2 1,538,750 Rer. Dec. 20,1939 

ElY. Jan. 8,1940 
2-4025 Steam Power, Inc., New York, N. Y _____________ A-I 140,000 W Oct. 14.1939 
2-4051 Thompson Automatic Arms Corporation, New 

York, N. Y _____________________________________ A-I 825,000 W July 24,1939 
2-4115 Tide Water Associated Oil Co., New York, N. Y. A-2 262,500 W Oct. 28,1939 
2-3711 Tim Eo Lok Corporation, IIawthorne, N. 1. _____ A-I 249,000 W Dec. 26,1939 
2-4154 Transair Corporation, San FranCisco, CalIf.. ____ . A-I 1.000,000 W Feb. 13,1940 
2-4187 Trend Corporation, Wilmington

t 
DeL __________ . A-I 1,250,000 W Dec. 2,1939 

2-4429 Tung Oil & Subsistence Farms, nc., Ocala
j 

Fla __ A-I 100,000 CRO June 25,1940 
2-4~75 Union Premier Food Stores, Inc., Philade phia, Pa ______________________________________________ A-2 4,125,000 W Apr. 12,1940 
2-3953 U. S. Chromium, Inc., Chicago, I1L _____________ A--Q--1 200,000 SO Feb. 19,1940 
2-4043 John W. Westbrook, trustee, DaUas, 1'0< _________ A-I 20,000 SO Oct. 25,1939 
2~%40 Westgate Greenland Oil Co., Kansas City, Mo ___ A-2 197,894 W Jan. 29,1940 
2-4040 Hudson Dunham Wilcox, individual, Marfa, Tex_ G-2 75,000 W Sept. 11,1939 
2-4012 Winnebago Distilling Co., Chicago, I1L __________ A-I 625,000 SO Feb. 24,1940 
2-4144 Wymont Petroleum Co., Billings, Mont __________ A-I 270,000 W Aug. 14,1939 



APPENDIX IV 

LIST OF PUBLICATIONS AS OF DECEMBER 31, 1940 

Copies of the material listed below may be procured from the 
Publications Unit, Securities and Exchange Commission, Washington, 
D.C. 
ACTS: 

Securities Act of 1933, as amended. 
Provisions of Federal Laws Relating to the Securities Act of 1933, as amended. 
Trust Indenture Act of 1939. 
Securities Exchange Act of 1934, as amended. 
Public Utility Holding Company Act of 1935. 
National Bankruptcy Act, as amendcd June 22, H)38. 
Investmcnt Company Act of 1940. 
Investment Advisers Act of 1940. 

MISCELLANEOUS: 
Addresses by Commissioncrs and members of the staff of the Commission. 
Cost of Flotation for Small Issues-1925-1929 and 1935-1938. 
Directory of Over-the-Countcr Brokers and Dealcrs Registered with the 

Securities and Exchange Commission. 
Handbook to the Registration Record. 
Official Summary of Security Transactions and Holdings of Officers, Dircctors, 

and Principal Stockholders. (Issued twice monthly.) 
Securities Traded on Exchanges under the Securities Exchange Act of 1934. 
Selected Statistics on Securities and on Exchange Markets. 
Work of the Securities and Exchange Commission. (This pamphlet describes 

briefly the duties and activities of the Commission.) 
RELEASES: 

Releases are issued covering the Commission's official actions, orders, rulings, 
opinions, etc., under the various Acts which it administers. There are also 
a Statistical Series of releases which includes statistics of security registra
tions and of security underwritings, and an Accounting Series which 
includes statements of the Chief Accountant and othcr accounting material. 
An order blank for placing names on the mailing list is available upon 
request. 

Compilation of Releases under the Securities Act of 1933, to and including 
December 31, 1936. 

Compilation of Releases undcr the Securities Exchange Act of 1934, to and 
including December 31, 1936. 

Compilation of Releases under the Public Utility Holding Company Act of 
1935, to and including December 31, 1936. 

REPORTS: 
Reports on the Feasibility and Advisability of the Complete Segregation of 

the Functions of Dealer and Broker. 
Report to the Commission by the Trading and Exchange Division on the 

Proplem of Multiple Trading on Securities Exchanges. 
Report on Trading in Unlisted Securities upon Exchanges. 
Preliminary Summary of the Progress of the Study of Investment Trusts and 

Investment Companies. 
Report on the Study of Investment Trusts and Investment Companies 

(other portions of this report are listed on p. 243): 
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REPORTS-Continued. 
Part Three: Abuses and Deficiencies in the Organization and Operation 

of Investment Trusts and Investment Companies. 
Chapter III: Problems in Connection with the Distribution and 

Rcpurchase of Shares of Opcn-end and Closed-end Management 
Investment Trusts and Investment Companies. 

Chapter IV: Problems in Connection with Shifts in Control, Mer
gers, and Consolidations of Management Investment Companies. 

Chapter V: Problems in Connection with Capital Structure. 
Chapter VI: Accounting Practices and Reports to Stockholders 

Generally-Accounting Practices of the United Founders Group 
of Companies with a Description of Their Activities. 

Reports of the Public Utilities Division: 
Charts Showing Location of Operating Electric and/or Gas Subsidiaries 

of Registered Public Utility Holding Companies. - 1939. 
Dividend Status of Preferred Stocks of Registered Public Utility Holding 

Companies and Their Electric and Gas Utility Subsidiaries as of 
December 31, 1938. 

Financial Statistics for Electric and Gas Subsidiaries of Registered 
Public-Utility Holding Companies. - 1939. 

Financial Statistics for Electric and Gas Subsidiaries of Registered 
Public-Utility Holding Companies. 1930-1939. 

The Problem of Maintaining Arm's-Length Bargaining and Competitive 
Conditions in the Sale and Distribution of Securities of Registered Public 
Utility Holding Companies and their Subsidiaries. ' 

Security Issues of Electric and Gas Utilities. 1935-1939. 
SURVEY OF AMERICAN LISTED CORPORATIONS, a Work Projects 

Administration Project Sponsored by the Securities and Exchange Commission. 

The following pUblications of the Survey (formerly Census) of American Listed 
Corporations have been made available for distribution by the Publications Unit 
of the Commission: 

RepoTtNo. VOLUME I (291 PAGES) :~~~<~i;~ 
1. Agricultural Machinery and Tractors___ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 10 
2. Automobiles___ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 10 
3. Chemicals and Fertilizers-Assets Over $10,000,000 Each_ _ _ _ _ _ _ _ _ _ _ _ _ 21 
4. Cigarettes-Assets Over $10,000,000 Each_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 6 
5. Containers-Metal and Glass Including Closures_____________________ 12 
6. Meat Packing-Assets Over $50,000,000 EaclL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 5 
7. Office Machinery and Equipmcnt__________________________________ 10 
8. Steel-Assets Over $100,000,000 Each______________________________ 12 
9. Tires and Other Rubber Products_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 16 

VOLUME II (375 PAGES) 

10. Aircraft and Aircraft Equipment___________________________________ 24 
11. Nonferrous Metals and Their Products Including Smelting and Refining

Assets Over $20,000,000 Each_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 19 
12. Oil Refining and Distributing With Producing Facilities-Assets Over 

$50,000,000 Each______________________________________________ 20 
13. Chain Grocery and Food Stores____________________________________ 14 
14. Chain Variety Stores_____________________________________________ 10 
15. Dairy Products_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 8 
16. Department Stores-Annual Sales Over $10,000,000 Each ________ . _ _ _ _ 31 
17. Mail Order Houses_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 7 
18. Motion Picture Production and Distribution________________________ 9 
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VOLU'\!E III I (280 PAGES) Number of 
Report No. companies 
19. Distilled Beverages-Assets Over $10,000,000 Each_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 6 
20. Paints and Varnishes_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 9 
21. Vegetable OiL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 5 
22. Drugs and Medicines_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 14 
23. Toilet Preparations and Soap__ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 9 
24. Cement_________________________________________________________ 8 
25. Clay Products___________________________________________________ 13 
26. Building Materials Other Than Clay Products and Cement____________ 19 
27. Building Equipment_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 20 

VOLUME IV' (303 PAGES) 

28. Apparel Other Than Hosiery and Footwear_________________________ 17 
29. Carpets, Rugs, and Other Floor Coverings__________________________ 6 
30. Rayon yarn_____________________________________________________ 5 
31. lIosiery_________________________________________________________ 13 
32. Textile Fabrics Other Than Upholstery Materials_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 12 
33. Upholstery and Miscellaneous Textiles______________________________ 8 
34. Paper and Allied Products ______________________________ .~ _ _ _ __ _ _ _ _ 37 

35. Printing an.d Publishing (Other Than Publishing. of Newspapers and 
Periodicals) ____________________ "______________________________ 15 

36. Publishing of Newspapers and Periodicals _________ ~_________________ 9 

VOLUME v' (169 PAGES) 

37. Biscuits and Crackers_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 5 
38. Bread and Cake __ . ______________________________________________ '_ 9 
39. Beet Sugar __________ ~___________________________________________ 6 

40. Cane Sugar Refining With Producing Facilities______________________ 6 
41. Food Canning and Preserving _____________________________________ , 11 
42. Grocery Specialties and Miscellaneous Food Products_________________ 14 

I Copies of vol. III (out of print) have been made available for public use in all regional offices of the 
Securities and Excbange Commission and the Library of Congress, WashiDgton, D. C., as well as with 540 
depository libraries . 

• Copies of vols. IV and V are Dot available for public distribution but have beeD placed in regional offices 
oC the Securities and Exchange Commission and the Library oC Congress, Washington, D. C., as well as 
with 540 depository libraries. 

SUPPI.1<;MEN'I'S FOR )93!i-'I'O REPOR'I'S INCLUDED IN VOLUMES I, II, AND III 
PREVIOUSLY PUBLISHED 

Supplement 
No. 

1. Meat Packing-Assets Over $50,000,000 Each. 
2. Nonferrous Metals and Their Products, Including Smelting and Refining-

Assets Over $20,000,000 Each. 
3. Steel-Assets Over $100,000,000 Each. 
4. Automobiles. 
5. Aircraftand Aircraft Equipment. 
6. Cement. 
7. Paints and Varnishes. 
8. Containers-Metal and Glass Including Closures. 
9. Clay Products. 

10. Distilled Beverages-Assets Over $10,000,000 Each. 
11. Chain Variety Stores. 



Supp~ment 

No. 
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12. Oil Refining and Distributing With Producing Facilities-Assets Over $50,-
000,000 Each. 

13. Agricultural Machinery and Tractors. 
14. Tires and Other Rubber Products. 
15. Dairy Products. 
16. Mail Order Houses. 
17. Building Equipment. 
18. Cigarettes-Assets Over $10,000,000 Each. 
19. Chain Grocery and Food Stores. 
20. Building Materials-Other Than Clay Products and Cement. 
21. Office Machinery and Equipment. . 
22. Department Stores-Annual Sales Over $10,000,000 Each.: 
23. Toilet Preparations and Soap. 
24. Vegetable Oil. 
25. Drugs and Medicines. 
26. Chemicals and Fertilizers-Assets Over $10,000,000 Each. 
27. Motion Picture Productioll and Distribution. 

RULES, REGULATIONS, AND FORMS: 
General Rules and Regulations under the Securities Act of 1933. 
Guide to Forms Adopted under the Securities Act of 1933. 
Forms Adopted under the Securities Act of 1933. 
General Rules and Regulations under the Trust Indenture Act of 1939. 
Forms Adopted under the Trust Indenture Act of 1939. 
General Rules and Regulations under the Securities Exchange Act of 1934. 
Guide to Forms Adopted under the Securities Exchange Act of 1934. 
Forms Adopted under the Securities Exchange Act of 1934. 
Regulation S-X, under the Securities Act of 1933 and the Securities Exchange 

Act of 1934-Form and Content of Financial Statements. 
General Rules and Regulations under the Public Utility Holding Company 

Act of 1935. 
Forms Adopted under the Public Utility Holding Company Act of 1935. 
Rules of Practice. 

UNIFORM SYSTEMS OF ACCOUNTS: 
Uniform System of Accounts for Mutual Service Companies and Subsidiary 

Service Companies. 
Uniform System of Accounts for Public Utility Holding Companies. 

COPIES OF THE MATERIAL LISTED BELOW MAY BE PROCURED FROM 
THE SUPERINTENDENT OF DOCUMENTS, GOVERNMENT PRINTING 
OFFICE, WASHINGTON, D •. C. • 

Decisions and reports (paper bound) : 
Price 

Volume 1, number 1 (July 2,1934, to September 3,1935) ____ Out of print. 
Volume 1, number 2 (September 4,1935, to June 30,1936) _________ $0.25 
Volume 1, number 3 (July 1, 1936, to December 31,1936) ____ Out of print. 
Volume 2, part 1 (January 1, 1937, to June 30,1937) _______________ $0.50 
Volume 2, part 2 (July 1, 1937, to December 31,1937______________ .60 
Volume 3, part 1 (January 1, 1938, to June 30,1938)_______________ .60 
Volume 3, part 2 (July 1, 1938, to October 31,1938)_______________ .60 

Volume 4, part 1 (November 1,1938, to January 31,1939)__________ .50 
Volume 4, part, 2 (February 1, 1939, to May 31,1939)_____________ .60 
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Decisions and reports (paper bOlmd)-Continued. 
Price 

Volume 5, part 1 (June 1, 1939, to JUly 31,1939) __________________ $0.60 
Volume 5, part 2 (August 1,1939, to September 30,1939)__________ .50 

Volume 6, part 1 (October 1,1939, to December 31,1939)__________ .60 
Volume 6, part 2 (January 1, 1940, to March 31,1940)_____________ .55 

Decisions and reports (buckram bound) : 
(The buckram-bound volumes contain all decisions and 

reports printed in their respective paper-bound volumes. 
They also contain a table of cases' reported with the Sec
tions of the Acts involved and an index-digest of the eases.) 

Volume 1 (July 2,1934, to December 31,1936)____________________ 1..75 
Volume 2 (January 1,1937, to December 31,1937)________________ l. 75 
Volume 3 (January 1,1938, to October 31,1938)__________________ l. 75 
Volume 4 (November 1,1938, to May 31, 1939) ____________ ~------ l. 75 

Annual reports: 
First Annual Report, fiscal year ended June 30,1935_______________ .10 
Second Annual Report, fiscal year ended June 30,1936_____________ .15 
Third Annual Report, fiscal year ended .June 30,1937______________ .25 
Fourth Annual Report, fiscal year ended June 30,1938_____________ .15 
Fifth Annual Report, fiscal year ended June 30,1939______________ .25 

Report on the Study and Investigation of the Work, Activities, 
Personnel, and Functions of Protective and Reorganization Com
mittees: 

Part I. Strategy and Techniques of Protective and Hcorganization Price 
Committees _______________________________________ $1. 00 

II. Committees and Coufiicts of InteresL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 60 
III. Committees for the Holders of Real Estate Bonds_ _ _ _ _ _ _ . 25 
IV. Committees for Holders of Municipal and Quasi-

MunicipaIObJigations______________________________ .15 
V. Protective Committees and Agencies for' Holders of 

Defaulted Foreign Government Bonds_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ l. 00 
VI. Trustees Under Indentures_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 20 

VII. Management Plans Without Aid of Committees_________ .60 
VIII. A Summary of the Law Pertaining to Equity and Bank

ruptcy Reorganizations and of the Commission's 
Conclusions and Reeommendations_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 50 

Investigation in the Matter of McKesson & Robbins, Inc.: 
Testimony of Expert Witnesses__________________________________ .65 
Report on Investigation________________________________________ .60 

Investigation in the Matter of Richard Whitney et al.: 
Volume 1. Report of the Commission _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 20 
Volume 2. Transcript of Hearing - - _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1. 00 
Volume 3. Exhibits____________________________________________ .55 
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Report on the Study of Investment Trusts and Investment Com
panies: 

Part Onc. The Nature, Classifications, and Origins of Investmcnt Price 
Trusts and Investment Companics ___ ,. _________________________ $0.20 

Part Two. Statistical Survey of Investment Trusts and Investment 
Companies_ _ _ _ _ _ _ _ _ ___ _ __ ___ ___ __ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _ __ _ _ _ _ 1. 25 

Part Three. (First section, chapters I-II). Abuses and Deficiencies in 
the Organization and Operation of Investment Trusts and Invest-
ment Companies_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 1. 00 

The other portions of the Commission's report which have been transmitted to 
Congress are now being printed, and after printing is completed will be available 
from the Superintendent of Documents. 

The following supplemental reports have been issued in. connection 
with the Report on the Study of Investment Trusts and Investment 
Companies: Price 

Investment Trusts in Great Britain ______________________________ $0. 15 
Investment Counsel, Investment Management, Investment Super-

visory, and Investment Advisory Services_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 15 
Commingled or Common Trust Funds Administered by Banks and 

Trust Companies _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 10 
Fixed and Semifixed Investment Trusts_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ . 40 
Companies Sponsoring Installment Investment Plans_ _ _ _ _ _ _ _ _ _ _ _ _ _ . 25 
Companies Issuing Face Amount Installment Certificates___________ .25 

Miscellaneous: 

Official Summary of Holdings of Officers, Directors, and Principal 
Stockholders as of December 31, 1935. Price 35 cents. 



APPENDIX V 

STATISTICAL TABLES 

TABLE I.-Effective registrations under the Securities Act of 1933 I-Totals-from 
September 1934 to June 1940, inclusive, by months ' 

Year and month 

[Amounts in thousands of dollars '] 

Total securities effectively 
registered 

Total, less 
securities 
reserved 

for converw 
sion or 

substitutiull ' 

Securities 
propos~d 
ro~ sale h~' 

Issuers 

\----,------,-----\---_.- -----

1934 Septemher ____________________________________ _ 
October ______________________________________ _ 
November ____________________________________ _ 
December ____________________________________ _ 

1935 January ______________________________________ _ 
February _____________________________________ _ 
March _______________________________________ __ 
April. ________________________________________ _ 
May _________________________________________ _ 
June __________________________________________ _ 

Total, September 1934-June 193.1 ________ _ 

1995 July _________________________________________ _ 
August _______________________________________ _ 
September ____________________________________ _ 
October ______________________________________ _ 
November ___________________________________ _ 
December ____________________________________ _ 

1996 
January ______________________________________ _ 
February ____________________________________ _ 
March ________________________________________ _ 
ApriL ________________________________________ _ 
May _________________________________________ _ 
June __________________________________________ _ 

Total fiscal year 1936 ___________________ _ 

1936 July _______________________________________ __ 
August ______________________________________ __ 
September ____________________________________ _ 
October ______________________________________ _ 
N ovember ____________________________________ _ 
December ____________________________________ _ 

1937 January ______________________________________ _ 
February _____________________________________ _ 
March ________________________________________ _ 
April _________________________________________ _ 
May ________________________________________ _ 
June __________________________________________ _ 

Total fiscal year 1937 _____________________ _ 

See footnotes at end of table. 

244 

Numher 
or state
ments 

31 
22 
23 
24 

20 
23 
33 
41 
32 
35 

----
284 

60 
44 
3i 
58 
f>() 
44 

48 
46 
61 
96 
67 
6~ ----

689 

74 
f>() 
57 
8.1 
56 
87 

53 
60 
83 

101 
62 
64 ----

840 

Numher 
of issues 

40 
28 
42 
34 

25 
25 
36 
50 
40 
44 

Amount 

46.009 
33, .136 
66,785 
45,813 

17,373 
60,325 

133,050 
161,309 
155,099 
193,831 

----
364 913,130 

i1 .176,933 
62 256,688 
48 323,348 
77 417,457 
i4 303.478 
,19 212,206 

.'i 277,201 
7~ 225,597 
93 587.009 

139 777,230 
93 322,107 

115 555,796 --------
966 4,&15,050 

119 369,245 
84 289,505 
86 266,099 

119 528.829 
77 275,341 

130 i05,513 

87 455,648 
97 494,468 

125 541,591 
167 294,054 
90 251,710 
8,) 369,462 -------

1,266 4,8.11,465 

Amount Amount 

39,012 28,991 
28,876 27,0,,7 
34,547 32,205 
39,791 36,795 

11,083 9,061 
58,606 36,019 

130,338 124,581 
140,178 105.322 
142,302 121,293 
171,369 164,921 ----------
796,102 686,245 

530,240 476,792 
254,884 227,407 
293,219 244,304 
408.075 370,146 
262, r.o7 250,791 
205, i39 196.201 

274,624 258,333 
207,2.50 175,920 
.'i5,208 475,110 
i03,662 613,038 
308,345 262,071 
461,289 385,790 

---
4.484,542 3,935,903 

361,384 313,188 
259,739 208,638 
237,242 196,488 
508,453 437,532 
252,414 229,226 
678,659 599,824 

402,025 274,513 
475,931 415,719 
508,764 339,194 
262,605 153,970 
200.496 142,440 
362,677 323,R76 

4, RIO. 391 3,634,608 
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TABLE I.-Effective registrations under the Securities Act of 1933 1-Toials from 
S~ptember 1934 to June 1940, inclusive, by months~Continued 

Year and month 

[Amounts in thousands of dollars 'J 

Total securities effectively 
registe~ed 

Number Number 
o{;:~~~. of issues Amount 

Total, less 
securities 
reserved 

for conver· 
sion or 

substitution' 

Amount 

Securities 
proposed 

for sale by 
issucrs 

Amount 

----------------------------1·------ -------1·--·------------
1937 July ___________________________________________ 

61 88 278,174 205, ~89 152,510 August ________________________________________ 48 69 302,343 224,459 181,631 September _____ : _______________________ , _______ 40 54 228,802 180,190 86,486 . October _______________________________________ 32 40 128,209 126,984 124,399 November _____________________________________ 40 57 62,130 59,230 31,861 Dccember __________________________ . ____ , ______ 48 103 216,294 ·193,745 145,429 

. 1938 

S~:~_~::~ ~ ~~:: ~ ~ ~~ ~ ~~ ~:::: :.:: ~:::::::::::: ~: 19 41 81,474 78,808 63,162 
24 31 206,993 186,650 140,465 
23 34 77,369 68,522 63,803 ApriL _________________________________________ 
27 37 97,899 97,349 91,289 May ___________________________________________ 
28 44 97,048 85,537 53,850 June ________________________ , __________________ 21 32 " 327,979 286,248 213,903 

"fotal fiscal year 1938 _______ : _____________ 411 630 2,104,714 1,793,111 1,348,788 

1938 July __________ . _______________ : ________________ : 25 39 225,624 224,322 195,674 August. ___________________________________ : ___ 34 51 414,405 317,204 287,382 September _____________________________________ 30 43 130,587 112,147 95,550 October _______________________________________ 21 29 411,878 405,063 358,079 November __ . __________________________________ 31 58 303,392 249,989 218,519 December ______ , ______________________________ 29 43 166,327 140,709 130,349 

1939 
135:939 January _____________________________ . __________ 19 50 143,001 142,137 February _______________ : ______________________ 17 25 24,020 21,366 16,360 March ______ , __________________________________ '37 45 87,282 69,614 62,257 ApriL ______________________________________ ~ __ 36 57 308,519 278,371 235,667 May ___________________________________________ 

20 24 88,062 55,588 31,228 June ___________________________________________ 
44 56 276,096 271,720 252,910 

Total fiscal yoar 1939 _____________________ 343 520 2,579,193 2.288,230 2,019,914 

1939 July _________ ~~ _ c _________ ~ _. __________________ 36 47 234,969 228, 6~4 188,081 August ________________________________________ 34 48 304,829 206,204 277,487 

~"lt~t'!'r~~r._~~~:::::::::::::::::::::::::::::::: : 17 26 35,956 26,888 24,816 
21 25 30,817 28,461 13,.509 

November __ 17 44 114,924 113,994 l!2,153 
December ___ :::::::: :::: ::::::: ::::: :::::::::: 25 35 166,571 153,367 149,542 

191,0 January _______________________________________ 26 36 146,482 143,542 102,375 February ______________________________________ 30 42 249,933 241,143 231,314 March _________________________________________ 29 38 70,996 60,474 46,929 April. _________________________________________ 36 53 245,723 225,510 133,065 May ___________________________________________ 
15 21 102,761 99,739 97,270 June ___________________________________________ 
20 28 82,577 76,882 56,240 

Total fiscal year 1940 _____________________ 306 443 1,786,538 1,694,988 1,432,781 

I Included in tbe data presented in tables 1 to 7, inclusive, are "reorganization and exchange securities" 
which, in previous annual reports, were shown only in separate tables. 

, Roundin~ off figures has resulted in slight differences between the totals and the actual sums of the 
comrconents 10 tables 1 to 7. . 

, • Securities reserved for conversion or substitution" include, in addition to securities reserved for the con· • 
version of securities having convertible features, ,oting trust certificates and certificates of deposit. In pre· 
vious annual reports these "substitute securities" were included in reorganization and exchange securitie s. 

273220-41--17 
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TABLE 2.-Effcctive registrations under the Securitics Act of 1933-By type.~ of 
.~ecurities, from July 1939 to'June 191,0, inclu~ilJc, by months 

(Amounts in UlOuslInds of dollars] 

Total, all securities 
I 

Secured bonds 

Total.le.s Total. less 
Total spcurities securitips Securities Total securities securities Seeuritie~ 

effectively regis- reserved for proposed effccti vely regis- reserved for prollosed 
conversion for sale conversion for s91e Year and month tered or substi- by Issuers ter<'d or subst,- by i",uers 

tution tutlOn 
------ ------------------_.-
Num- Num-
ber of Amount Amount Amount ber of Amount· Amount Amount 
issues issuec; 

---- ------------- ------------
1939 

July ................. 47 234,969 228,694 188,081 3 39,675 30,675 39,675 
Augus!. ............. 48 304,820 206,204 277,487 7 163,101 163,101 163,101 
Scptember ........... 26 35,956 26,888 24,816 2 10,380 10,380 10,000 
October ............. 25 30,817 28,461 13,500 4 13,444 13,444 2,069 
Novemher .... ___ ._ .. 44 114,924 113,994 112,153 3 46,815 46,815 46,815 
Decemher __ ... __ .... 35 WO,571 1.13,367 149,542 8 125,681 125,681 125,681 

1940 
January ............. 36 146,482 143,542 102,375 5 47,289 47,289 45,989 
February .. _. ___ .. _ .. 42 249,933 241,143 231,314 11 153,522 153,522 153,522 
March ___ ........... 38 70,996 60,474 46,920 4 13,477 13,477 10,810 
April ... _ ..... _ .... :. 53 245,723 225,510 133,065 4 44,217 44.217 44,217 
May .. , __ ... __ ...... 21 102,761 99,739 97,270 I 3,200 3,200 3,200 
June ........ : ........ 28 82,577 76,883 56,240 4 58,144 58,144 38,950 

------------------
TotaL. ........ 443 1.786,538 I. 694, 989 1,432,781 56 718,945 . 718,945 684,020 

t:nsecurcd bonds Preferred stock 
----. 

19B9 
July ._. __ .. __ ........ 3 112,421 112,421 112,421 II 49,406 49,406 10.443 
August ___ ... __ ...... 11 102,624 102.524 100,172 8 11.628 11,628 8, 881 
September .. __ ....... I 1,600 1.600 1,600 5 1,936 1,936 1,936 
October .. ______ ... __ 1 500 500 500 2 2,700 2,200 2,200 
November ........ _ .. 2 17,700 17,700 17.700 5 3,391 3,391 2,798 
Dccem bcr __ ....... __ 2 10,900 10,900 10,900 7 8,920 8,710 8,282 

1940 
January ............. 4 31,270 31,270 31,270 7 40.679 40,679 3,339 
February .... __ ...... 4 46,506 46,506 45,700 6 17,209 17.209 9.484 
March. __ ...... __ .. _. -------- --.--.---. ------------ ---------- 7 ~t~ 19.366 15,910 
AprlL. ....... __ ..... II 53,866 53.866 33,112 13 84,509 40,452 
May ... __ ........... I 75,000 75,000 75,000 4 5,039 5.039 5,039 
June ---------------- -------- ---------- ------------ ---------- 4 2,254 2,254 1,373 ------------------

TotaL. __ ...... 40 452,287 ·152,287 428,375 79 247,037 246,327 110,137 

Common stock 
Certificates of participation. beneficial 

interest, warrants, certiflcatcs of depos-
it.. and voting trust certificates 

1989 
July .. ____ .......... 17 21,600 16,433 14,783 ' 13 11,867 10,759 10,759 
August. ............. 16 23,962 19,041 5,332 6 3,614 ------------ ----------
September __ •....... _ 12 20,465 12,172 10,480 ' 6 1,575 800 80n 
October ..... __ ...... 14 12,992 11,317 7,740 4 1,181 1,000 1,000 
November ____ .. _ .... 30 34,373 33,443 32,840 4 12,645 12,645 12,000 
Decem hpr . __ .. ______ 13 12,969 8,076 4,679 5 8,100 ------------ .--._-----

1940 
January ..... ________ 17 25,943 24,303 21,776 3 1.300 ------------ ----------
Fcbruary ____________ 17 30,935 2.1,369 22,607 4 1,760. 536 ----------
MarclL. __ . ________ .. 16 23,414 19,409 11,986 11 14,739 8,223 8,223 
ApriL. ..... _____ . __ . 19 49,883 38,424 10,791 6 13,246 4,493 4,493 
May •.. ___________ .. 9 14,119 14,119 11,869 6 5.403 2,381 2,162 
June .. __ . ____________ 11 6,799 6,799 6,256 '9 15,379 9,685 9,660 

---
277, 454 1 

---
90, 809 1 50, 522 1 TotaL.······ __ 1 191 226,905 161,139 ii 49,097 

I Includrs I guaranty. 
, Includcs 2 guaranties. 

NOTE.-For back figures, sec Fifth Annual Report, p 199; Fonrth Annual Rrport, p. 144; Third Annual 
Rrport, p. 127; Srcond Annual Rcport, pp. 98 and 9Y. 
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TABLE 3.~Effective I'egistrations under the Securities Act of JlJ33-By major indus
trial groups oj-issuers, from July llJ39 to June 1940, inclusive, by months 

IAmounts in'thousands of dollars] 

Total, all industries E~tractive 

Total securities elIec· 'l'otal, 'l'otal securities elIcc· 'l'otal, 
ti"cly registered less se· Securi. tively registered less se· Secun· curities eurities 

Year and reserved tICS pro· reserved ties pro· 
month for con· posed for for con· posed for 

version sale by version sale by 
Num- or substi· issllers Num .. or sub· issuers 
berof Num· tution berof Num .. stitution berof Amount ber of Amount state· issues ---- ---- state· issues -------
ments mcnts 

Amount Amouut Amount Amount 
-------- .. ----------------- ------------

1939 
July ........... 36 47 234,969 228,694 188,OSI 2 2 7U2 702 666 
Augus!. ....... 34 48 304,829 296,294 277,487 2 2 2,747 2,747 2,100 
September .... 17 26 35,956 26,888 24,816 I 1 1,582 1, .582 1,582 
October ....... 21 25 30,817 28,461 13,509 3 3 1,523 1,523 775 
November .... 17 44 114,924 \13,994 112,153 ------- "'''4' "iii;i.jii' --------- ---------
December ..... 25 35 166,571 153,367 149,542 6,160 6,160 

1940 
January ....... 26 36 146,482 143,542 102,375 2 323 323 323 
February ..... 30 42 249,933 241,143 231,314 2 2,375 2,375 2.375 
March ........ 29 38 70,996 60,474 46,929 3 1,957 1,957 1,377 
ApriL ........ 36 53 245,723 225,510 133,065 3 10,819 10,819 10,745 
May .......... 15 21 102,761 99,739 97,270 1 4,864 4,864 4,864 
Juno .......... 20 28 82,577 76,882 56,240 1 75 75 75 --- --- -------- --------------------

TotaL_. 306 443 1,786,538 1,694,988 1,432,781 22 26 37, \16 33,127 31,042 

Manufaeturin~ ]o'inancial and investment 

1939 
July ... _ .. __ ... Ii 9 94,109 88,942 88,638 14 15 24,162 24,162 24,162 
August ........ 10 12 36,501 34,511 33,309 4 7 3,894 3,894 3,700 
September .... 5 7 5,085' 3,485 2,632 5 9 25,737 19,444 18,606 
October ... __ .. 8 10 10,993 8,818 7,738 4 5 2,927 2,927 2,927 
November .... 6 9 10,859 9,929 8,844 .1 25 40,776 40,776 40,386 
December ..... 10 13 24,420 23,517 21,520 1 2 224 224 224 

1940 
January ______ IU 14 27,932 26,21.J3 24,635 3 3 4,1Hm 4, \J\I\j 4,9U9 
February ..•.. 14 19 124,758 122,320 120,751 3 4 12,828 12,282 12,282 
March .. __ .... 8 1U 21,767 21,567 21,U63 9 11 17,518 16, 768 15,768 
ApriL. ___ .. __ 12 16 65,264 61,839 54,861 5 8 15,265 14,374 14,374 
May ... _ .... · .. 5 6 86, 112 86, 112 86, 112 ,1 6 5,246 2,745 2,745 
June ....... __ . 6 9 S,726 5,726 5,1.18 2 2 9,835 9,835 0,835 

------------------ ---------------
'l'otaL .. 100 134 513,526 4U3, (lS9 4iS,261 60 97 163,411 152,430 150,008 

Merchandising 'J'ransportation and communication 

1939 
July ........... 1 2 233 23:j 175 2 2 28,834 28,834 28;834 
August .... ____ ----.-- ------- ---------- ---------- ---.------ 4 5,987 4,548 55 
September .. __ 3 6 2,952 1, i77 1,777 1 380 380 
October ....... .------ ------- ---------- ---------- ---------- 1 1,750 1,750 
November .... ------. ------. ---------. -------._- ---------- I 2 7,823 7,823 7,823 
December ..... 2 3 901 691 ~61 1 1,401 1,401 

191,0 
-January ....... 4 6 2,444 2,-144 1,575 2 3,484 2,184 S84 
February ..... ------- ------- ---------- ---------- ---------- 4 7 24,309 18,504 17, 9li8 
March ........ 2 2 12,000 6,000 3,722 4 6 9,725 9,209 5,000 
ApriL ........ .1 6 26,232 24,629 21,424 1 I 705 705 705 
May .......... 1 2 3,768 3,768 3, ,;1H 
June ... __ ..... 2,210 2,210 1,329 5 \I 10,031 4,337 893 

21 46, B72 :l7, \)84 :lO, 2!l~ 27 65,711 

-----'-_.---'----'-----'--------'--.--'-._-------------

~t~ti tootnotl:::-" at end of tahle. 
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TABLE 3.-Effective registrations under the Secur·ites Act of 1933-By major indus
trial groups of issuers, from July 1939 to June 1940, inclusive, by months-Con. 

Year and 
month 

[Amounts In thousands or dollars] 

Electric light and power, gas, and 
water 

Total securities effee· Total, 
ti vely registered less se- Seeur!-eurities 

reserved ties pro-
for con- posed for 
version sale by 

Num- or substi- issners 
ber of Num- tution ber of Amount state- issues --------
ments 

Amount Amonnt 

Other industries I 

Totsl securities effee- T,otal, 
ti vely registered less se-

eurities 
reserved 
for eon-
version 

Num- or sub-
beror Num- Amount stltution berot state- issues ---ments 

Amount 

Seeuri-
ties pro-
posed ror 
sale by 
Issuers 

---
Amount 

----1·--------------------------
1939 July ___________ 7 9 82,914 82,914 45,023 4 8 4,016 2,908 584 

August ________ 8 14 222,043 217,149 206,453 6 9 33,657 33,444 31,870 
September. ___ -----i- ---ii;iw- ---ii;iw- ---------- 2 2 220 220 220 
October _______ 1 4 5 2,431 2,250 2,069 
November ____ 3 5 54,955 54,955 54,700 2 3 511 511 400 
December _____ 6 8 119,176 119,176 119,176 3 4 10,300 2,200 2,200 

1940 January_______ 5 8 107,300 107,300 69,960 ________________________________________ _ 
February_____ 4 7 85,413 85,413 77,688 3 3 251 250 250 
March ________ . 1 1 824 824 2 4 7,206 4,150 _______ :_ 
ApriL ___ :____ 6 10 85,885 84,018 27,080 4 8 41,553 29,125 3,875 May ______ ·~___ _______ _______ __________ __________ __________ 3 6 2,771 2,250 ________ _ 
June__________ 2 2 4,700 54,700 38,950 ________________________________________ _ 

TotaL __ 43 65 824,404 817,643 639,030 33 52 102,916 77, 308 41,468 

I Includes agriculture, real estate, service industries, miscellaneous domestic companies, foreign companies 
and foreign governments. 

NOTE.-For back figures, see Fifth Annual Report, pp. 201 and 202; Fourth Annual Report, pp. 145 and 
146; Third Annual Report, pp. 129 and 130; Second Annual Report, p. 100; FIrst Annual Report, pp. 72 and 73_ 
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TABLE 4.-Effective registrations under the Securities Act of 1933-Total amount 
effective, amount not proposed for sale by issuers, issuing and distributing expenses, 
and net proceeds, from July 1939 to June 1940, inclusive, by months 

[AmoUD ts in thousands of dollars] 

Total amount effective 
Cost of flotation 

. Registered for (applicable to 
accoun t of issuers amount proposed' for Net pro-
. (excluding sub- sale by issuers) 1 ceeds 

Substi- from 
Year and stitute securities) tute se- amount 

month curities Regis- proposed tered for Total (v. t. ctfs. account compen-I for sale 
Not and ctls. of others sation to by 

Proposed pro- ofde- under- Ex- issuers 
posed posit) Total for sale for Vr"Titers, penses 
sale agents, 

etc. 
-----------------------------

1939 
July ............ 234,969 188,081 43,781 1,108 1,999 5,948 5,006 942 182,134 
AugusL ........ 304,829 . 277,487 11,858 3,614 11,870 7,284 6,031 1,253 270,203 
September ...... 35,956 24,816 8,917 775 1,448 2,178 2,053 125 22,638 
OctOber ......... 30,817 13,509 13,550 181 3,578 1,450 1,247 203 12,059 
November ...... 114,924 lI2,153 1,916 ---------- 855 4,723 4,069 653 107,430 
December. ..... 166,571 149,542 5,288 8,100 .3,640 4,604 3,414 1,190 144,938 

1940 
January ........ 146,482 102,375 41,507 1,300 1,300 4,729 4,027 702 97,645 
February ....... 249,933 231,314 16,307 1,225 1,088 7,001 5.547 1,454 224,312 
March .......... 70,996 46,929 11,798 6,516 5,752 2,548 2,091 .4.17 44,381 
ApriL ......... 245,723 133,065 78,522 8,753 25,382 5,673 4,632 1,042 127,391 
May ..........•. 102,761 97,270 -- -- -~-- 3,022 2,469 3,637 3,126 511 93,632 
June ............ 82,577 56,240 20,225 5,694 418 2,317 1,959 358 53,923 

-----------------------------
Grand totaL. 1,786,538 1,432,781 253,669 40,288 59,799 52,092 43,202 8,890 1,380,686 

AMOUNT REGISTERED BY ISSUERS BUT NOT PROPOSED FOR SALE 

Year and month 

1939 
July ........... _. 
AugusL ....... . 
September ._ .... . 
October ......... . 
November ...... . 
December ....... . 

1940 

Reserved 
for con
version 

5,167 
4,921 
8,293 
2,175 

930 
5,103 

Reserved 
Reserved for other 

for options subsequent 
issuance 

286 ........... . 
159 ........... . 

298 
147 

11,194 

To be is· 
sued in 

exchange 
for other 
securities 

3R,320 
6,778 

624 
181 
688 

To be 
issued 
against 
claims. 

To be 
issued 

for assets 

To be is
sued for 

selliul' and 
distribut

ingex-
penses 

7 ........... . 

38 ....................... . 

January.......... 1,640 335 ............ 38,640 881 ............ 11 
February........ 7,566 150 60 8,531 .......................... _ ..... _ .. _ 
March........... 4,005 647 .. _......... 6,77.1 198 172 ........... . 
ApriL._......... 11,460 ............ 12,237 54,351 ........ ... 400 74 
May ......... __ ... _ ................................................................................. . 
June............. ............ 125 ............ 20,075 25 ....................... . 

Grand totaL ... 51,260 2,147 23,491 174,963 1,142 579 85 

1 Not including amounts set forth !IS securities "to be issued for selling and distributing expenses," 

NO'!'E.-For back figures, sec Fifth Annual Report, p. 203; Fourth Annual Report, p. 147; Third Annual 
Report, p, 132; Second Annual Report, p, 101; First Annual Report, p, 74, 



TARLE :5, PART I.-EiJective registrations under the Securities Act of 1935-Estimaied net 'proceeds from sale of sec1/ritie.~, hy proposed Ilses 
from July 1939 to June 1940, inclusive, by months 

YP.IU and month Urand 
total Plant 

and Total eQuip-
ment 

----------
1939 July ________________________ 

1~2.134 21,846 8,504 
August _____________________ 270.203 16.006 9,441 
September __________________ 22.638 3,574 1,089 October ____________________ 12.059 6,492 936 November __________________ 107,430 4,922 2.861 
necemher __________________ 144,938 8.480 2,52.'i 

1940 

[Amounts in thousands of dollars] 

~~~w money 

Heimbul'Sl.~ 
ment of Other 

'Vorking corporate nL'W 
capital treasuries money for capital 

expend i- purposes 

turcs 

11.088 1,9'1U 335 
6,443 ------_.-.-- 123 
2,354 ------------ 130 
5.098 ------------ 457 
2.061 ------------ --------.-
5.955 -------.---. -.--------

Hepayment of indehtedness and 
retirement of stock 

Bonds Other Pre-
Total and deh! ferred 

notes stock 

-------------

140,319 122,061 13,697 4,562 
222,041 217,817 1,807 2,417 

5,398 4,789 609 
2,694 1,428 1.223 43 

64,567 53,969 7.383 3,214 
136,060 ,126,.207 6,461 3,391 

Purchase of securitit's 

'rotal 

19,956 
2.618 

12,062 
2,632 

37,920 
200 

For 
invest· 
ment 

---

19,058 
2,495 

11,914 
2.632 

37,541 

For 
affilia
ation 

---

8!1~ 
12:l 
148 

3711 
2m 

Pur
chase 

of 
other 
assets 

---

110 
1,586 

235 

190 

Miscel· 
Or~an· laneous 
i.ation and 

eX- Ullac· 
pense counted 

for' 

------

13 
1 29.426 

19 
4 2 

1.1) 6 
8 

January____________________ 97,645 17,133 3.659 11,338 ____________ 2,136 77,560 i3,002 4,558 2.395 2.370 20 555 
February___________________ 224.:l12 17,125 8,031 8,161 310 623 196,224 180,555 5,420 10.249 10.832 10,832 ________ ________ __ 131 
JI1areh __________________ ~___ 44.381 11,291 !,l80 9.287 ____________ 824 21.342 8,453 640 12,248 10,232 10,232 1,384 ________ 132 
ApriL_____________________ 127.391 43,361 19.154 22.0i7 1,496 34 79,667 5.1,532 7,818 18,316 3.943 3.943 ________ ________ 28 393 
::\lay________________________ 93,632 8.252 5,858 2.2.14 ____________ 100 82,825 76,621 6,105 99 2,556 2.556 _______________________________ _ 
June ______________________ ~- ~~::~~~ ~~~ ___ 9_ 40,303 ~ __ 8_~ 9.309 ~030 ~~~ __ 1_.8 

'l'otaL _______________ 1,380,686162,775 63,824 90,394 3,725' 4.831 1,069,000 9?6, 590 55.729 56,678 114,655 112.603 2.052 3.5051 50 30,i03 

NOTE.-For back figures, see Fifth Annual Heport, p. 204; Fourth Annual Heport, p.148; 'l'hird Annual Heport, 11.133; Second Annual Heport, p, 102; FIrst Annual'Heport, p, i5. 



TAB[,E i), PART 2.-Effecti·ve registrations under the Securities Act of 1933-Estimated net proceeds from sale of securities, by proposed uses, 
from July 1939 to June 1940, inclusive, by months 

Y par and month Orand 
total 

Total 
Plant 
and 

equip
ment 

(In percent of net proceeds] 

N~w money 

Workin~ 
capital 

Reimburse- . 
ment of 

corporate 
treasuries 
for capital 
expendi-

tures 

Other 
new 

money 
purposes 

Repayment of Indebtedness and 
retirement of stock 

Tolal 
Bonds 

and 
notes 

Other 
debt 

Pre
ferred 
stock 

l'urcbase of securities 

Pur- Miscel-
chase Organ- laneous 

of ization and 
For For other ex- nnse-

'l'otal invest- atlilIa- assets pense counted 
ment ation for 

---------1----------1----1-------------------------
1999 Jllly _______________________ _ 

A IIgust. ___________________ _ 
Septcrnber _________________ . 
October ____________________ _ 
Kovemb!'T __________ . __ ____ _ 
J)cc"mher _________________ _ 

191,0 _ 
January _____ ______ ________ _ 
February __________________ _ 
MarclL. ___________________ _ 
AprlL _____________________ _ 
May _______________________ _ 
Jnnr. ________ . _____________ _ 

[00 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

12.0 
5. 9 

1.,.8 
53.8 
4.6 
5.9 

17.5 
i.6 

25.4 
34.0 
8.8 
8.0 

4.7 
3.5 
4.8 
i.7 
2.7 
1.8 

3.7 
3.0 
2.6 

15.0 
6.2 
1.1 

6 I 
2.4 

10.4 
42.3 
1.9 
4. I 

II. 6 
3.6 

20.9 
17 8 
2.4 
6.9 

1 (l 

------------
0.1 

-.-.-.------
I 2 

---------.--
---------.-. 

0.2 
0.0 
0.6 
a.8 

2.2 
0.3 
1.9 
0 0 
0.2 
0.0 

77.0 67.0 7.5 2 .1 
82.2 80.6 0.7 0.9 
23.8 21.1 2.7 
22.4 11.8 10.2 0.4 
60.1 50.2 6.9 3.0 
93.9 87. I 4 .• 1 2.3 

79.4 74 8 4.6 
87.5 80.5 2.4 4.6 
48. I 19.1 1.4 27.6 
62 6 42.0 6.2 14.4 
88.5 81.8 6.5 02 
74.8 708 0.0 4.0 

11.0 
1.0 

53.3 
21.8 
35.3 
0.1 

2.5 
48 

23.1 
3.1 
2.7 

17.2 

10.5 
1.0 

526 
21.8 
34. 9 

2.5 
4.8 

23.1 
3.1 
2.7 

16.7 

n.5 
0.0 
0.7 

0.4 
0.1 

0.0 

0.0 0.0 
7.0 _______ _ 
2.0 00 

0.0 
0.1 

0.0 

3.1 _______ _ 
________ ________ 0.0 

0.0 
10.9 
0.1 
00 
0.0 
0.0 

06 
0.1 
03 
0.3 

0.5 ________ ________ 0.0 
------------·1----1-------------------------TotaL ______________ _ 100 11.8 4.6 6.5 0.3 0.4 77.4 69.3 4.0 4.1 8.3 8.2 0.1 0.3 0.0 2.2 

NOTE.-For back figures, see Firth Annual Report, p. 205; Fourth Annual Report, p. 149; Third Annual Report, p. 134; Second Annufll Report, p. 103; First Annual Report, il. 7fi 



TABLE 6.-Effective registrations under the Securities Act of 1933-Detailed statistics by industries-Fiscal year ended June 30, 1940 

Industry 

Num
berof 
issues Total 

[Amounts in thousands of dollar~J 

Total registrations 

Secured Unse-
bonds g~~~~ 

Pre
ferred 
stock 

Com
mon 
stock 

Ctls. of 
part., bene
ficial in ter
est, war 

rants, v. t. 
ctis. and 
ctes. dep. 

Substitute 
securities 
(v. t. ctes. 
and ctfs. 

dep.) 

Securities 
registered 

for account 
of others 

Securities 
registered 
lor account 
of issuers 
(excluding 
suhstitute 
securities) 

Securities not offered for sale or exchange 

Total 
Reserved Reserved 

lor con- for op
version tions 

Reserved 
for other 

suhsequent 
issuance 

--·1----1---------·I----I----I----!I----I-- ----. 
2 6 7 8 9 10 11 12 

----------------------------1---- --- -----
3,305 Agriculture_ .••. __ .____________ 6 14,975 1,667 1,460 11,849 _______________________ _ 

====I=====I=================I'=====I======I===~=I=~==I===== 
7,145 7,830 3,055 

Extractive: 
Metal m;nlng______________ 18 
Oil and gas wells __________ 8 

20,304 5,910 -i2;ioo- 4,864 9,529 0 ------------
16,812 -------- -------. 4,712 0 ---.-----.--

1,395 
57 

---·-1------1---- ------
Total extractive__________ 26 

==,1====1=== 
37,115 5,910 12,100 4,864 14,241 0 ------------

----- ----
1,452 

Manufacturing: 
Food and related products. 4 
Beverages (incl. hreweries and distill.) _________ .. ___ 3 1,183 ________ ________ ________ 1,158 
Textiles and textile prod-ucts______________________ 2 1,330 ________ ________ ________ 1,330 

19,319 11,000 7, 734 585 ___________________________________________ _ 

25 ___________ _ 75 

Lumber and lumber prod-
ucts______________________ 2 2,127 _ _,__ 2,127 

Paper and paper products_ 11 25,021 -i7;180- 2,393- -"3;794- 1,655 
Printing, publishing and 

allied industrieq_________ 5 1,066 S. 531 2,665 4,800 o _______________________ _ 
793 

Chemicals and allied prod-
ucts______________________ 8 7,150 21,375 -------- 1,600 12,625 o ____________ 1i00 

Petroleum refinlng_________ 8 1,044 126,798 124,488 500 
Tire and other rubber 

766 . 766 ___________ _ 

products_________________ 2 1,379 2, 779 -------- -------- 1,400 

18,909 
16,754 

35,663 

19,319 

1,108 

1,330 

2,127 
24,228 

8,531 

20,775 
126,032 

2,779 
Leather and leather prod-ucts___ __________________ 525 ________ ________ ________ 525 ____________ ____________ 361 162 

4,025 3,989 
522 

---- ----
4,547 3,989 

125 _________ _ 

20il 

I, 89~ 1,600 
500 600 

1,379 1,244 

13 14 

21;0 -----------. 

36 -----.------
522 ---------------- -------
558 ------------

125 ___________ _ 

200 

298 ------------
---------- -----------. 

135 ------------

Building and related prod-
ucts______________________ 9 12,461 _____ . __ 6,535 ________ 3,507 2,419 2,419 1,465 8,577 900 840 __________ 60 

Iron and steeL____________ 10 217,702 106,495 110,000 250 9.57 ____________ ____________ ____________ 217,702 375 375 _____________________ _ 
Non-ferrousmetals________ 6 5,307 ________________ 2,835 2,472 ____________________ .___ ____________ 5,307 2,462 2,462 __________ . __________ _ 

=====1===== ===~==h=====I=====I====I=~==I~= 



Machinery and tools: 
Industrial machinery and tools ____________ _ 
Electrical mach. and equip _______________ _ 

Total machinery and tools ______________ _ 

Transportation equipment: 
Automobiles Bnd trucks _______________ _ 
Automobile parts and 

accessories. ______ . __ _ 
Aircraft _______________ _ 
Radio _________________ _ 

Total trans. equip __ _ 

Miscellaneous manufactur-ing ______________________ _ 

Total manufacturing __ _ 

Financial and investment: 
Investment and trading: 

. Closed-<lnd manage-ment. ______________ _ 
Open-<lnd managcment 
Investment plans _____ _ 

Total in vest. and trad ______________ _ 

Commercial credit, finance, 
and mortgage ___________ _ 

Industrial and personal loan ____________________ _ 
Insurance _________________ _ 
Other financial and invest-ment. __________________ _ 

Total fin. and invest ___ 

Merchandising _______________ _ 

14 

15 

10 
22 
4 

38 

10 

134 

3 
46 
10 

59 

13 

14 
6 

5 

97 

30 

Real estate____________________ 11 

Construction_ _ ________________ 0 

See footnote at end of table. 

17,950 

435 

18,385 

7,225 

11,433 
2.3,984 
1,879 -----

44,521 

6,16i 

513,525 

4,162 
105,718 
21,301 -----

131,181 

11,045 

14,369 
3,220 

3,597 ----
163,411 

46,971 

3,018 

10,800 1,050 6,100 

------- -------- -----.-- 435 

2,382 1.';,569 

435 

760 610 150 ___________ _ 

-------J----J----J----J---------------
10,800 1,050 6.535 2,382 16,004 760 610 150 ___________ _ 

============,J=====~J======J,======J=======J==== 

4,000 3,225 7, 225 3, 22.'1 3,225 

_______ ________ 4,210 7,223 
_______ ________ 1,508 22,476 
_______ ________ ________ 1,879 

o ___________ _ 
o 

10,574 4,167 
22, 836 . I, 276 
1,361 125 

4,167 
1,129 ------i47- :::::::::::: 

125 ___________ _ 

9, 718 34, 803 

750. 557 4,654 200 200 506 5,455 930 930 

1 46,225 255,414 38.114 70,361 3.411 3,386 8,707 
========~=+=====I======I=====I 

501,432 18, 321 17,082 1.179 60 

_____ :_ ________ 1,000 1,000 
10,750 ________________ 68,944 

2,162 
26,024 
21,301 

604 
4,162 

105,113 
21,301 

6,537 6,537 _____________________ _ 

-----------1----1-----1----1-----1---

-

10,750 ________ 1,000 69,944 49,487 604 130, 57G 6,537 
============'1======1======1'======1=======1==== 

700 6,015 4,330 

2,750 9,563 

175 

2,055 
3,220 

921 

o ____________ 35 

o _______________________ _ 
o 

2,502 2,502 ------------

11,010 1. 596 

14,369 
3,220 

1,096 

506 

--------
------ ----1----1----1 

51,988 2,502 640 160,270 
" 

8,639 

6,775 6,775 5,969 34,227 2,213 

10,750 3,450 16,754 80,470 
========~==I,=====I======I======I=~==I~== 

3,375 22,325 14,496 

6,537 _____________________ _ 

1,437 

506 

---.------

8,480 

2,213 

159 ___________ _ 

---------- ------------

159 ------------

---------- -----._-----
============1'=====1======1======1======1==== 1,212 48 1,758 1,758 111 1,149 __________________________ .. ___________ _ 

----------.- -
_______ ______ .. -________ = ____ = ___ =_1 ,== ____ = ___ = ___ =_1= __ = ___ = ___ = ___ =_1= __ = ___ = ___ = ____ ol=~_= ___ ='= ____ = ___ I _______________________________________ _ 



TABLE n.-Effective registrations under the Securities Act of 1933-Detailed statistics by industries-Fiscal year ended June 80, 1940- Con. 

[Amounts in thou~ands oC dollars) 

Indu~try 

Num
beroC 
issues Total 

Total rc~istrations 

Secured ~n::,~ 
bonds bonds 

Pre
Cerred 
stock 

Com
mon 
stock 

etcs. oC 
part., bene
ficial in ter
est, war

rants, v. t. 
ctCs. and 
ctfs. dep. 

Substitute 
securities 
(v. t. ctCs. 
and etCs. 

dep.) 

Securities 
registered 

Cor account 
oC others 

Securities 
registered 

Coraccount 
oC issuers 
(excluding 
substitute 
securities) 

Securities not otTere<l Cor sale or e~chnn~e 

Resen'ed Reserved 
Total Cor con- Cor op-

version tions 

Reserved 
Cor other 

subsequent 
issuance 

---------------------- -·----1-----1----·-----------------

!O II 12 14 
---------- ----------- --------_._--- -------------- -------- -_._---
'J'ransportation and commu

nication: 
Railroads (incl. terminal 

and switching) __________ _ 
Street railroads __________ __ 
Motor transportation _____ _ 
Pipe IInes ________________ __ 
A viation _________________ __ 
Telephonc and telegraph ___ 
Radio ____________________ _ 
Miscellaneous trans. and corn ___________________ __ 

Total trans. an(1 COlll .. ___ 

Service ______ _______ ~ __ _______ _ 

Electric light, power, heat, 
water, and gas: 

Bolding companies ____ .. _. 
Opcrating·holding compa-nies ________________ ~ ____ _ 
OIJerating companies _____ _ 

I Ii 16 oW 5W ______________________________________________________________ _ 

8 9.488 
2 2.130 

4,744 ________ ________ ________ 4,744 4,744 ____________ 4, 744 _______ ~ ______________________________ ._ 
380 ________ ________ I, no ____________ ____________ 2.I:lO _______ , __ :. ______________________________________ __ 

I 2.000 ________ ________ ________ 2,000 ________________ ._______ ____________ 2,000 ______________________________________ __ 
13 20,483 ________________________ 16,039 4,444 3,689 3,015 13,7i9 ___________________________ . __________ __ 
11 roO,336 13,835 26,8~4 13,863 5,805 ___________________________________ . 1;0,336 5,805 5,80,; ____________________ __ 
2 2,538 ________________________ 2,538 ____________ ____________ 2,,;38 ___________________________________________________ _ 

. 701i 70S ___________________________________ . _____________ : _________ . 705 

22.617 

5,805 ___________________ . __ 81, 565 5. 805 

500 

98, 195 19, fir.4 26,834 13,863 28,132 9,704 8,949 7,682 
====I'===I====I====I===I=====---== 

5,07S 8,210 8,802 8.802 925 12,890 3,875 3,875 __ =_= __ ==_=_='='1=_= __ =_== __ =='=='== __ = __ 
=='1====1======= ==='1====1====1===='1== = 

21 

n,022 __ _ __ _ __ :10, 9iO 38,024 4,028 ____ _ 712 72, 310 ____ .~ 

o _________________ .~ ______ ... ________ 00 _____ • ________ .. _________ _ 

58 7,;1,380 532,4RI 68,167 lOS, 098 45,380 25,; 2(1,40,; 724,925 17,954 6, 7r~) _ 11. 194 
---- -------------·1----

. Totalelec.lt., pwr., heat, 
andgas________________ 65 824,40~ 532,481 99,137 143,122 49,408 205 ____________ 27,W7 7U7,236 '17,9M 15,760 __ __ 

==;=I===I=======I====I======I===;===I====I=====---= 
II, 194 

Miscellaneous domestic campa-
nies _________________________ _ 1,750 

===1======== 
Foreign companies_____________ 4W ________ ~ ______ _ 209 __ __ __ __ __ __ __ ______ __ 

________ . ____________________________________ ~. ____________ 1,750 __________________________________ ... __ . 

1===1====1======== 
459 

1, i50 

250 
Foreign governments __________ =='1====1==== 

'Orand total. __________ __ 
===,1=====1====='1=====1=====1==12==,=23=7 ,== == ~:.:~ 

76,897 1-sI.2.\9 ~ - 23. m 



Industry Total 

Seeuri!ies offered in exchange for 

Securities 
of issuer 

Certificates 
of deposit 

Securities 
of other 
issuers 

Claims 
against 
issuer 

Tangible 
and 

intangible 
assets 

To be is· 
sued for 

selling and 
distribnting 

expenses 

Total se· 
cunties 

Cost of flotation (applicable to 
amount proposed for sale by 
issuers) 

proposed 1----.-----,..--
for sale 

by issller 
Total 

Compensa' 
tion to un
derwriters, 
agents, etc. 

Expenses 

---------------------------------·1----1---
15 17 I~ 20 21 22 24 2;) 

----------------------
~::~::::~:~- - -- - -. - -- -- -- -- - - -- - --- - --- -- -- -. ---- ==4=,=1~;;(=1 ,!===4,=1=5(=} -- -- -- ---- -- -- -- -- ---- -- =-=0--=-=--='='=--ol=--=-=-~--~-=-=--=-=-II=====lo===3=i;;o=l====78=1'====7=5ol==== 

Metal miniug .. ____ _ 
011 and ~as wcHs __ - --

'rotal extractlve. __ 

74 14,810 
._. ___ .. _______________________ . _____________ .. _ .. _ .. _ .. ___ ____________ ____________ 16,232 

2,204 
825 

2,091 113 
fiil 1M 

------ -----1----·1--------------
.. __ .. ____________________________ .. _____ .. ___________ ......... __ _ _________ .. i4 31,042 3,028 2,7tH 2!i7 

======:============~~=lo==~~I====~"I=~~~I====='I======I===== 
Manufacturing: Food and related products __________________________________ .... __ _ .. _ .. _____ .. ____________________ .. ___________ _ 

.1 

Beverages (mel. breweries and distlll.) ____ .. _ 25 ____________ _ .. __ .... ______ 25 _______________________ _ 
Textiles and textileproducts _____________ .. ________________________ .. ___________ .. _____________________ .. __ .. _____ .. __ 
Lumber and lumber products ______________ .. __________ .. _____________ ..... ________________________________________________ _ 
Paper and paper products ____________ .. _____ 400 ____________ .. _ " ___ " __ __ __________ __________ 400 ___________ _ 
Printing, publishing and allied industries ___ 4,811 4,800 ........... _ ____________ 11 ____________ 11 
Chemicals and allied products _________ .. ____ .. __________________ .. __ .. _ .. ____________________ .... ___ .. ___________ .. __ .. ____ _ 
Petroleumreflning ____________ .. ________________ .... ___ .. _ .. _ .. ____ - _______________________ -----_ .. ____ .. --- ______ _ 
Tire and other rubber products __ ------ .. -- .. ______ .. __ __ __________ _ .. __________________ .. -- --- __________________ _ 
Leather and leather products .. ________ .. ____ ... _ .. ___ ___________ _ ______ .. ____ .... ______ .. ________ .. __ • ________ _ 
Building and related produ,,!s. _ _________ ____ 1.877 1.87i ______ .. ___________________________ .. ________ _ 
Iron and steel.._ .. ____________ .. ------------ ____________________ .. --- .. ____ -.. ______ .. ________ .. ____ ----- __________________ _ 
Non·ferrous metals _______ .. __________ .. ___________ .. __________ .. __ -- .. ______ .. __ - .. __ .. _______ .. ____ ----- ______ _ 

MacI~g~~irfa~d,;~~~i~ery and took ____ .. _________________ .. ____ ..1. .. _ .. __ ..... _________ .. __ ... _____________ . ___________ _ 
Electricalmacb.nndequip--- ________ .. ___________ .' __ ~ __ : ____________ .. __ ...... _____ .... _ .... ______________________ _ 

19,319 
958 

1,330 
2.127 

23.828 
3.508 

18.8i8 
125,532 

1,400 
162 

5.800 
217.327 

2.845 

14,809 
435 -----

'rota! machinery and tools .. __________ _ 15.244 ---.----- ---.-------- ------ .. ---- ------------ ====I====·=-=-;~Ib-=--=-=-=-=--=-=-=-;·I ==~= 

'1 ransportation equipment: Automobiles and trucks ____________________ .... _ .. __ ~ _________ ''' _____________________ .. _______________ ~ _______________ _ 4.000 
Automobil~ parts and R{·c,,,s<>rips_ .. ___ .. 38 __________________ .. ____ ... _________ 38 _______________________ _ 6,369 
Alrcraft __________________ ---- _______ .... ________ ~_ .. -.. ---- ___ --- _________ --- ___________________ -----------_ ---- ___ ~ __ _ 21,560 Ha([io _________________________________ .... ____________________ --- ___ .. ____ --- __ • ________________ -----------_ ----- ______ _ 1,236 

Total trans. equip ____ _ 3S ______ _ 38 ___________ _ 33,165 

i42 584 
181 166 
31 ------------
15 

~ -- - -- --- ---
901 658 
246 203 
785 549 

2,663 2,163 
l4i 119 
Ii 15 

207 150 
4,4ii 3,496 

Iii 125 

961 699 
102 85 ---- -----

1,063 784 

186 .110 
876 735 

3,135 2,8flO 
29i 267 

4,494 4,002 

159 
15 
31 
15 

244 
43 

. 2.16 
501 

28 
2 

57 
981 
52 

262 
17 ----

279 

4(j 
140 

. 2i.1 
30 

492 
===-~ ==,=,1====1==== 

l:;eo footnotes at end ot table. 



TABLE 6.-:-Ejfective registrations under the Securities Act of 1933-Detailed statistics by industries-Fiscal year ended June 30, 194o-Con. 
r Amounts in thousanus of dollars) 

Industry Total 

15 

688 

~ecurities offered in exchange for 

Securities Certificates Securities 
of issuer of deposit ~~~rV 

16 17 18 

Claims 
against 
issuer 

19 

To be is· 
sued for 

Tangible selling and 
and distributing 

intangible expenses 
assets 

20 21 

688 ------------ ------------ ------------ ---------- ------------

Total se· 
curities 

Cost of fiotation (applicable to 
amount proposed for sale by 
issuers) 

proposed 1-----------
for sale 

by issuer 
Total 

22 23 

3,837 823 

Compensa· 
tion to un· Expenses 
derwriters, 
agents, etc. 

24 25 

759 65 Miscellaneous manufacturing ............... . 

Total manufacturing.:................... 7,840 5,488 1,877 ........... . 475,260 16.971 13,772 3,199 
=====1====='1======1==== 

75 400 11 

Financial and investment: 
=====\=====\======\'=====\======\ 

Investment and trading: 
, Closed-end management .........•...•...........••...................•.......•.............. " ......•....•....•.......... 

Open-end management ..... ~ .................•...•...•.................................................................. 
Investment plans .......•...•.• : ..........•...............................................•...............•.............. 

Total invest. and tract ....•.......................................................................•.•.......•.......... 

4,162 315 
98,576 6,170 
21,301 1,666 

124,039 8,151 

9,414 851 
=====1====='1======1==== 

~g~~~~~~~~s~;~~~~~~.~~~~~~~~~~:::: ::::~~~~~: ::::::~~~: :::::::::::: ::::::::~~: :::::::::::: :::::::::: :::::::::::: 12,239 1,065 
3,220 340 
1,096 14 Other finanCial and investment ..•••....................•..................... _ ._ ........................................... . 

150,007 10,421 

30,264 1,290 

----1----1----1----1--·---------11----1 
Total fin. and invest..................... 1,624 1,000 ............ 624 ................................. _ 

=====1=====1======1===== 
Merchandising ........................ ~.......... 1;750 881 ............ ............ 870 ,.,." .. , ............ . 

=====1=====1======1=====1======1 

315 
6,061 110 
1,532 135 

7,907 244 

789 61 
985 80 
310 30 

---~------ -- 14 

9,991 430 

982 308 

Real estate..... ....... .... ...•........ .... ....... 1,149 1,142 ------------ ------------ ---.------ .----------- .---------
=====I=~==I======I=====I======I 

Constru(}tion .........•................•............................................•............................... _ ------------ ------------ ---------- ------------ .---------

Transportation and communication: 

~~t~~~~?o~i~i:~;~a~~~~;;~t:C~i:~~~::::: ::::~~~~~: :::::::::::: ::::::~~~~~: :::::::::::: :::::::::::: :::::::::: :::::::::::: :::::::::~:: :::::::::: :::::::::::: :::::::::: 
Pipelines.................................... .......... ..........•. ..........•. ............ ............ .......... ............ 2,000 81 ...•.... _... 81 
Aviation..................................... 1,439 .•.....••.•. .......•.••. 1,439 ...•...••••. .......... .•...•.•.... 12,340 1,029 796 232 



Telephone and telegraph_____________________ 3,867 3,695 ____________ ____________ __________ 172 ____________ 50,664 1,158 815 343 
Radio ___________________________________________________________________________________________________________________________________________________________________ _ 
Miscellaneous trans. and com _____________________________________________________ ,_________ __________ ____________ ____________ 705 31 22 8 

Total trans. and com___________________ ___ 10,050 3,695 4,744 1,439 _________ _ 
=====1=====1======1'=====1 Service__________________________________________ 181 ____________ 181 ________________________________________ _ 

172 __________ __ 

Electric light, power, heat, water, and gas: 
=====1=======1======'1======1 

65,710 

8,834 

2,299 

619 

1,634 

550 

665 • 

69 

~g~~~~rn~?~yJi~~c.;mpani;;s~~~~~~~::::::::: ___ ~:~~~o ______ ~7,_3~0_ :::::::::::: :::::::::::: :::::::::: :::::::::::: :::::::::::: _____ ~~,_~O _______ 8~~ _________ ~90 ________ :~9 
Operatmgcompanies ________________________ 102,911 102,162 551 ____________ 198 ____________ ____________ 604,060 15,781 12,101 3.680 

639,030 16,590 12,691 

1,750 88 70 
Foreign companies ________________________________________ _ 

--._-------. --------.--- -.-------_.- -----._--. ----------.- -----.------ 459 30 ------------
Foreign governments____________________________ 9,691 1,574 8,117 _____________________________________________ _ 

====I===~.==I====I======I 
30,050 678 675 

Grand totaL__________ _____________________ 176,686 157,432 '15,470 2,062 , 1,143 

Industry 

Net pro-
ceeds from 

amount 
proposed 

for sale by 
issuers 

26 

297 

Total Plant and 
equipment 

New money 

Working 
capital 

29 

257 

Reimburse
ment of cor

porate 
treasuries 
for capital 

expenditures 

30 

579 

Other new 
money 

purposes 

31 

85 1,432,781 52,092 43,201 8,891 

Repayment of indebtedness and retirement of 
stock 

Total BO~~te~nd Other debt 

32 33 34 

Preferrcd 
stock 

35 

Agriculture ________________________________________ _ 

Extractive' 1======1'=====1======;1====='1======1====1====1====1'===1=== 
Metal mining_ _________________________________ 12,606 2,182' ______________ 799 5,981 ------_.---- 5,981 ------------- Oil and gas wells_______________________________ 15,408 5,247 ______ _0 ______ 1,566 7,999 300 7,699 ---_.-------

1----11------1-----1-------------1----1-----
300 13.680 ------------Total extractive_ _________ _________ ____ __ ____ 28,013 7,430 ______ _0 _ _ _ _ _ _ 2.36.1 

1=====1'====1=====1==='1=====1====1===:=====:'=====1===== 
13,980 

Manufacturing: 
Food and related products _____________________ _ 
Beverages (incl. brewerIes and distiIIeries) _____ _ 
Textiles and textile products __________________ _ 
Lumber and lumber products _________________ _ 
Paper and paper products _____________________ _ 

18.5ii 
777 

1,299 
2,112 

22,926 5,249 3,368 

2.663 
179 

1,881 _________________________ _ 

15,513 13,893 1,620 -----------. 
1,,299 ____________ 1,200 99 
2,112 ____________ ____________ 2,112 

17,448 17,163 285 __________ __ 



TABLE 6.----:EiJective /"I)gistration under the Sec'urities ACt of 19.'JS-Detailed statistics by ind'ustries-Fiscal year ended June SO,. 1940-Con. 

(Amounts in thousands of dollars] 

Industry 

Manufacturing-Continued. 
Printing, publishing and allied industries_. ___ _ 
Chemicals and allied products _______ .... ______ _ 
Petroleum refinlng_ . ______________________ . ___ _ 
Tire and other rubber produets ___________ . ____ _ 
Leather and leather produets __ . ________ . ____ __ 
Building and relsted products ____ . ____________ _ 
Iron and steeL. ___________________________ . __ __ 
Non-ferrous metals ____________________________ _ 

Net pro-
ceeds from 

amount 
proposed 

for sale by 
issuers 

26 

3,262 
18,092 

122,868 
1,253 

·145 
5,593 

212,850 
2,668 

.' , 

Total 

'27 

627 
3,770 

11,696 
810 
141 

1,191 
906 

2,469 

Plant ond 
equipment 

2S 

175 
------------

6,868 
------------
-.-------.-

1,101 
76g 
152 

New Iw,.ney 

Reimburse· 
ment of cor-

Working porate 
capital treasuries 

20 

452 
3,770 
4,828 

810 
141 
90 
87 

2,318 

for capital 
expenditures 

:111 

--------------
--------------
-------.-------_._--_.------
--------------
- - - - - - ~ - -- ~ - --
--------------

Other new 
Illoncy 

purposes 

31 
-----

-.----------
------------
-----
------------
------------
-----------

50 

Repayment of indebtedness and retirement of 
stock 

Total 

:12 33 

2,4i5 2,450 
13,638 fil5 

Il!,Ii3 107,161 
443 -- ~ - - -- - ----

-- ----.-----. 
4,402 3, ,186 

211,944 2J1,7fi9 
199 ----. ------

:14 

24 
775 

-----------. 
443 

------------
507 
175 
199 

Preferred 
stock 

:1.; 

-----

---. 
12,248 
4,012 

.. --- - - ~ . ---
-- - - - - ~ -- - --

30\1 

:\Iachinery and tools: 
1=====1'=====1======1====='1=======1====='1===== 

IndustrialmBchincry and tools_____________ 13,848 

E~;,:t:~;~l:·~::~r~:n~q:~~I~-_~:::::::::::::: --1-4-,:-:·-:-1-----1--

1======1'=====1======1====='1====== 
rrransportation equipment: 

Automobilcs and trucks____________________ 3,814 
A utomohile parts and accessories__ __ _ __ __ __ 5,404 
Aircraft. _________________ .___ ___ __ __ ____ __ __ 18,425 
Radio _________ ; __ __ __ __ __ __ __ __ __ _ __ _ __ __ __ 939 

~----I-------I------I-------I-----Total trans. equip _____ :________________ _ 28,671 
1===== 1===1 

]\I isccllancous manufacturing _____ ~ __ __ _ __ ____ __ 3,013 

T~~manufucturin~_._. ____________ . ________ I~=4=~=,~2=~=~I::::::::::::::::::::::::::~:::::::::~=~====l=====h====~=====I===== 

4,926 i06 4,206 -.------------ 14 8,867 5,577 2,524 766 
232 50 82 -------------- 100 26 ------------ 26 -----------. 

5,158 i56 4,288 -------------- II-I 8,893 5, fi77 2,5.10 766 

2,508 ------------ 2,508 -------------- ---------_. 1,306 1, :lOR 
- 2,461 70-1 1,757 -------------- 3,025 2,9.05 70 
13,346 3.1194 8,291 ---------._._- 1, !16t1 4,957 '25 4,932· 

927 212 660 ------------- .15 ------------
_____ H ___ 

--- ------------ --------

1U,2·1\ 4,011 13.215 -------------. 2,01.1 9,288 1,331 7,888 jl) 

2,806 1,302 1,249 -------------- 255 201 83 119 

57,438 19,034 35,971 2,433 399,028 363,629 15,784 19,6\.; 



Financial and investment· 
Investm~nt and trading: 

Closed-end management. _________ .......... 3,81i 
Open-end management. ...... .............. 92,406 
Investment plans ____ .... _.. ... ............. 19,635 

4,431 4.091 340 ._ ......... . 

1--------1-------1-------1·-------1----------1-------·1-------·1-------1--------1--------
340 Total invest. and trad ____ ._._. ____ ....... 115,888 ............................... _ ..... _.... ....... ............ 4,431 4,091 

1======,1======== =====1=======1========='1======1=======1'====== 

r~l~]~~·~~~~l!~~;~I~:~:~~~o~~~~~~~~~::~~ IHi~ J~i~t~~~~~~:~~~ ._ .. J}~!. :::::::::~:~~~ ::~~~~:~::~: ::::::~':~~~: ::::.:~:~~~: :::::::::~~: ::~~:~~~~~~~ 
Total fin. and invest ......... _.......... 139,586 .------------- -----_._--.- 7, 226 6, 8.56 370 

l\Ierrhandising .. _._ .. _ ... _ ... _ .. _. ___ .. __ .... 

18, ill 

10.342 

18,711 

9.182 
======'1======1======1,====·======== 

28.974 1, If>0 16, 956 2, 965 

Keal estate_. _______ ._. ___ . ____ . _____________ .______ __ ___________ . ______ . __ ... __________ . _____ . ________ . __ . _____ .... __ . ______ .... _ 
1======,1=========1=======1======='1=======11========1======1========1=======1======== 

Construction .... _ ..... ___ .. ____ . _. _. _. _____ . _ .. __ .... __ . ___ --- ------------ ---_._---- - --- - --- --- - - ------ --- - ---- -- - - - - ----- - . ---~ -- - --- - ---- - - - - - - - - --
=1,=============1======= 

Transportation and comlllunication: 
Railroads (inc\. terminal and switching). .. ____ .. _____________ . ________ . _______ . ____________________ ._ ... ____ . __________________ .... ____ . _________ .. 
Street rallroads _________________ . _______ ... ____ ... __________ . ___ .. __________ ..... ___ .. ____________________ .. __ . _________ ... __ .. __ '" __ . ______ .... . 
:\1otor transportation .... __ . ______ . __ .... _______ ... ____ .. __ . __ ....... __ .. ___ ..... __ ..... __________ .. ____ .. ____ . ____ .. ____ ... ________________ .. ___ .... _______ ._ ...... _. __ .. 
Pipelines ________ . ____________ . ____ ... ______ 1,919 1,919 .. ____ . ____ ... __________ 1,91U ______________ ........ ________ .... .. 
Aviation __ . ____ ... ________ ................... 11,312 8,549 5,251 3,297 __ .. ________ .. ............ 2. i60 215 2.545 . _______ . __ . 
Telephoneandtelegraph .. _.... ............... 49,.506 16,562 9,177 7,075 310 ...... ___ .__ 31,542 1O,9:11 11.898 8.713 

~1~~I~ilaiieotis -ii-iiiis.-n";\c;;lji ______ ::::::::::::::: ·-----·-674· .-.-.- -. 674' -- -- -- .. 674' :::::: :::::: :::::: ... --- -- --.: :::: :::: :::::::::::: :::::::::::: : --" -.. -- -- ::::::::::: 
Total trans. and COIl!. .. ______ ... ____ .... ____ . 63,410 2i, i04 15, 103 10.373 2,228 __ 34,302 11,146 14,443 8.713 

507 296 212 i'en·ice _______ ' _________________________ . __ . __ . __ .. __ 8,215 7,5i8 2.791 4,787 
1=====1======1,========1======= === =======1====1'=== =======1====== 

Electric light, power, heat, water, and gas: 
Holding companies .... _______ .. ____ ·.___________ 34,161 33,632 29.712 3.920 
Operating-holding companies ___________________ . _________ .. 
Operating companies _______________ . ___ . ___ .___ 588,279 21.389 1,496 25, iH4 562,226 540,5M i,243 14,42i 

I-------I------I~------I·------I--------I-------I-------I-------I-------I-------
Tot.1 elec. It., pwr., heat, and gas. _________ .. _ 622.440 25. iH4 21,389 2,879 1,496 11,W3 14,427 

1======1=====1======1======1======1======1=====1======1======1======= 
l\ 1 "cell.neous domestic companies_ ..... -- -- -- .. -- __ 1===1.=6=6=2,1====53=0=1,'='='=' -=-='=' = __ ='='1====530==1=='="='='=--='='=' =--='='1=====1=====1=====1=====1===== 

595,8.19 570,268 

1,132 1,132 -------.---- .----------

Foreign cOInpnnies. _____________ . _________________ _ 429' 411 103 275 
1======'1======1====== 

11 11 ------------

Foreign go\'ernn1ents. ____ . ________________________ _ 2<J,372 

Grand total. ___ ._ .... ________________ .... ____ 1,380,688 1H2,774 63,82.5 90,393 3,724 4,831 1,068,999 956,591 55,729 56, fl,H 
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TABLE 6.-Effective registrations under the Securities Act of 19S5-Detailed sta
tistics by industries-Fiscal year ended June SO, 194o--Continucd 

[Amounts in thousands of dollars) 

Purcbase of securities 

Industry For For 
Total invest- afflli-

ment ation 

36 37 38 

ct~~ Organi-
of otber zation 
assets expense 

39 40 

Misrel
laneous 

and 
unac

counted 
for 

41 
----------------·1------------------
Agriculture ____________________ ,________________ _________ _________ _________ _________ _________ 2 

Extractive: . Metal mining ____________________________ '___ _________ _________ _________ _________ _________ 25 
Oil and gas woHs____________________________ _________ _________ _________ _________ 3 4 

: Total extractivo ______________________________________________________________ _ 29 

l\fa~uracturing: ====== 
Food and related products__________________ _________ _________ ____ ____ _________ _________ 17 
Beveragcs (incl. breweries and distill.)______ 279 _________ 279 160 0 8 
Textiles and textile products _____________________________________________________________________ _ 
Lumber and lumber products ____________________________________________________________________ _ 
Paper and paper products__________________ 200 _________ 200 _________ 28 2 
Printing, publishing and allied Industries___ 25 __ ,______ 25 _________ _________ 135 
Cbemicals and allied products,_____________ 379 _________ 379 300 _________ 5 
Petroleum reflning. _____ · _________________________________________________________________________ _ 
Tire and other rubber products __________________________________________________________________ _ 
Leatber and leather products_ ______________ _________ _________ _________ _________ _________ 4 
BmldlOg and related products ___________________________________________________________________ _ 
Iron and steeL ____________________________________________ , ___________________________ c _________ _ 
Non-ferrous metals ______________________________________________________________________________ _ 

Machinery and tools: ====== Industrial macbinery and tools_ ________ _________ _________ _________ 53 _________ 3 
Electrical macb. and equip_____________ _________ _________ _________ 75 _________________ _ 

Total machinery and tools ______________________________________ _ 128 ________ _ 3 

Transportation equipment: . Automobiles and trucks _____________________________________________________________________ _ 
Automobilo parts aud accessories_ .. _____ _________ _________ _________ _________ _________ 7 
Aircraft. _________________________________________________ . _________ 110 1 11 
Radio___________________________________ _________ _________ _________ _________ _________ 12 

Total trans. equip ______________________________________________ _ 110 31 

MisceHaneous manufacturing ____________________ , _____________________________ _ 2 5 

Total manufacturing ___________________ _ 884 ________ _ 884 698 30 211 

Financial and investment: 
Investment and trading: 

Closed-1lnd management _______________ _ 3,847 
87.974 
19.506 

3.847 ___________________________________ _ 
Open-end management. _______________ _ 87.974 _________ _________ 0 0 
Investment plans ______________________ _ 19.506 _________ _________ _________ 128 

Total invest. and trad ________________ 111,327 111,327 _________________ _ o 129 

Commercial credit. finance, and mortgage___ 8 _________ 8 _________ 0 

I~~g::~~~_~~_~~~~~~~~~!~~~~~:::::::::::::: ---i;093- --T093- ::::::::: ::::::::: ::::::::: ________ ~ 
Other financial and investment_____________ 1,082 184 898 __________________________ _ 

Total fin. and invest.. ____________________ 113,509 112,603 906 ________ _ 139 

Merchandising _________________________________ _ 148 ________ _ 148 1,476 o 52 
Real estate ___________________________________________________________________________________________ _ 

Constrllction __________ ~ ________________________ _____________ . ________ • ________ . _____________________ • 
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TABLE 6.-Effective registrations under the Securities Act of 1933-Detailcd sta
tistics by industries-Fiscal year ended June 30, 19 .. iO--Continued 

[Amounts in thousands of dollars] 

Purchase of securities 

Industry For For 
Total invest- attili-

ment ation 

36 37 38 

Pur
chase 

of other 
assets 

39 

Mi.ccl
Organl- laneous 
zation :~a~. 

expense counted 
for 

40 41 
----------------1------------------
Transportation and communication: 

Railroads (incl. terminal and switching) _____________________________________________________ • ___ _ 
Street railroads ________________________________________________________________________________ • __ 
Motor transportation ______________________________________________________ • _____________________ _ 
Pipe Iines _____________________________________________________________________________ , __________ _ 
Aviation____________________________________ _________ _________ _________ _________ 0 3 

~:~rah~_~~_~~~_~~~~~_~~~:~:::::::::::::::::: ::::::::: ::::::::: ::::::::: ___ ~~~~:_ ::::::::: _______ :~ 
Miscellaneous transportation and communi· cation _______________________________________________________________ • __________________________ _ 

Total transp. and com____________________ _________ _________ _________ 1,332 o 73 

Service ____________________________________ • ___ _ 115 ________ _ 115 ________ _ 15 

Electric light, power. heat, water, and gas: 
Holding compames_________________________ _________ _________ _________ _________ _________ 529 
Operating·holrling companies ____________________________________________________________________ _ 
Operating companies ____ • ____________________________ ._______ _________ _________ _________ 289 

Total elec. It., pwr., heat, and gas_________ _________ _________ _________ _________ _________ 817 

Miscellaneous domestic companies ___________________________________________________________________ _ 

Foreign companies _____________________________________________________________________ -______ 7 

Foreign governments ___________________________________________ • _________________ ._ _________ 29,an -1-----
Orand totaL. __________________________ ._ \14,656 112,603 2,053 3,505 50 30,704 

NOTE.-For back flgnres, see Fifth Annual Report, pp. 206-213; Fourth Annual Report, pp. 150-157; 
Third Annual Report, pp. 131>-143; Second Annual Report, pp. 104-111; First Annual Report, pp. 76-83. 

27a226-41--1S 
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TABLE 7.-EjJective registratiuns under the Sec'urities Act of 19.'J3-Securitcs prupused 
for sale by issuers-By lJrO]Josed methuds of selling and by industries-Fiscal 
year ended June 30, 1940 

Induslry 

,.\mollnts inl.hollsands uf doll",,] 

Orand 
tol.al 

Amouut distributed 

By 
ISSllt'rs 

By un· 
derwrit· 

ers 
By 

a~ents 
Total 

'1'0 security holders 

By 
issuers 

urefcr. By 
writers agents 

------------------ -------------------
Agrieulturc ______________________ _ 

Extractive: 
Metal mining _______________ _ 
Oil and gas wells ____________ _ 

Total extrnctive ___________ _ 

Manufacturing: 
Food and related proullels ___ _ 
Beverages (inel. brewenes 

and distill). _______________ _ 
Textiles and textile products __ 
Lumber and lumber products_ 
Paper and paper products ___ _ 
Printing, publishing and ... 1-

lied industries _____________ _ 
Chemicals and allied produets_ 
Petroleum refininl( __________ _ 
Tire and other rubber prod-ucts _______________________ _ 
Leather and leather products_ 
Buildinl( and related products_ 
Iron and steeL ______________ _ 
N on·ferrous metals __________ _ 

Machinery and tools: 
IndustrIal machinery anu tooI5 ___________________ _ 
Electrical mach. and CQuip ____ : _____________ _ 

Total machinery and tools _________________ _ 

Transportation equipment: 
Automobiles and trucks __ 
Automobile parts and 

accessories _____________ _ 
Aircraft- ________________ _ 
Radio ___________________ _ 

375 

14,810 1,944 
11\, 232 2, 663 

31,042 4,607 

19,319 

958 
1,330 
2,127 

23,828 

3,508 
18,878 

125, .';32 

1,3:30 
2,127 
1,993 

1, IJ44 

375 

5,910 6,956 G,122 212 5,910 ______ _ 
13,319 250 _. ________ . ____________________ _ 

19,220 7,2OG 6, 122 212 5,910 ______ _ 

18,734 

1;;0 

2O,39'J 

2,983 
18,283 

123,988 

1,400 

850 

585 

808 

1,436 

525 
595 
500 

2,127 2,127 ______________ _ 

318 ________ 318 ______ _ 
16, IU5 ________ Ib,105 ______ _ 

162 33 ____ :___ ________ 33 
4.950 _______________________ . ______ _ 

1,400 
162 

5,800 
217,327 

2,845 
. 2,13 216,120 955 . ________ . ________________ : ___ _ 

14,809 

·1'15 

15,244 

4,000 

6,3119 
21,56U 

1,23ti 

:340 2,505 

87.1 

875 

84 
502 

12,200 

18:; 

12,394 

4,000 

5,122 
15, 9U~ 

705 

1,725 

2S0 

1,975 

1,163 
5,149 

531 

87.1 875 

875 875 

84 84 ______________ _ 

0, 371 145 5, 776 450 

Total trans. equip______ 33.16.'; 586 25. 736 6. 843 6, 455 220 5,776 450 

Miscellaneous manufaeturinl!_ 3,837 275 750 2,812 2i5 275 

Total manufacturing_ ____ __ 47,1,260 8,823 444.202 22,14r, 26, 27~ ~,50fi 22,289 483 

Finanrial and investment: 
Investment anu trading: 

Closed-end managemenL_ 
Open-end man3gemenL __ 
Investment plans ________ _ 

4, W2 
98,57f1 
~1,30l 

_____ __________ 4,162 _____________________________ _ 
10,882 __________ H7,G!l4 3,414 3,414 ______________ _ 

_________ . ________ 21,301 ______________________________ _ 

Total invest. and trau __ 124,039 10,882 __________ 113,157 3,414 3,414 ______________ _ 

COllllllercial credit, finance 
and mortgage ______________ _ 

Industrial and personallonn __ Insuranee ___________________ _ 
Other financial and invc,t-menL _____________________ _ 

U.414 
l~, 23U 
3,220 

I,WG 1.lJUfl 

Totnl fin. anlI'inn>L ____ 150,007 14,043 

!\ferchanclising~ _ ~ ~ ___ _ :10,2f\4 7,2fi2 

Heal "Rlntc ____________ _ 

5,785 3. 130 
2, ,100 8, 8,12 886 

2,510 ;;111 
886 
180 

8,28.1 127.67\1 4,810 4.48U _______ _ 

21, ;'18 1,484 15, i:lH 1,142 1:1,748 

330 

330 

84\1 

COIl~trllrt,iOlL __________________ ~_ -. ------: ~~----I~~;---- ------~ -------~ .::----.::.::l------- .------
Tr~msJlortnt iOB and COIllIlllluicn· I I 

tlOn, 
H ailroads (inc\. ter1lllUsl auu .witchiug) _____________________________________________________________________________ ' _____ _ 
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TABLE 7.-Effective registrations under the Securities A ct of 1988-Secllritie.~ 1)ropo.~ed 

for sale b!l issuers-By proposed methods of selling and by indll.~trics-Fiscal 
!lear ended J'une 30, 1.94D-Continllcd 

lndll~try 

I Amounts in thousands or dollars] 

Oran,l 
total 

Amount distrihuted 

By 
isslJf'rs 

Bynn· 
derwrit· 

(Irs 
By 

agents 

To s('cllrity hulders 

Total By u:C?~r. By 
lSSU(lrS writers agents 

----.-------1.---- ------- --------------
Transportation, etc,-Continued, 

Street railroads ...... _ .......................................................................... . 
Motor transportation ........................................................................... . 
Pipe lines.................... 2,000 2,000 ................................................ . 
Aviation..................... 12,340 ........ 12,140 200 10,256 ........ 10,256 ...... . 
Telephone and telegraph..... 50,664 6,915 38,208 5,542 55 ........ 55 ...... . 
Radio .......................................................................................... . 
Miscellaneous trans. and com. 705 ........ 705 ..................................... .. 

Total trans, and com....... 65, ilO 8,915 51.053 5,742 10,311 _ ....... 10,311 ....... 

Service ......................... .. 

Electric light, power, heat, water, 
and gas: 

Holding companies .......... . 
Operating·holding COllI panies_ 
Operating companies ......... 

Total elec, It., pwr" heat, 

======== 
8,834 4,964 3,870 3,120 3.000 120 ._ ..... 

34,9iO 

fl04,OflO 

4,000 30.9iO ........ 4,000 4,I)(HI ............. .. 

1,150 6110.854 2,056 11,546 650 9,590 1,30n 

and gas................... 630, mo 5,IW 631,824 '2,056 15,546 4, fiW 9,590 1,306 

Miscellaneous domestic (·om· 
panies ......... _ ............... . 1. iliO 1,300 450 __ ... _ .. _ ..................... . 

Foreign companies ..... _ ......... 459 459 

Foreign governments ............. I 30,050 ..... _._ 30.050 ....... - _ ........... --.- ....... __ .... .. 
======== 

Grand totaL .... _ .......... 1,,132, iSI 54,224 1,211,420 167,137 81,926 16,990 61,968 2,968 

Inoustry 
Total 

To puhlic 

By 
J~Suers 

Bv 
under
writers 

By 
agents Total 

To "others" 

By un~r.,r. By 
issuers writers agents 

---------.-.------------- -------------
Agriculture ...................... . 375 ....... _ ..... _ .... 3i5 .. ' ....... ~ ................... .. 
Extractive: 

. 8, fi88 1.732 
14,232 663 

Metal mining ................ . 
Oil and gas wells ........... .. 

6,956 ______________ . _____ . _________ . 
13,319 2.10 2,000 ______ . _____ .... ______ . 

Total extracth'e__ __ __ __ __ __ 22. 920 2,395 13,319 7,206 2,000 2,000 

\9,319 IR,734 585 
Manufacturing: 

Food and related products __ __ 
Beverages (incl. breweries and 

distill.) ________ . ___________ . 958 ________ IW 808 ______ .. __ ._. _________ .. ______ . 
Textiles and textile products. ________ . __________________ . ________ 1,330 1,330 .. ______ . _____ . 
Lumberandlumherproducts. __________________ . _____________ ._ .. ______________________ ._ 
Paper and paper products ____ 23,828 1,903 20,399 1.436 _______ . _____________ ... ______ . 
Printing, publishing, and al-

lied Industries ____________ __ 
Chemicals and allied prod· 

3,190 

ucts ____ .. __ __ __ __ __ __ __ __ __ 2. f.83 
Petroleum refining .. ________ . 124,488 
Tire and other rubher prod· 

ucts .. ________ .. __ .. ____ .... 
Leather and leather products. 
Building and related prod· 

ucts. ______ . __________ ..... . 

1,400 
129 

2,l1fi5 

2,088 
123,988 

1,400 

525 

595 
.100 1,044 1.044 .............. . 

, 
~ ~ ----- - -- - - - - - - - ----- - -

850 ____ ._._ 4,9.1(1 ________________ 4,9.111 
Iron and steeL ______________ _ 

8;,0 
217,327 

2,505 
253 2lfi.120 9M _____________ ._. ____ ._ •. _______ _ 

Non'ferrous metals __________ . 2,.';05 _______ :140 340 ______________ . 

Machinery and tools: 
Industrial machinery and 

12,2119 1,725 __ ... __ . ______ ._ .. ___ . _______ __ tools .. ____ .. ___________ _ 
Electrical mach. ano. 

1:1,934 ______ __ 

equip ...... ~ ______ . ____ . 425 ______ __ 175 250 10 ______ __ \U _____ __ 

Total machinery and --------------------------
tool5... ______________ . 14,359 • ______ . 12, :J84 I. 975 \U ______ ._ \U ______ . 

=,=========1= 
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TABLE 7.-Effective registrations under the Securities Act oj 1933-Securities pro
poscdjor sale by issuers-By proposed methods oj selling and by industries-Fiscal 
year ended June 30, 194G--Continued 

Industry 

[Amounts in thousands oC dollars] 

Total 

To public 

By 
issuers 

By 
under· 
writers 

By 
agents 

To "others" 

Total By By By 
issuers ~a:~~ agen ts 

-----------\--------------------
ManuCacturing-Continued. 

Transportation equipment: 
Automobiles and trucks __ 
Automobile parts and ac· cessories _______________ _ 
AircrafL ________________ _ 
Radio ___________________ _ 

4,000 

6,285 
15,071 
1,236 

282 

4,000 

5,122 
10,114 

705 

1,163 ______________________________ _ 

4,675 118 75 19 24 531 ______________________________ _ 

Total trans. equip______ 26,592 282 19,941 6,369 118 75 19 24 
======== 

Misccllancou~ manufacturing_ 3,562 _______ _ 750 2,812 - _____________________________ _ 

======== 
Totalmanufacturing _____ 441,189 2,527 421,97316,689 7,;92 2,789 29 4.974 

Financial and investment: 
Investment and trading: 

Closed-end management __ 
Open-end managemenL __ 
Investment plans ________ _ 

======~== 

4,162 ________ __________ 4,162 ______________________________ _ 
90,194 2,500 __________ 87,694 4,969 4,969 ______________ _ 
21,301 __________________ 21,301 ______________________________ _ 

Total invest. and trad._ 115,657 2,500 __________ 113.157 4,969 4,969 ________ . _____ _ 

Commercial credit, finance, 
and mortgage ______________ _ 

Industrial and personalloan __ 
Insurance ___________________ _ 
Other financial snd in vest-

======== 
8,915 

11.097 
2,000 

5,785 
2,500 

3,130 
8,597 
2,000 

499 
255 
710 

499 _________ : ____ _ 

500 _______ _ 255 
210 

menL _________________________________________________________ _ 1,096 1,096 ______________ _ 

Totalfin.andinvesL ______ 137,669 2,500 8,285 126,884 7,528 7,063 ________ 465 
======== Merchandising ______________ :____ 9.004 600 7,770 634 5,521 5,521 ______________ _ 

Real estate _________________________________________________________________________________________ _ 

Construction _______________________________________________________________________________________ _ 

Transportation and communica· 
tion: 

Railroads (incl. terminal and switching) ____________________________________________________________________________________ _ 
Streetrailroads ____________________________________________________________ . _____________________ _ 

E~ll~~~~~~;~;~~~~~::::::: ::::~:~~i: :::::::: ::::i;~: ::::~: ::~:~: ::~:~~: :::::::: ::::::: 
Telephone and telegraph_____ 38,153 ________ 38,153 ________ 12,457 6,915 ________ 5,542 Radio __________________________________________________________________________________________ _ 
Miscellaneous trans. and com________________________ 705 ________ 705 ______________________________________ _ 

Total trans. and com_______ 40,942 ________ 40,742 200 14,457 8,915 ________ 5,542 

Service __________________________ _ 4,969 1,219 3,750 _______ _ 745 745 _______ . ______ _ 

Electric light, power, beat, water, 
and gas: 

Holding companies___________ 30,970 ________ 30.970 ______________________________________ _ 
Operating·holding companies. ___ . _______ . ____________ . __ . _____ . _____ . ___ . __ . ___ .. ________ . ___ . __ 
Operating companies_.___ ____ 591,264 _._.____ 591.264 ___ . ___ . 1,250 500 ____ .. __ 7.;0 

Total elec. It., pwr., heat, 
and gaL_. ___ ._._._. ___ ._ 622,234 ________ 622,234 ._. __ .__ 1.250 500 . ____ : __ 750 

Miscellaneous domestic romps-
nie~ ___________________________ _ 1,750 ....... _ 1. 300 450 ____ . ____ . ____ .. _. ____ ._ ._._._. 

Foreign companies. _ .. _ .. ____ ._._ 397 397 _ ... __ .. _. ____ .... 63 63 _____ . _____ . __ . 

Foreign governments_ .. ___ ._ ... _. 30,0.;0 . __ ._... 30,050 ._ .. __ .. ___ ._. _______ ... ____ . _____ . ___ _ 
======== 

Grand totaL .. __ ...... _. __ . 1,31l,499 9,638 1,149,423 152,438 39,355 27,595 29 11,731 

NOTE.-For back figures, see Fifth Annual Report, pp. 214-16; Fourth Annual Report, PI>. 158-]1)0; 
Third Annual Report, pp. 144-147; Second Annual Report, p. 112; First Annual Report, pp. 84-85. 



TABLE 8.-New issues of securities offered for cash in· the United States,! 2 by types of offerings and types of securities, yearly frolll J ILly 1934 
to June 1939, inclusive; monthly from July 1939 to June 1940, inclusive 

[Amounts in thousands of dollars '] 

Types of offerings Types of securities 

Year and month Public 
Grand total 

Registered Exempt' 
-

Total, July 1934 to June 1935 _______ , _______ 3,767,922 492,315 2,832,588 Total, July 1935 to June 1936 _____ , _________ 11,242, 541 3,261,572 7,534,044 
Total, July 1936 to June 1937 _______________ 7,611,365 3,008,878 4,165,958 
Total, July 1937 to June 1938 __________ , ____ 3,725,181 891,099 2,447,757 
To.tal, July 1938 to June 1939 _______________ 6.779.102 1,651,062 4,279,537 

1999 July ________ , _. __________________ . __ . __ . ____ 602,617 169,471 377,009 August. ________________________ ,.' _, . ______ 551,540 274,880 149,843 September. _______________________ ._. ___ . __ 176,146 4,909 75,871 October _____ , ___________________ . __________ 578,292 7,686 392,702 November _____________________ . ____ . ______ 221,601 69,964 141,620 December __________________________ ._. _____ 950,524 147,970 756,402 

1940 January ____________________________________ 504,298 96,980 361,551 February ___________________________________ 582,848 211,030 319,642 March _____________________________________ 304,636 39,893 240,857 April. ______________________________________ 452,814 132, 800 290,921 May _______________________________________ 315,423 95,659 147,616 June _______________________________________ 245,147 46,786 135,322 

Total, July 1939 to June 1940 _________ 5,485,886 1,298,028 3,389,356 

1 Reported as offered in the financial press or in records of the Commission. Data 
exclude issues having maturities of less than 1 year; issues with gross proceeds of $100,000 
or less; offerings which do not appear in the financial press Oargely those sold through 
continuous offering, such as sales of securities of open-end investment companies); and 
intercorporate transactions. Figures subject to revision as new data are received. 

• Rounding off figures may have resulted in slight differences between the totals in 
tbe table and the actual sums of the components. 

3 "Amounts" represent principal amount of bonds or number of shares multiplied in 
each instance by offering price, except for State and municipal Issues where principal 
amount was used. 

, Includes offerings by tbe United States Government and agencies, and by United 
States insular and territorial possessions; by States, muulcipalities, and other govern-

Private Unregistered, Bonds, intrastate Prefcrred Common 
and unascer- notes, and stock stock 

Registered' Exempt Other' tained , debentures 

----------
0 87,654 351,767 3,598 3,748,881 12,160 6,881 

70,161 43,416 322,493 10,855 10,948,072 189,963 104,506 
11,814 105,655 302,589 16,471 6,781,823 404, 712 424,830 
3,988 27,745 350,838 3,754 3, 478, 373 186,028 60,780 

62, 836 106,924 6iO, 988 7,756 6,598,707 106,650 73, 745 

0 34,672 20,765 700 581,507 15,944 5,166 
0 1,985 123,703 1,129 539,694 9,280 2,566 
0 250 95,016 100 172,487 1,080 2,579 
0 10,236 166,307 1,361 569,252 3,.'118 5,522 

4,950 0 4,330 737 208,262 3,460 9,879 
5,610 6,325 33,688 529 937,256 9,462 3,806 

0 21,962. 23,421 384 482,252 7,451 14,595 
277 0 50,774 1,126 569,515 10,268 3,066 

3,800 3,000 ,17,086 0 269,803 16,497 18,336 
0 0 28,839 254 393,423 45,117 14,274 

7,'; 10,536 61,537 0 295,366 7,942 12,115 
0 6,920 55,807 312 236,660 5,368 3,119 

14,712 95,886 681,273 6,632 5,255,477 135,387 95,023 

mental subdivisions; by common carriers; by banks; and by charitable, religious, educa
tional, and other non-profit institutions. 

I Certain privately placed issues formerly carried as "registered" issues were changed 
to "other" issues, as they were placed privately prior to registration. 

• Securities for which registration under the Securities Act of 1933 presumably would 
be required if they were publicly offered. '-

NOTE.-Earlier data appearing in the Commission's Annual Reports included notes 
sold commercial banks as sole purchasers; such notes have been excluded, in addition 
to rontine revisions. 



TAHLE 9.-}\'ew issues of secllrities' offered for cash in Ihe United States,' 2 by types of iS8uers, yearly from J Illy 1.984 to J nne 1.939, inclusive; 
monthly from July 1939 to June 1940, inclusive 

[A mounts in thousands of nollars 3J 

Year and month 

'f"tal 

Corporate 4 

PuhlIc util· 
ity 

Rail and 
other 

'['otal 

N oncorporate I 

United States State and 
Government mu icipal' 
and Agency I n 

Educational. 
Foreign gov· rl'IIgious. an,1 

ernmcnt 7 othpr nOIl- . 
proflt 

--.-------'-'--.-.-----------------------·--I-----!I----- --------------

'1'otal, July 1934 to June 1935 .................. .. 
Total, July 1935 to June 1936 ......... . 
Total, July 1936 to June 1937 ................ .. 
Total, July 1937 to June 1938 ........... ______ .. 
']'otal, July 1938 to June 193~ ... ____ . ______ ..... . 

1',169,240 
4,4~, 192 
3,740,097 
1,641,095 
2.466.908 

. 368,832 
2.080,908 
1.655,680 

616,206 
1. 305. 788 

335.832 4f>4,577 
1.330.275. 
1, ~14. 682 

1,073,009 
869.735 

807,549 217,340 
939,149 IGI.970 

2,598,682 1,572.410 I. 020, 326 4,978 90S 
6,758,349 5,354.659 1,248,675 130,537 24,478 
3,871. 2M 2.589,371 1,060,212 163.239 58,.446 
2.084, P8i. I. 206. 754 863.795 3,250 10. 2~8 
4.312, lY5 2,904.127 1,322,049 A6,797 19.222 

I========I=======I~=======I======='I========I=======I========I========I======== 
193.9 

J Illy .. ____ .. __ __ __ .... ____ . ____ . __ . __ ......... 
Augus!.. ..... __ ... __ ... ______ .. __ .. __ . __ . ____ .. 
September ......... ________ .......... ____ ... .. 
October .... __ ...... ____ ....... ______ .. ____ . 
Novemher.. __ . ______________ ... __ ... 
Decem hl'r.. .. __ . ... .. __ ... __ __ 

1940 
January ____ _ 
F"bruary .... __ .... ____ __ 

199. 110 
38.1.047 
107,457 
200,352 

8r..762 
266.0;0 

March .... ____ ...... , __ . ________ . __ . ____ . __ .... _ 

14.,,197 
26.1. 66:l 

.102.131 
253.913 ApriL .. ____ . ____ .c,-' __ .. ____ ... ____ ... __ . 

May ....... __ . ____ c ____ .... ________ . ____ • 
JUll<' .'. ____________ • ______________ ... ____ ..... __ 

'['otal, Jllly 1939 to Jllne 1U4() .. ______ . __ .. 

I See footnote I of table 8. 
2 See footnote 2 of table 8. 
, See footnote 3 of table 8. 

19S.481l 
110.996 

2,319,478 

80,134 100.873 
243,683 72. 614 
50.053 19,97l: 

155.680 17,600 
60,825 16,039 

153.700 33,0,10 

73,887 32. aR5 
107.716 124,791 
20,058 34,046 
54.020 102,684 

1,53g 90.64\1 
94.418 8.133 

1,09.1,7i2 0:;2.827 

• Corporate plus noncorporate issues, shown in tahle II, are ellual to grand total "r 
isstles shown in table 8. 

• Includes only issues publicly oHered for cash. 
o Source: Commercial and Financial Chronicle (includes security o!lorings of Umted 

States possessions). 

18,103 403,506 317,906 83,249 0 2, a51 
66.750 168,493 71,139 69,060 27,939 3.15 
37,432 68,M9 44.416 24,003 0 270 

.. 27,073 377,940 323,124 53,980 0 836 
9,R99 131,839 53,941 80.093 0 805 

79.261 684.4M. 594,151, 90,115 0 18R 

:l9.225 3.18.801 27a,044 85.612 0 145 
33,157 317.186 144.60ii 171.946 0 SiS 
4S.027 202,504 105.992 R4,32O 0 12,102 
97.210 19S, 901 121. 504 75,746 0 1,651 

106,303 llfi,943 61. 268 .10.077 0 2.598 
8,445 134,152 49.600 84,213 0 339 

----
570.885 3. Wr..408 2, 1f>3,749 952, ·11r. 27,939 22 300 

7 Excludes portions of issues offered abroad. 

NOTE.-Earlier data appearing in the Commission's Annual Reports included notes 
sold commercial banks as sole purchasers; such notes have heen excluded, in addition 
to routine revisions. 



holders under Section 16 (a) of the Se~l~l;itie~oExch~nge ;fctoTi934"':":Mo:;'ihly~~e;ag~sfo~'ih~~yea;s JiS6:"S9; monthly from July 1988 to 
June 1940 ' 

Nllmber of transactions Numher of shares (in thousands) 

I)urehases Sr.les Balances 

)",'ar or month I Pur- Trans· 'rrans- Trans- Trans· Trans· Truns-
('hasl's Sal,'s Total All actions actions All actions actions All actions actions 

trans- nnder of 10,000 trans· under of 10,000 trans- under of 10,000 
actIOns 10,000 shares ()T actions 10,000 shares or 8C'tiODS 10,000 sharps or 

shares more shares morc shares more 
----------------------------------------- ---- ----------- -----

1936 monthly average~~~ _~~~~~~~~~~~~~~~~~~~~~~~.~~~ 1,124 1,343 2,467 
1937 monthly average. ~ _ ~ _ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ ~ ~~ ~ _ ~~.~ ~~ 1,247 I. 295 2.542 
1938 monthly average~ ~ ~ ~ ~ ~ __ ~ ___ . ________________ ._ 'iG5 956 1,721 
1930 monthly averqge _______________________________ 882 629 1,511 

1938 July ___________________ ~ __________________ ~ ~ ________ ~ 597 1,4i5 2,072 AugllsL ___ ~ __________ ~ ___ ~ _ ~ ~ ~ _______________ 610 840 1.450 September _______ ~ __ ~ ~ __________ ~ __ ~ ______ ~~ ______ ~~ 714 650 1,364 October _______________ ~ _________________ ~ ____ ~ ___ ~ ~_ 661 1.411 2,072 
Novembl'r __________________________________________ 655 980 1,635 December ___________ ~ _ ~ ___________________ ~ __ ~ __ ~ ___ 1,2.,3 1.253 2,506 

19,~9 January _____ ~ _______________________________________ 
947 .5(\0 1,507 

February ___ i32 455 1,187 
Marcb. ______ ::::::: :::::::::::::::::: :::::: :::: :::: 971 722 1,693 ApriL _____ ~ _ ~ _______ ~ ~~ __ ~ ___ ~ _ ~ ~ _____ ~ _____ ~ ___ ~ __ 1,06i :l83 1.450 May _______ ~ ______ • ___ ~ ___________ ~ _______ ~ ____ ~ ____ 628 4.19 1,08i 
June _________ ~ _~ ____ ~ _ ~_ ~ ~ ___________ ~ ___ ~ ~~ ____ ~~ __ 734 430 1,164 July ________ ~ _ ~ _ ~ __________ ~ ______ ~ ~ _______________ ~_ 709 576 1. 285 
J\ ugusL __ ~ _ ~ _ ~ _ ~ ~ ___ ~ __ ~ _ ~ ______ ~ _________ ~ _ ~ ~ __ ~ __ ~ 868 402 1,2iO September ________ ~ ______ ~ ______ ~ _ ~ _________________ 980 1,189 2.169 
October __ ~ __ ~~ _ ~ _~ __ ~_ ~ _______________________ ~ _____ 861 815 1,676 
November _____ ~~ _______ ~ _________________ ~ ___ ~ __ ~ __ 870 H60 I, 530 December _______ ~ ___ ~_~_ ~ _ ~ _________________ ~ _______ 1,218 S99 2,117 

1940 January _______ ~ ________ ~ _______________ ~ _ ~ _______ ~ ~ ~ S86 664 1.550 February _______________________________ ~~ ___ . ____ ~~ R26 545 1,371 
Marcb _________________________ ~ _________ ~ ________ ~ ~ 839 570 1,409 April ______ ~ _________ ~ _______ ~ _ ~ ___________ ~~ ____ ~ ~_ 889 942 1,831 May _______ ~ _____________________________ ~ _______ ~_~ 1,776 766 2,542 J1Jne _______ ~ _____________________________ 

---------- 799 524 I, 323 

I Data pertaining to periods prior to May 31, 1938, computed on basis of reports received 
up to July 31, 1938; data pertaining to periods between June I, 1938, and Apr. 30, 1939. 
computed on basis of reports received up to May 30, 1939; data pertaining to period after 
May I, 1939. computed on tbe hasis of reports received within the calendar month follow· 
in~ each month reported. For descriptions of the methods of computation, coverage, 

1,407 351i 1,051 1,870 G33 1.237 -463 -277 -186 
989 374 615 1.823 057 1,166 -8:14 -283 -551 
787 292 4!l.' 1.00:; 411 594 --2iS -119 -99 
tim 24') 410 500 2nO 240 +100 -zo +170 

47U 172 :!'J8 7!J6 570 226 -;J20 -3!iS +-0 ,. 
759 193 56ti 888 292 596 -129 -99 -30 
230 196 34 540 280 260 -310 ~S4 -226 
226 Hi7 59 1,172 699 473 -916 -.132 -414 
649 204 44., 2,752 512 2,240 -2.103 -308 -1,795 

1,578 1,396 182 1,001 em 394 +577 +789 -212 

429 2fil 168 511H 211 295 -77 +,,0 -127 
280 197 83 575 231 344 -21J5 -34 -261 

2,769 238 2,531 439 2.14 185 +2.330 -16 +2,346 
908 338 .570 460 14i 313 +448 +191 +257 
432 218 214 327 141 186 +105 +77 +28 
276 !ti8 1U8 2.17 167 UO +19 +1 +18 
.103 215 288 475 208 267 +28 +i +21 
221 198 23 1CJ4 122 42 +.17 +76 --19 
950 262 688 I, .536 683 Sf)3 -.ISI; -421 -165 
204 183 '21 373 :350 23 -In!! -167 -2 
300 220 SO 373 259 114 -7J -39 -34 
521 377 144 516 347 169 +., +30 -25 

288 228 lID XII:l 232 5il -.,15 -4 -511 
283 271 12 :125 25., 70 -42 +16 ' -5~ 
375 266 1~9 046 191 455 -271 +75 -346 
307 252 ,\,\ 684 418 266 -377 -166 -211 
731 529 202 446 366 SO +285 +163 +122 
619 244 37., 4JO 198 212 +209 +46 +lti3 

and limitation of data sec "Selected Statistics on Securities and on Exchange Markets," 
pp. 83 If. 

NOTE.-For monthly figures for the period from Jan. I, 19~1H, to June 30, 1938, see 
"Selected ~tatIstics on Securities and on Exchange l\1.arkets," table US. 
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T ABLE H.-Ordinary transactions in stocks listed on the New York Stock Exchange reported by officers, directors, and principal stockholders 
under Section 16 (a) of the Securities Exchange Act of 1~3Jr'---Monthly averages for the years 1936---39; monthly from July 1938 to June 1940 ~ 

Number of transactions Number of shares (in thousands) ~ 
00 

Purchases Sales Balances 

Year or month 1 Pur· Trans· Trans· Trans· Trans· Trans· ,Trans 
chases Sales Total All actions actions All actions actions All actions actions 

trans· under of 10,000 trans· under of 10,000 trans· under of 10,000 
actions 10,000 shares or actions 10,000 shares or actions 10,000 shares or [11 

shares more shares more shares DlOr6 t£j 

------------------------------------------- a 
q 

1936 monthly average ..........••......•.•.......•.. 538 658 1,196 370 162 208 559 282 277 -189 -120 ---69 ~ 
1937 monthly average ..........•.•....•....•........ 533 691 1.224 309 165 144 631 265 366 -322 -100 ---222 3 1938 monthly average ............................... 258 546 804 155 69 86 375 236 139 -220 -167 ---53 
1939 monthly average ..............•.............•.. 340 321 661 125 89 36 178 131 47 -53 ---42 ---11 t"l 

Ul 

1938 ;..-July •........................•.......••.••.•...... -'. 188 844 1,032 257 46 211 348 308 40 ---91 -262 +171 
August.~ ............................................ 159 437 596 34 34 0 191 159 32 -157 -125 ---32 ~ 
September .......................................... 2.,0 346 596 73 73 0 152 142 10 -79 -69 ---10 0 
October ............................................. 239 914 1,15.1 77 62 15 769 513 256 -692 -451 ---241 t"l November .......................................... 189 528 717 72 72 0 590 289 301 -518 -217 ---301 ~ December ........................................... 444 773 1.217 197 147 50 466 366 100 ---269 -219 ---50 a 

19"9 ~ 

~~~~:~~==========:::=:===:::===:=======:===:=::: 
387 267 654 101 101 0 100 100 0 +1 +1 +0 

;;. 

300 187 487 86 76. 10 116 65 51 -30 +11 ---41 !;;i 
376 349 725 164 91 73 147 108 39 +17 -17 +34 0 

ApriL ............................................... 533 202 735 233 166 77 143 80 63 +90 +76 +14 t::J 
May ................................................ 218 223 441 252 74 178 119 69 50 +133 +5 +128 0 June .............................................. " 299 208 507 82 62 20 133 73 60 -51 -11 ---40 0 
July ...................................... "" ...... 268 300 568 159 89 70 155 94 61 +4 -5 +9 ~ August ........................................ ~ ..... 328 180 508 81 81 0 93 65 28 ---12 +16 ---28 

!7 September .........................•................ 358 739 1,097 86 86 0 546 427 119 -460 -341 ---119 ..... 
October ............................................. 271 419 690 56 66 0 170 170 0 -114 -114 +0 ...... 

Ul November .......................................... 287 288 575 52 52 0 102 102 0 -50 ---50 +0 C/'J 
December ........................................... 45.4 491 945 142 142 0 309 221 88 -167 -79 ---88 "" 0 

1940 Z 
January ............................................. 410 3.30 740 160 115 45 310 128 182 ---150 -13 ---137 

r:!>r%~: __ .~~:::::::::::::::::::::::::::::::::::::::: 307 270 577 138 138 0 192 122 70 ---54 +16 ---70 
335 295 630 79 66, 13 227, 101 126 ---148 -35 ---113 

A prU ................................................ 287 517 804 79 63 16 230 103 127 ---151 ---40 ---111 
May ...........•...............•••.....•.•.......... 827 450 1,277 '367 305 62 266 250 16 +101 +55 +46 
June ..................................... "' ........ 374 317 691 266 149 57 114 101 13 +92 +48 +44 

1 Data pertaining to periods prior to May 3~ 1938, computed on basis of reports received limitation of data see "Selected Statistics on Securities and on Exchange Markets," 
up to July 31, 1938; data pertaining to perio s between June 1, 1938, and Apr. 30, 1939, pp. 83 ft. 
computed on basis of reports received up to May 30, 1939; data pertaining to period after 

NOTE.-For monthly figures for tho period from Jan. 1, 1936, to June 30, 1938, see May 1, 1939, computed on the basis of reports received within the calendar month follow· 
ing each month reported. For descriptions of the methods of computation, coverage, and "Selected Statistics on Securities and on Exchange Markets," table 69. 
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TABLE 12.-Brokers and dealers registered under Section 15 of the Securitie8 
Exchange Act of 1934-EjJective registrations, classified by type of organization I 

End of- Total 
Sole pro- Partner- Corpora-

proprietor- ships tions 
ships 

Other 

1935 , ____________________________ , ___________ 5,326 2,048 1,537 1,732 9 1936 _________ . _______________________________ 6,372 2,640 1,634 2,086 12 1937 _____________________________________ : ___ 6,882 3,049 1,671 2,151 11 1938 _________________________________________ 6,815 3,160 1,586 2,062 7 1939 _________________________________________ 6,679 3,219 1,517 1,935 8 

January 1938 ________________________________ 6,891 3,074 .1,670 2,136 11 February ____________________________________ 6,911 3,088 1,670 , 2,142 11 March _______________________________________ 6,898 3,098 1,652 2,137 11 ApriL _______________________________________ ,6,868 3,107 1,639 2,112 10 May ________________________________________ 
6,823 3,117 1,614 2,085 7 June _________________________________________ 6,808 3,121 1;607 2,073 7 July _________________________________________ 6,792 3,113 .1,597 2,075 7 August ______________________________________ 6,805 3,12.1 1,594 2,081 7 September ___________________________________ 6,807 3,140 '1,585 2,075 7 October _____________________________________ 6,819 3,153 1,586 2,073 7 November _______ . ___________________________ 6,804 3,148 1,583 2,066 7 December ___________________________________ 6,815 3,160 1,586 2,062 7 

January 1939 ________________________________ 6,772 3,148 1.579 2,038 7 February ____________________________________ 6,756 3,158 1,565 2,026 7 March _______________________________________ 6,779 3,187 1,564 2,021 7 

tf:~l~ = == ==:::::::::::::::::::::::::::::::::: 6,801 3,217 1,551 2,026 7 
6,815 3,242 1,545 2,021 7 June _________________________________________ 
6,796 3,247 1,532 2,010 7 July _________________________________________ 
6,783 3,2.54 1,529 1,993 7 August ______________________________________ 6,756 3,256 1,521 1,972 7 September __________________________________ 6,752 3,254 1,522 1,969 7 October _____________________________________ 6,750 3,258 1,519 1,966 7 November ___________________________________ 6,701 3,228 1,523 1,942 8 December ___________________________________ 6,679 3,219 1,517 1,935 8 

January 1940 ________________________________ 6,629 3,192 1,505 1,924 8 February ____________________________________ 6,633 3,206 1,496 1,923 8 March ______________________________ : ________ 6,638 3,221 1,496 1,913 8 . ApriL ________________________________________ 6,618 3,224 1,491 1,896 7 May ________________________________________ 
6,609 3,234 1.484 1,885 6 June _________________________________________ 6,602 3,238 1,478 1,880 6 

1 Includes domestic and foreign registrants . 
• January 2, 1936: 

TABLE 13.-Brokers and dealers registered under Section 15 of the Securitie. 
Exchange Act of 1934-Monthly changes in ejJective registrations during the 
fiscal year ended June 29, 1940, classified by type of organization I 

Total Sole proprietorships Partnerships Corporations' 

Month 
Added Can- Net Added Can- Net Added Can- Net Added Can- Net 

celed change celed change celed change celed change 
--------------------

July 1939 ______ 77 90 -13 39 32 +7 25 28 -3 13 30 -17 August _______ 67 94 -27 42 40 +2 19 27 -8 6 27 -21 
September ____ 56 60 -4 26 28 -2 17 16 +1 13 16 -3 
October _______ 66 68 '-2 34 30 +4 21 24 -3 11 14 -3 
November ____ 59 108 -49 30 60 -30 18 14 +4 11 34 -23 
December. ___ 62 84 -22 36 45 -9 13 19 -6 13 20 -7 

------------------------January 1940 __ 71 121 -50 31 58 -27 24 36 -12 16 27 -11 
February _____ 122 118 +4 58 44 +14 45 54 -9 19 20 -1 March ________ 87 82 +5 45 30 +15 33 33 0 .9 19 -10 
~riL------- 68 88 -20 43 40 +3 19 24 -5 6 24 -18 ay __________ 75 84 -9 49 39 +10 17 24 -7 9 21 -12 June __________ 79 86 -7 48 44 +4 20 26 -6 11 16 -5 ------------------------TotaL_ 889 1,083 -194 481 490 -9 271 325 -54 137 268 -131 

1 Includes domestic and foreign registrants. 
'Includes corporations and other forms of organization (except sole proprietorships and partnerships). 
NOTE.-For back figures see Fifth Annual Report, p. 221, table 13. 



TABLE 14.-Brokers and dealers registered under Section'15 of the Securities E:IJchange Act of 1934'l-EjJective registrations as of Jltne f!.9, 1940, 
classified by type of organization and by location of principal office 

Total Sole proprietorships 

Num-I Number of branch ollices 
ber 

Location of principal of Num· Located in- Num- Num- Num-
office Num- pro- ber Num· ber ber ber 

ber prie- of ber of of of 
of tors, em- Other of pro- em- branch 

regis- part- ploy- Total parts regis- prie- ploy· offi-
trants ners. ees) Home Home of trants tors' ees ces, 

offi- city state conti- Ahroad total 
cers, nental etc.' U. S. 

---------------------------
Alabama __________________ 22 50 77 4 0 4 0 0 9 9 15 1 
Arizona ___________________ 6 11 9 0 0 0 0 0 3 3 1 0 
Arkansas _________________ 22 62 77 3 0 2 1 0 8 8 12 0 
California _________________ ;)24 1,079 4,488 203 12 159 31 1 114 114 209 6 
Colorado __________________ 110 260 631 " 0 4 4 0 57 57 70 1 
Connecticut .. ____________ 60 197 699 23 0 21 2 0 19 19 67 1 
Delaware. ________________ 12 51 256 11 1 1 Q 0 3 3 3 0 
District of Columhia ______ 115 303 862 8 0 1 7 0 63 63 85 1 
Florida _____ .. ___ . _______ . 51 126 124 11 0 10 1 0 22 22 24 1 
Georgia ____________ ..... __ 46 93 241 17 0 9 8 0 28 28 49 3 Idabo _____________________ 16 30 41 3 0 3 0 0 9 9 8 0 
IIlinois ____________________ 378 1,215 4,975 197 5 46 146 0 128 128 226 11 
Indiana __________ c ________ 91 232 397 2 0 2 0 0 41 41 185 1 
Iowa ______ .. _. ____________ 55 166 321 19 0 13 6 0 17 17 55 2 
Kansas ___________________ 65 147 193 7 0 3 4 0 46 46 37 1 

t;~iW~~_-_~:::::::::::::: 19 69 204 6 0 3 3 0 5 5 12 0 
95 209 426 16 0 2 14 0 54 54 75 0 

Maine_ .. ________ . _____ .. _ 42 109 145 1 0 0 1 0 18 18 34 1 
Maryland ________________ 89 197 795 21 3 5 13 0 53 53 52 0 
Massachusetts ____________ 303 920 5,428 155 7 40 lOS 0 154 154 426 7 
MlChigan ____ : ____________ 97 331 982 40 1 32 7 0 22 22 128 3 

~:~s~:~~~C::::::::::::: 80 295 3,546 220 1 19 184 16 26 26 67 8 
26 39 37 4 0 3 1 0 16 16 22 3 

MissourL ______ . _________ 144 473 1,372 71 1 18 52 0 46 46 119 11 
Montana ________ -------- 13 31 58 1 0 0 1 0 7 7 i 0 
Nebraska ________ 45 99 130 5 0 5 0 0 29 29 35 2 
Nevada __________ :::::::: 9 IS 7 0 0 0 0 0 6 6 5 0 
New Hampshire __________ 7 IS 27 0 0 0 0 0 2 2 1 0 
New Jersey _______________ 219 458 538 40 2 14 24 0 135 13:; 103 6 

Partnerships 

Num- Num- Num· 
Num- ber ber ber 

ber of of of 
of part- em- branch 

regis- ners, ploy- offi-
trants etc.' et'S 

ces, 
total 

--- -------
5 13 27 3 
2 5 8 0 
4 10 14 1 

87 313 1,829 69 
14 36 90 3 
19 70 322 9 
2 17 236 6 

13 51 272 4 
2 4 1 0 
7 16 112 10 
2 4 5 1 

81 275 1,902 96 
11 24 49 0 
6 18 18 1 
6 13 31 1 
4 26 95 3 

19 59 254 13 
1 4 17 0 

21 80 6.57 14 
57 270 3,362 97 
26 85 423 16 

9 26 111 3 
4 8 3 0 

35 136 578 24 
0 0 0 0 
1 ·2 0 0 
0 0 0 0 
2 4 11 0 

- 19 44 114 12 

Corporations' 

Num· 
ber Num-Num· of ber ber offi- of of cers, em-rcgis- direc- ploy-trants tors, ees 

etc.' 

------
8 28 35 
1 3 0 

10 44 51 
123 652 2,450 
39 167 471 
22 108 310 
7 31 17 

39 189 505 
27 100 99 
11 49 1\0 
5 17 28 

169 812 2,847 
39 167 163 
32 131 248 
13 88 125 
10 38 97 
22 96 97 
23 87 94 
15 64 86 
92 496 1,640 
49 224 431 
45 243 3,368 
6 15 12 

63 291 670 
6 24 51 

15 68 95 
3 12 2 
3 12 15 

fifi 2,9 :121 

Num 
ber 
of 

branc h 
olli-
ces. 
total 

--

12 

o 
o 
2 
8 
4 
3 
5 
3 
o 
4 
2 
o 
1 
6 
5 
3 
3 
o 

1 

1 

9 

1 

I 

51 
2 1 

209 
1 
6 3 
1 
3 
o 
o 
2 2' 

{f.' 

r=: 
(") 

c:: 
~ 

H ...... 
~ 
(J) 



eAico. ____ ~ ________ 
ork (excl. N.Y.C.)_ 

NewM 
NewY 
North 
North 
Ohio __ 
Oklah 
Oregon 
Penns 
Rhode 
South 
South 
Tenne 
Texas 
Utah_ 
Vermo 
Virgin 
Washl 
West 
Wisco 
Wyom 

Carolina ___________ 
Dakota ____________ 
-----_.-------------oma ________________ 

----------------.--ylvania _____________ 
Island _____________ 

Carolina ___________ 
Dakota ___________ 
ssee ________________ 
-._------------------
-----_.-------------nt __________________ 
ia __________________ 

~~~ia-----~::::::::-nsin ________________ 
ing _________________ 

Total, excl. New 
York City_ 

ork City _____ :::::: New'Y 

Total, incl. New 
York City_ ------

15 17 
535 834 

22 73 
10 '22 

176 627 
209 306 
33 100 

292 875 
42 92 
38 87 
8 17 

62 186 
276 473 
32 97 

2 11 
31 83 

145 298 
15 41 
98 308 

5 5 ------
4,607 11,840 
1,938 5,522 ------
6,545 17,362 

18 0 0 0 0 
1,139 30 3 2:l 4 

104 6 0 3 3 
17 0 0 0 0 

1,485 78 I 48 29 
649 6 0 3 3 
123 3 0 0 3 

3,879 115 9 68 38 
215 5 1 0 4 
93 ,4 0 I 3 
17 0 0 0 0 

431 26 0 11 15 
470 30 0 26 4 
193 8 0 3 5 

9 0 0 0 0 
131 14 0 2 12 
544 10 1 8 1 
49 3 0 2 1 

518 8 1 5 2 
1 0 0 0 0 ---------------

37,171 1,442 49 622 754 
33,301 999 131 120 696 ---------------
70,472 2,441 ISO 742 1,450 

1 Domestic registrants ouly. _ 

0 14 14 III 0 
0 418 418 :l6.1 2 
0 9 9 8 0 

·0 6 .6 3 0 
0 39 39 114 2 
0 li7 li7 143 '3 
0 8 8 21 0 
0 Jl2 1I2 241 6 
0 22 22 46 ·2 
0 17 17 16 I 
0 4 4 ,6 0 
0 26 26 20 0 
0 204 204 166 8 
0 15 15 12 1 
0 0 0 '0 0 
0 14 14 39 12 
0 89 89 109 2 
0 7 ,7 6 0 
0 36 36 :l2 0 

'0 5 5 1 0 ---------------
17 2,362 2,362 3,496 109 
.12 849 849 865 24 ---------------
69 3,211 3,211 4,361 133 

, Includes corporations and other forms of organization (except sole proprietorships and partnerships). 
, Includes directors, officers, trustees and all other persons occupying similar status or performing similar functions. 

1 
38 

1 
1 

54 
7 
6 

97 
13 
5 
1 

10 
27 
5 
0 
7 

11 
5 
9 
0 

---
757 
713 ---

1,470 

NOTE.-For back data (as of June 30, 1938) see "Selected Statistics on Securities and on Exchange Markets," tahle 20. 

3 2 0 0 0 0 I) 

117 364 17 i9 299 410 11 
2 0 0 12 62 96 6 
2 0 0 3 14 14 0 

175 529 18 83 413 842 5R 
25 21 0 25 104 485 3 
12 17 0 19 80 85 3 

348 1,884 64 ' 83 415 1,754 40 
39 142 2 7 31 27 1 
14 12 0 16 56 65 3 
2 0 0 3 Jl 11 0 

34 99 13 26 126 312 13 
60 72 4 45 209 232 18 
28 144 6 12 54 37 1 
0 0 0 2 II 9 0 

25 52 0 10 44 40 2 
22 18 0 45 187 41. 8 
20 39 3 3 14 4 0 
20 26 0 53 2.,2 460 8 
0 0 0 0 0 0 0 --------------------

2,561 13,962 513 1,488 6,917 19, il3 820 
3,047 27,985 773 376 1,626 4,451 202 ----------------- ---
5,608 41,947 1,286 1,864 8,543 24,164 1,022 



TABLE"l5.-Brokers and dealers registered under Section 15 of the Securities Exchange Act of 193J,.1-Effective registrations as of June 29,1940, 
" classified by size of establishment (based on number of employees reported) and by location of principal office 

Location of principal 
office 

loy· No employees From 1 ~e~ employ· From 5 ~~ emp 

Num· Num· 
ber of ber of 

Num· 
Pf!!· 

Num· 
pr.o· 

prle· prle· 
ber of tors, beror tors, 
regis· part· regis· part· 
trants ners, trants ners, 

offi· offi· 
cers, ccrs, 
etc.' etc.' 

Num· Num· ber of 
em· ber of 
ploy· regis· 

trants ees 

Num· 
ber of 
pr~ 
prle· 
tors, 
part· 
ners. 
offi· 
eers, 
etc.' 

um-N 
be 
e 
p 

r of 
m-
loy· 
ees 

------------------------
Alabama __________________ 1 1 14 25 25 6 20 36 Arizona ____________________ 3 5 3 6 9 0 0 0 
Arkansas __________________ '5 7 9 24 18 6 22 I California __________________ 49, 87 ' 131 286 283 50 162 

37 
323 

Colorado __________________ 31 39 57 119 118 12 53 79 
Connecticut ___ ' ____________ ' 8 15 17 30 46 9 31 59 
Delaware __________________ 5 17 3 7 6 2 10 14 
District or Columbia _______ 38 45 38 74 80 21 72 144 
Florida ____________________ 13 18 29 76 55 7 23 47 Georgia ____________________ 7 9 30 55 54 3 7 Idaho ______________________ 3 3 11 19 22 I 3 

18 
9 Dlinois _____________________ 61 96 181 429 380 50 162 348 

Indiana ____________________ 20 35 47 106 88 18 69 116 Iowa _______________________ 6 21 ' 26 59 51 14 49 99 Kansas: ___________________ 30 30 19 34 35 11 44 68 

ki~~!~;~::::::::::::::::: : 1 1 9 26 27 2 5 
22 29 55 102 110 13 54 

8 8 22 59 41 7 24 

10 
86 
38 

Maryland _________________ 31 44 37 49 71 9 35 
Massachusetts _____________ 63 119 122 224 268 37 90 

60 
238 Michigan __________________ 10 24 39 107 82 13 52 

~!r~~E~!~::::::::::::::: 
,12 21 35, 99 68 20 75 

6 8 19 30 31 I 1 
24 44 59 144 129 25 84 

90 
126 

6 
164 

Montana __________________ 6 10 5 10 10 1 4 9 
Nebraska __________________ 15 21 20, 31 31 7 32 46 

Registrants reporting 

From 10 to 19 cm· From 20 to 49 em- From 50 to 99 em- 100 and more em· 
ployees ployees ployees ployees 

--
Num- Num· Num- Num-
berof ber of ber of berof 
pro- Num- pr.o- Num- pro- Num- pro· Num· Num- prie· ber of Num- pne- berof Num· prie- ber or Num- prie- beror beror tors, em· beror tors, em- berof tors, em- berof tors, em-regis- part- ploy· regis- part- ploy- regis- part- ploy- regL~· part- ploy-trants ners, tronts ners, trants ners, trants ners 
offi· ees offi- ces offi- ces offi- ees 
eers, eers, cers, cers, 
etc.' etc.' etc.' etc.' 

------------------------
1 4 16 0 0 0 0 0 0 0 0 0 
0 0 0 0 0 0 0 0 ,0 0 0 0 
2 9 22 0 0 0 0 0 0 0 0 0 

47 198 593 33 200 1,119 8 66 541 6 80 1,629 
6 26 85 3 17 86 0 0 0 1 6 263 

15 61 192 8 40 216 3 20 186 0 0 '0 
0 0 0 0 0 0 1 7 59 1 '10 177 

10 46 132 3 15 89 .. 4 39 272 1 12 145 
2 9 22 0 0 0 0 0 0 0 0 0 
4 12 52 1 7 23 1 3 94 0 0 0 
1 5 10 0 0 0 0 0 0 0 0 0 

33 144 449 33 192 941 10 68 742 10 124 2,115 
2 9 30 4 13 163 0 0 0 0 0 0 
5 19 70 4 18 101 0 0 0 0 0 0 
3 13 39 2 26 51 0 0 0 0 0 0 
3 11 37 4 26 130 0 0 0 0 0 0 
3 10 31 1 3 23 0 0 0 1 11 176 
5 18 66 0 0 0 0 0 0 0 0 0 
3 17 35 5 27 172 1 6 86 3 19 371 

38 132 515 29 161 983 3 23 180 11 171 3,244 
17 64 225 15 52 416 3 32 169 0 0 0 
6 25 84 4 31 140 2 21 144 1 23 2,984 
0 0 0 0 0 0 0 0 0 0 0 0 

13 51 189 17 113 508 6 37 382 0 0 0 
0 0 0 1 7 39 0 0 0 0 0 0 
2 '12 3 0 1 3 23 0 0 0 0 0 



evada ____________________ N 
N 
N 
N 
N 
N 
N 
o 
o 
o 
p 

'ew Hampshire ___________ 
ew Jersey ________________ 
ew Mexico _______________ 
ew York (excl. N.Y.C.)_ 
orth Carolina ____________ 
orth Dakota _____________ 
hio _______________________ 
klahoma _________________ 

~~~jvai:iiii.:: :::::::::::: 
Rhode Island ______________ 
South Carolina ____________ 

outh Dakota _____________ S 
T 
.T 

ennessee __ . ________ _____ . 
exas ______________________ 

Utah ______________________ 
ermont ___________________ 

Virginia ___________________ 
W:ashin!lt~n, ______________ 
W~t Vl~gmla- ____________ 

~~~~fr:~---:::::::::::::::: 

V 

Total, excl. New 
York City _________ 

New York"City ____________ 

Total, incl. New 
York City _________ 

5 
1 

109 
9 

283 
4 
5 

16 
119 

3 
48 

5 
12 
2 

19 
134 

10 
0 
5 

42 
4 

20 
4 --

1,337 
644 --

1,981 

9 4 
1 3 

137 75 
9 5 

314 201 
7 13 
6 3 

55 74 
134 80 

7 18 
79 117 
8 24 

22 22 
3 5 

25 24 
155 117 

13 17 
0 1 

10 18 
50 78 
6 8 

29 51 
4 1 

----
1,840 1,996 

911 720 ----
2,751 2,716 

9 7 0 0 
6 6 2 9 

196 163 25 82 
7 7 0 0 

338 406 31 77 
30 25 2 6 
5 6 2 11 

191 163 44 160 
128 137 4 12 
46 40 9 34 

266 241 44 119 
40 51 9 30 
45 46 3 12 
11 10 1 3 
55 59 8 29 

221 210 18 58 
49 34 3 14 
4 1 1 7 

33 34 3 17 
140 156 16 63 

21 15 1 4 
129 95 15 65 

1 1 0 0 --------
4,201 4,051 586 1,995 
1,514 1,476 183 585 --------
5,715 5,527 769 2,580 

0 0 0 0 n ~I 0 0 0 
11 1 2 10 0 0 0 0 

162 7 22 89 2 13 65 1 8 
0 1 1 11 0 0 0 0 0 

198 7 31 93 11 58 312 2 16 
13 1 5 10 2 25 56 0 0 
11 0 0 0 0 0 0 0 0 

279 21 84 267 16 103 449. 5 34 26 4 17 53 1 1 27 0 0 
53 3 13 30 0 0 0 0 0 298 36 142 508 32 161 967 12 82 
70 2 5 29 2 9 65 0 0 15 0 0 0 1 8 32 0 0 
7 0 0 0 0 0 0 0 0 

52 6 29 76 3 19 90 2 29 122 5 26 76 2 13 62 0 0 
24 O· 0 0 1 17 28 0 0 
8 0 0 0 0 0 0 0 0 17 4 22 57 1 1 23 0 0 103 6 27 78 1 4 21 1 10 
6 2 10 28 0 0 0 0 0 102 5 31 72 6 44 182 1 10 
0 0 0 0 0 0 0 0 0 ------------------

3,847 332 1,362 4,411 249 1,427 7,602 66 511 
1,208 119 464 1,665 135 725 4,267 63 437 ------------------
5,055 451 1,826 6,076 384 2,152 11,869 129 948 

1 Domestic registrants only. 
I Includes sole proprietors, partners, directors, officers, trustees, and all other persons occupying a similar status or performing similar functions. 

NOTE.-For back data (as of June 30, 1938) see "Selected Statistics on Securities and on Exchange Markets," table 25. 

0 0 
0 0 

59 0 
0 0 

130 0 
0 0 
0 0 

327 0 
0 1 
0 0 

831 3 
0 0 
0 0 
0 0 

154 0 
0 0 
0 1 
0 0 
0 0 

65 1 
0 0 

67 0 
0 0 ----

4,488 41 
4,384 74 ----
8,872 115 

0 
0 
0 
0 
0 
0 
0 
0 

. 14 
0 

26 
0 
0 
0 
0 
0 
4 
0 
0 
4 
0 
0 
0 --

504 
886 

--
1,390 

0 
0 
0 
0 
0 
0 
0 
0 

406 
0 

1,034 
0 
0 
0 
0 
0 

107 
0 
0 

121 

0 
o 
o 

12,77 2 
20,301 

33,07 
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TABLE 16.-Brokers and dealers registered under Section 15 of the Securities Exchange 
Act of 1934 I-Effective registrations as of June 29, 1940, classified by type of 
credit exten§ion and by type of business 

Type of credit extensIOn 'l'y,," of busilll'ss 
Number 
of regis~ 
trants 

Number 
of pro· 

prietors, 
part,ners, 
oflicers, 

etc.' 

Number 
ufem
ployces 

A"erage 
number' 
of person-

nel per 
regis· 
trant 

-------------1------1-------------
Total, all registrants •.................... _. 

Rcgistrants not extending credit to cus· 
tomers in any form. 

Registrants carrying margin accounts for 
CllStomers, but extending no other credit 
facilities. 

Registrants selling ,eeurities to customers 
on partial payment contracts, but exteud· 
ing no othcr credit faCilities. 

Registrants extending credit faCllitJes to 
customers, ot.her than through margin 
accounts and through sale of securities on 
partial payment contracts. 

Registrants carrying margin ac(''Ounts for 
customcrs and selhng securities on partial 
payment contracts, but extending no 
other credit facilities. 

Registrants extending credit to customers 
in all forms, except through sale or securi· 
tics on partial payment contracts: 

Regisirants extending credit to customers 
in all forms, except through carrying of 
margin aecoun ts. 

Registrants extending creLlit to customers 
in all forms. 

I Domestic registrants only. 

TotaL .•..... 

Deillers ........... . 
Drokers .......... . 
Combination , ... . 
Othcr ' .. __ ....... . 

TotaL. .. _ .. 

Dealers ........... 
Drokers ........... 
Comhination ' .... 
Other , ............ 

TotaL ...... 

Dealers ........... 
Drokers ........... 
Combination •.... 
Other , ............ 

TotaL_ ...•. 

Dealers .... 
Drokers ... 
Combination' i~~:: 
Other , ............ 

TotaL_ ..... 

Dcalers ........... 
Brokers ........... 
CombinatIOn 4~ ___ 

Other , ... : ........ 

TotaL ..... _ 

Dealers ........... 
Brokers ........... 
Com hination ' .... 
Other , ............. 

'l'otaL ______ 

Dealers ........... 
Brokers ........... 
Combination , .... 
Other ' .. __ ........ 

TotaL .•.. : 

Dealers .. _ ........ 
Brokers ... : ....... 
Combination '. _ .. 
Other ,_ .. _ ........ 

'l'otaL_ ..... 

])o~ler:L ____ ______ 
Brokers ........... 
Com blOation ' .... 
Other , ............ 

6,545 

1,167 
655 

4,677 
46 

5,057 

1,03.'; 
457 

3,527 
38 

----
844 

----
16 

140 
687 

1 
----

249 
----

74 
32 

138 
5 

----
198 

----
30 

8 
158 

2 
----

49 
----

1 
0 

48 
0 

----
90 

----
0 

14 
76 
0 

----
40 
.. 
11 
3 

26 
0 

----
18 ----
0 
1 

17 
0 

1i,362 

. 2,618 
,1,522 

13,1l47 
145 

11,103 
----

2,192 
828 

8,273 
110 

----
3,599. 

----
31 

534 
3.032 

2 
----

647 
----

216 
49 

360 
22 

----
838 

----
15a 
35 

1,3U 
11 

----
145 ----

2 
0 

143 
0 

----
527 

----
0 

70 
457 

0 
----

156 
----

54 
5 

97 
0 

----
47 ----

0 
1 

46 
0 

70,4i2 

4,593 
7,392 

57,497 
990 

22,384 
----

3.242 
I,Or,4 

17.191 
887 

----
30, GiG ----

67 
4.645 

25.963 
1 

----
2.239 

----
619 
169 

1,375 
76 

----
3,120 

----
638 
118 

2.338 
26 

----
40'> 

----
() 

0 
405 

0 
----

8,113 
----

0 
1,392 
6.721 

0 
----

3,415 
----

27 
4 

3,381 
0 

----
120 ----

0 
0 

120 
0 

13.4 

6.2' 
13.6 
1,s.1 
24.7 

6.7 
----

5.3 
4.1 
7.2 

26.2 
----

40.6 
----

6.1 
37. () 
42.2 
3.0 

----
11.6 

----
11. 3 
tl 8 

12. (] 
19. (] 

----
20.0 

----
26.4 
19.1 
18.8 
18.5 

----
11. 2 

----
2.1) 
01) 

11. 4 
0.0 

----
96.0 

----
O.U 

104.4 
94.4 
0.0 

----
89.3 ----
7.4 
3 0 

133.9 
0.0 

. 
9.3 ----
0.0 
1.0 
9.8 
0.0 

, Includes sole proprietors, partners, oirectors, offiC(>rs, t.ru~tees, ann all ot.her persons occupying n similar 
osition or performing similar functions,. . 

1 Number of proprietors, partners, oOkers, etc. plus numoer of employees, divided by Ilumiwr of regis· 
~~ . 
I Drokers and dealers. . 
• Registrants claiming to be neither brokers nor dealers. 

NOTE.-For back data (as of June 30, JU38) see ;'Selectcd Htatiotlc, un Securities .ud 011 Exchange 
_\lerkets," table 29. 
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TABLE 17.-Brolrers and dealer.~ registered under Section 15 of the Securities Ex
change Act of 1.')34 I-Effective registrations as of June 20, 1040, of brokers and 
dealers engaged in or qualified tu engage in the sale of fractional oil and gas royal
ties and other fractional or undivided intcrcsts in oil and gas rights, classified by 
type of organization and by location of princirJal office 

Location of principal 
office 

Total 

Nnm· 
ber of 
pro· 

Num· prie
ber of tors, 
regis· part· 

trnnts ners, 
offi· 
cers, 
etc.' 

Sole proprietor' 
ships Partnerships Corporations' 

Num· 
Num· Num. Num· Num· Num. Num· Num· Num. her of Num· 
ber of ber of ber of ber of ber of ber of ber of ber of offi· ber 01 
em· regis. pr.o- em· regis' part· em· regis. C!lrs, em· 

ploy· trants prle· ploy· trants ners, ploy· trants dIrec· ploy· 
ees tors' ees etc.' ees tors, ees 

etc,' 

---------1-- ____ _ ______________ _ 

Alabama ................ . 
Arizona .................. . 
Arkansas ................ . 
California ................ . 
Colorado ........ ~ ....... .. 
Connecticut. ............. . 
Delaware ............... .. 
District of Coiumhia .... .. 
Florida ................. .. 
Georgia .................. . 
Idaho .................... . 
IUinols.. .. · .............. .. 
Indiana ................. .. 
Iowa .................... .. 
Kansas ................. .. 
Kentucky ............... .. 
Louisiana ............... .. 
Maine ................... . 
Maryland ............... .. 
Massachusetts .....•...... 
Michigan ............... .. 

~:~~:'i~gi.·~~~~:::::::::: 
MlssourL ............... . 
Montana ............... .. 
Nebraska ............... .. 
Nevada ................. .. 
New Hampshire ........ .. 
New Jersey .............. . 
New Mexico ............ .. 
New York (excl. N.Y.C.). 
North Carolina .......... . 
North Dakota .......... .. 
Ohio ..................... . 
Oklahoma ............... . 
Oregon .................. .. 
Pennsylvania ............ . 
Rhode Island ........... .. 
South Carolina .......... . 
South Dakota .......... .. 
Tennessee ..............•. 
Texas ................... .. 
Utah .................... . 

~r:~~~~:::::::::::::::::· 
Washington ............ .. 
West Virginia ............ . 
Wisconsin .............. .. 
Wyoming ............... .. 

1 
1 

, 6 
50 
11 
3 

.0 
22 
9 
2 
1 

26 
4 
2 

39 
o 

22 
o 
9 

14 
4 
4 

10 
14 
4 
3 
3 
o 

46 
11 

136 
o 
5 
6 

192 
3 

22 
4 
o 
1 

12 
145 

4 
o 
1 

12 
o 
2 
2 

1 
1 

11 
115 
25 

5 
o 

36 
18 
2 
1 

44 
6 
2 

45 
o 

31 
o 

13 
16 
6 
8 

17 
14 
7 
3 
·.i 
o 

59 
11 

186 
o 

10 
22 

267 
11 
45 
4 
o 
1 

13 
196 

9 
o 
1 

13 
o 
2 
2 

1 
1 

13 
214 

14 
13 
o 

29 
12 
o 
o 

121 
3 
9 

16 
o 

28 
o 
8 

29 
o 
5 

10 
4 
4 
2 
1 
o 

53 
5 

170 
o 
5 

16 
608 

14 
66 
13 
o 
o 
6 

134 
10 
o 
1 

12 
o 
o 
o 

1 
1 

,4 
27 
8, 
2 
o 

18 
6 
2 
1 

10 
3 
2 

38 
o 

18 
o 
8 

13 
3 
3 
4 

14 
3 
3 
2 
o 

39 
11 

114 
o 
4' 
2 

167 
1 

12 
4 
o 
1 

11 
127 

1 
o 
1 

11 
o 
2 
2 

1 
1 
4 

27 
8 
2 
o 

18 
6 
2 
1 

19 
3 
2 

38 
o 

18 
o 
8 

13 
3 
3 
4 

14 
3 
3 
2 
o 

39 
11 

114 
o 
4 
2 

167 
1 

12 
4 
o 
1 

11 
127 

1 
o 
1 

11 
o 
2 
2 

1 
1 
o 
3~ 

6 
5 
o 

18 
1 
o 
o 

17 
o 
9 
o 
o 

18 
o 
5 

27 
o 
o 
3 
4 
2 
2 
1 
o 

24 
5 

.80 
o 
o 
2 

137 
8 

36 
13 
o 
o 
2 

74 
o 
o 
1 

10 
o 
o 
o 

Total, excl. New York 
City.................... 868 1,284 1,680 713 713 M9 

New York City........... 138 248 308 91 91 90 

o 
o 
o 
4 
o 
o 
o 
o 
o 
o 
o 
2 
o 
o 
o 
o 
1 
o 
o 
o 
o 
o 
4 
o 
o 
o 
o 
o 
2 
o 
7 
o 
o 
1 
5 
o 
8 
o 
o 
o 
1 
7 
2 
o 
o 
1 
o 
o 
o 

o 
o 
o 

10 
o 
o 
o 
o 
o 
o 
o 
7 
o 
o 
o 
o 
2 
o 
o 
o 
o 
o 
8 
o 
o 
o 
o 
o 
4 
o 

17 
o 
o 
3 

18 
o 

27 
o 
o 
o 
2 

16 
5 
o 
o 
2 
o 
o 
o 

o 
o 
o 

68 
o 
o 
o 
o 

.0 
o 
o 

38 
o 
o 
o 
o 
1 
o 
o 
o 

, 0 
o 

, 3 
o 
O· 

'0 
o 
o 

II 
o 

24 
o 
o 
'2 
8 
o 

29 
o 
o 
o 
4 
5 
7 
o 
o 
2 
o 
o 
o 

o 
o 
2 

19 
3 
1 
o 
4 
3 
o 
o 
5 
1 
o 
1 
o 
3 
o 
1 
1 
1 

.. 1 
2 
o 
1 
o 
1 
o 
5 
o 

15 
o 
1 
3 

20 
2 
2 
o 
o 
o 
o 

II 
1 
o 
o 
o 
o 
o 
o 

o 
o 
7 

78 
17 
3 
O· 

18 
12 
o 
o 

18 
3 
o 
7 
o 

11 
o 
5 
3 
3 
5 
5 
o 
4' 
o 
3 
o 

16 
o 

55 
o 
6 

17 
82 
10 
6 
o 
o 
o 
o 

53 
3 
o 
o 
o 
o 
o 
o 

45 121 202 110 450 
7 16 39 40 141 

o 
o 

13 
138 

8 
8 
o 

11 
.11 
o 
o 

66 
'3 
o 
7 
o 
9 
o 
3 
2 
o 
5 
4 
o 
2 
o 
o 
o 

18 
o 

66 
.. 0 

5 
12 

463 
6 
1 
o 
o 
o 
o 

55 
3 
o 
o 
o 
o 
o 
o 

919 
179 

~~·~~------------I------------
City .................... 1,006 1,532 1,988 804 804 649 52 137 241 150 591 1,098 

I Domestic registrants only. 
, Includes corporations and other forms of organization (except sole proprietorships and partnerships.) 
3 Includes directors, officers, trustees, nnd all other persons occupying a similar status or performing 

similar functions. 

NOTE.-For back data (as of Junc 30, 19~8) see '''Selecte(i Statistic.< on Seclllities nnd on Exchange Mar· 
kets," t:lble :lO. ' 
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TABLE IS.-Market value and volume of sales on registered exchanges I-Grand totals, 
by exchanges, for the year ended June 30, 1940 

I .. 
'fotal Stocks t Bonds' Rights and 

warrants 

Market Principal Market Num-Market Market Nnmber value 
value value of shares value amount (thou- berof 

(thousands (thousands (thou- (thou- (thou- sands units 
of dollars) of dallars) sands) sands of sands of of dol- (thou-

dollars) dollars) lars) _ sands) 

------------------
'fotal, all reg'lstered cx: 

493; 713 changes ________________ 13,469,385 11,661,419 1,801,052 2,540,368 6.914 4,478 
----------

Baltimore Stock Exchange _____ 9, !O5 8,124 560 981 2,807 0 0 
Boston Stock Exchange ________ 200,497 200,004 5,630 490 533 3 1 
Chicago Board of Trade ________ 88 88 40 0 0 (.) 1 
Chicago Stock Exchange _______ 189,352 187.743 8,698 1,551 1,257 57 51 
Cincinnati Stock Exchange ____ 7,979 7,901 302 79 87 0 0 
Cleveland Stock Exchange _____ 12,508 12,503 614 0 0 (I) 5 ------.-
Detroit Stock Exchange" ______ 39,371 39,371 3,934 ---------- ._- ------ 0 0 
Los Angeles Stock Exchange ___ 58,831 58,785 4,879 0 0 46 187 
New Orleans Stock Exchange __ 676 585 99 91 87 0 0 
New York Curb Exchange __ . __ 1,158,544 819,316 59.606· 335,327 398,068 3,901' 1,565 
New York Real Estate Securi- " ;, ' 

ties Exchange ____ . ___________ 23 0 0 '23 43 0 .'. 0 
New York Stock Exchange __ 11,5.,7,958 10,094,270 384,239 1,460,831 2,133,364 2,856 ' 2,542 
Philadelphia Stock Exchange __ 92,626 92,444 4,258 181 1,242 0 0 
Pittsburgh Stock Exchange ___ . 22,225 22,200 1,422 26 23 0 0 
St. Louis Stock Exchange. ____ . 5,8()2 5,090 335 758 2,158 14 10 
Salt Lake Stock Exchange _____ 1,641 1,641 8,047 ---------- ---------- 0 0 
San Francisco Mining Ex-change .. _____________________ 173 173 .2,552 ---------- ---------- 0 0 
San Francisco Stock Exchange. 110,389 110,218 ,7,136 140 148 31 ,121 
Standard Stock Exchange' of 

gl 
Spokane ___ ' ____________ . ___ . 284 284 1,347 -._------- ---------- 0 

Washington Stock Exchange ___ 1,252 679 15 573 553 " '0 

• 1 The rounding off of tile monthly figures results in some slight discrepancies between totals contained in 
this table and totals derived by adding tbe monthly figures in succeeding tables. 

t "Stock sales" include sales of voting-trust certificates, American depository receipts, and certificates of 
deposit for stocks. 

3 "Bond sales" include sales of mortgage certificates and ccrtiflcates of dpposit for bonds. 
• $500 or less. 
I Passbooks, the value of which is included in the total at head of column. 
NOTE.-Value and volume of sales on registered secliritipg 'exchanges are reported in connection with'fees 

paid under Section 31 of the Securities Exchange Act of 1934. For most exchanges the figures represent trans
actions cleared during the calendar month. Figures in ,this and the other tables 'differ in some cases from 
~omparable figures in the montbly releases due to revision of data by exchanges. For earlier data see Fifth 
Annual Report, pp. 222-227; Fourth Annual Report, pp. 166-171; Third Annual Report, insert facing p. 156; 
Second Annual Report, insert faring p. 116; First Annual Report, pp. 87-91. 



TABLE 19.-.Market value of all sales. monthly, by exchanges, from July 1939 to June 1940, l:llclllsive 

[Thousands of dollars] 

1939 1940 

July Aug. Sept. Oct. Nov. Dec. Jan. Fet>. Mar. Apr. 
-------------- -------------

Total. all registered exchanges , ____________________ 895,769 892,254 2,622,905 1,346,934 979,677 892,789 908,932 686,970 734,949 1,270,123 
--- -------

Baltimore Stock Exchange. ____ : _________________________ 623 545 1,179 723 672 639 806 722 621 831 

~~~~~~oS~o;:rl~;~r~~~~::::::::::::::::::::::::::::::::: 13,056 13,361 31,624 . 17,521 17,332 16, 52~ 13,916 11,093 12,377 16,105 
9 10, 14 5 4 7 7 13 8 Chicago Stock Exchange _________________________________ 14,402 13,625 24,670 20,003 14,957 14,110 15.215 11,334 12,430 16,172 

Cincinnati Stock Exchange ______________________________ 547 577 619 612 505 499 639 553 603 890 
Cleveland Stock Exchange , ______________________________ 645 435 2,649 1.266 SOl 964 842 730 886 1,055 
Detroit Stock Exchange _________________________________ 2,977 2,990 7,123 3,789 2,732 2,172 2,456 2,287 2.947 3,349 
Los Angeles Stock Exchange ___________________ .. ________ 4,088 3,850 10,050 4,899 4,495 3,476 3,821 3.290 3,937 6,OSO 
New Orleans Stock Exchange ____________________________ 60 32 209 54 35 58 37 61 38 38 
New York Curb Exchange _______________________________ 79,592 83,373 149,197 100,886 91,621 90,500 100,573 73,441 76,145 129,228 
New York Real Estate Securities Exchange ______________ (') 0 0 0 0 3 0 0 0 0 
New York Stock Exchange _______________________________ 765,226 758,619 2,353,819 1,176,848 829,485 747,604 754.094 569,735 609,634 1,073,067 
Philadelphia Stock'Exchange __ . _________________________ 5,829 6;485 15,378 9,370 7,025 6,504 7,767 '5,701 5,593 7,574 
Pittsburgh Stock Exchange ______________________________ 1,475 1,211 5,504 2,240 I, tIIl6 1,386 1,244 1,009 1,081 1,657 
St. Louis Stock Exchange ________________________________ 304 246 733 oi~ 662 442 404 547 485 626 
Salt Lake Stock Exchange __ .' ________ : ___________________ 97 55 331 75 47 60 117 148 335 
San Francisco Mining Exchange _________________________ 13 15 15 10 11 20 15 10 15 19 
San Francisco Stock Exchange ___________________________ 6,756 6,715 19,655 7,977 i,457 7,706 6,873 6,242 7,897. 12,946 
Standard Stock Exchange of Spokane ____________________ 16 18 97 17 15 9 25 16 9 22 
Washington Stock Exchange _____________________________ 54 89 38 131 126 123 138 76 " 91 121 

, Includes passbook sales, totaling 5 thousand dollars from July to October 1939, after which trading in passbooks was suspended. 
'$500 or less, - , 

May June 
---

1,587,302 650,7SO 
-------

1,305 439 
25,403 12,187 

4 2 
2:1; 747 '9,687 

1,378 557 
1,512 724 
4,441 2,109 
7,562 3,282 

39 14 
134,989 49.000 

9 12 
1,358,225 561,600 

10, 5~7 4,834 
2,689 1,064 

724 204 
211 63 
22 8 

15,304 4,861 
23 16 

149 117 



TABLE 20.-Mal'ket value of stock sales, monthly, by exchanges, from July 1939 to June 1940, inclusive 

[Thousands 01 dollars] 

1939 1940 
-----------------------

July Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. 
--- --- ----------

Total all registered excbanges ______________________ 774.191 769.265 2,204,881 1,184,233 843,895 767.062 774,382 582,515 631,842 1,133,310 --- ---------Baltimore Stock Exchange _______________________________ 528 498 1,132 661 561 592 671 633 536 748 Boston Stock Exchange __________________________________ 12,966 13,264 31,607 17,508 17,323 16,511 13,875 11,053 12,342 16,024 Cbicago Board of Trade __________________________________ 9 10 14 5 4 6 7 7 13 8 Chicago Stock Excbange _________________________________ 14,264 13,465 24,648 19,569 14,888 13,855 14,883 11,288 12,427 16,057 Cincinnati Stock Exchange ______________________________ 547 568 618 608 505 498 627 545 591 869 Cleveland Stock Excbange _______________________________ 643 434 2.647 1,265 801 964 842 730 886 1,055 Detroit Stock Excbange __________________________________ 2,977 2,990 7.123 3,789 2,732 2,li2 2,456 2,287 2,947 3,349 
Los Angeles Stock Exchange _____________________________ 4,088 3,850 10,046 4,899 4,493 3,476 3,820 3,265 3,925 6,079 New Orleans Stock Exchange ____________________________ 29 20 205 52 35 53 29 45 33 37 New York Curb Excbange _______________________________ 46,394 49,975 115,586 70,784 62,553 63,938 67,927 52,186 55,241 101,290 
New York Real Estate Securities Exchange ______________ 0 0 0 1,044,'~ 0 0 0 0 0 0 New York Stock Excbange _______________________________ 677,292 669,431 1,969,582 723,386 648,941 652,915 486,918 527,688 964,608 Philadelpbia Stock Exchange ____________________________ 5,813 6,472 15,340 9,335 i,OIO 6,472 7,746 5,689 5,593 i,574 Pittsburgh Stock Exch8nge _______________________________ 1,474 1,206 5,504 2,240 1,658 1,385 1,236 1,009 1,081 1,657 St. Louis Stock Exchange ________________________________ 262 222 702 423 396 3i2 309 482 458 .192 Salt Lake Stock Excbange _______________________________ 97 55 331 100 75 47 60 117 148 335 San Francisco Mining Exchange _________________________ 13 15 15 10 11 20 15 10 15 19 
San Francisco Stock Excbange ___________________________ 6,747 6,706 19,652 7,975 7,416 7,706 6,868 6,188 7,876 12,937 
Standard Stock Exchange of Spokane ____________________ 16 18 97 17 15 9 25 16 9 22 Washington Stock Exchange _____________________________ 32 65 31 93 34 44 70 46 32 .10 

May I June 

1,435,589 560,255 

1,186 378 
25,370 12,160 

4 2 
22,712 9,687 

1,367 556 
1. 512 724 
4,441 2,109 
7,562 3,282 

33 14 
100,333 33,109 

0 0 
1,241,492 487,116 

10.567 4,834 
2,689 1,063 

685 186 
211 63 
22 8 

15,2Si 4,860 
23 16 
94 88 



TARLE 21.-Volume of stock sales, monthly, by exchange.~, from .luly 1939 to June 1940, inclusive 

[Thousands oC shares] 

1939 1940 

July Aug. Sept. Oct. Nov. Dec. Jan. Feh. Mar. Apr. 
------------------------------

, Total all registered exchanges _________________ 30,892 31,315 92,271 43,284 35,252 31,238 31,644 24,978 28,439 50,802 

Balti'more Stock Exchange ____ ~ _____________________ ------------------------------
41 32 78 39 35 58 58 39 44 46 

Boston Stock Exchange _____________________________ 330 354 946 481 497 491 372 289 334 474 
Chicago Board of Trade _____________________________ 3 4 5 3 2 2 3 3 7 6 

'Chicago Stock Exchange __________________ ' __________ 683 612 1,286 783 675 746 612 513 560 766 
Cincinnati Stock Exchange _________________________ 18 17 ',27 25 20 21 24 21 22 34 
Cleveiand Stock Exchange __________________________ 33 24 120 51 47 49 38 40 44 55 
Detroit Stock Exchange _____________________________ 209 210 768 320 320 246 212 249 375 387 
Los Angeles Stock Exchange ________________________ 334 338 568 327 368 321 325 286 376 647 
New Orleans Stock Exchange _______________________ 4 3 40 10 5 8 3 8 6 5 New York Curh Exchange __________________________ 3,042 3,425 9,281 4,642 4,245 4,637 4,239 3,508 4,103 7,282 
New York Real Estate Securities Exchange _________ 0 0 0 ,0 0 0 0 ,0 0 0 

,New York Stock Exchange __________________________ 24,519 24,554 75,192 34,998 27,445 23,091 24,141 18,541 20,510 37,599 
,Philadelphia Stock Exchange _______________________ 263 294 650 365 362 355 346 242 278 366 
Pittshurgh Stock Exchange _________________________ 79 87 269 103 97 103 86 70 95 151 
St. Louis,Stock Exchange ___________________________ 17 ' 13 45 31 23 37 21 35 31 28 
Salt Lake Stock Exchange ________________________ ' __ 617 

" 
' ,468 1,023 3i4 393 332 446 469 815 1,771 

San Francisco Mining Exchange ____________________ 212 332 359 188 179, 200 199 142 228 240 
San Francisco Stock Exchange ______________________ 417 ' , '39i 1,251 427 483 488 400 411 ' 544, 840 
Standard Stock Exchange oC Spokane _______________ 70 '150' 361 114 53 52 118 110 64 ' 1M, 
Washington ~tock Exchange_' ____________ ' __________ <I) 

" 
1 1 1 ,I 2 1 1 1 2 

l 

1 500 shares or, less. , 
" 

May June 
--------

68,229 25,370 
------

64 26 
739 321 

2 1 
1,063 399 

52 21 
78 36 

450 186 
728 260 

5 2 
8,493 2,708 

,0 0 
53,54a 20,lOi 

528 208 
210 72 
40 14 

904 ' 433 
146 '128 

1,095 382 
85 64 

2 2 



TABLE 22.-Marlcet value of bond sales, monthly, by exchanges, from July 1939 to June 1940, inclusive 

[Thousands of dollars) 

1939 1940 

1uly Aug. Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. 
----------------------------

Total all registered exchanges _________________ 121,420 122.908 417,429 162,275 135,515 125,631 134,46~ 103,351 102,858 135,784 -------------------------------Baltimore Stock Exchange __________________________ 95 47 47 62 111 47 135 89 85 83 Boston Stock Exchange _____________________________ 90 97 17 13 9 11 41 40 35 81 Chicago Board of Trade _____________________________ 0 0 0 0 0 0 0 0 0 0 Chicago Stock Exchange ____________________________ 136 160 22 411 37 254 332 4~ 3 115 
Cincinnati Stock Exchange _________________________ 0 9 1 5 0 1 11 7 11 21 Cleveland Stock Exchange __________________________ 0 0 0 0 0 0 0 0 0 0 
Los Angeles Stock Exchange ________________________ 0 0 0 0 0 0 0 0 0 0 
New Orleans Stock Exchange _______________________ 31 11 4 2 0 5 9 17 5 I New York Curb Exchange __________________________ 33,141 33,318 33,032 29,749 28,944 26,466 32,560 21,207 20,760 26,910 
New York Real Estate Securities Exchange _________ (I) 0 0 0 0 3 0 0 0 0 New York Stock Exchange __________________________ 87,837 89,189 384,237 131,901 105,994 98,662 101,179 81,807 81,857 108,459 
Philadelphia Stock Exchange _______________________ 16 13 38 35 15 32 20 11 0 0 Pittsburgh Stock Exchange _________________________ 1 6 0 0 9 1 8 0 0 0 St. Louis Stock Exchange ___________________________ 42 23 22 59 265 69 95 64 27 34 
San Francisco Stock Exchange ______________________ 9 9 1 1 40 0 4 35 15 9 Washington Stock Exchange ________________________ 22 24 7 37 92 79 68 29 59 70 

I $500 or less. 

May 
---

149,103 ---
119 
30 
0 

35 
11 
0 
0 
6 

33,556 
9 

115,226 
0 
0 

39 
16 
55 

June 
----

90,317 
----

61 
27 
0 
0 
1 
0 
0 
0 

15, fl!!3 
12 

74,484 
0 
1 

18 
1 

29 

t>:) 
00 o 



TABLE 23.-Principal amount of bond sales, monthly, by exchange8, from July 1939 to June 1940, inclu8ive 

[Thousands of dollars] 

, 
1939 1940 

" July Aug. Sept. Oct. Nov . Dec. Jan. Feb. Mar. Apr. . -----------------------------
Total all registered exchangcs _______________________ 162,425 159,770 498,100 229,653 193,891 206,047 208,518 153,589 163,222 210,816 

---------------------------------Baltimore Stock Exchange __________________________ 322 158 167 208 358 136 413 236 213 226 Boston Stock Exchange _____________________________ 99 107 24 ,14 10 12 44 44 36 83 Chicago Board of Trade _____________________________ 0 0 0 0 0 0 0 0 0 0 Chicago Stock Exchange ____________________________ 114 133 20 343 30 198 262 36 2 90 Cincinnati Stock Exchange _________________________ 0 11 1 5 0 1 13 8 12 23 Cleveland Stock Exchange __________________________ 0 0 0 0 0 0 0 0 0 0 Los Angeles Stock Exchange ________________________ 0 0 0 0 0 0 0 0 0 0 New Orleans Stock Exchange _______________________ 30 11 4 2 0 4 8 16 5 1 New York Curb Exchange __________________________ 37,692 38,002 37,741 ' 34,416 33,118 31,185 41,183 25,589 26,972 33,228 
New York Real Estate Securities Exchange _________ 1 0 0 0 0 5 0 0 0 0 New York Stock Exchange _________________________ 123,949 121,165 459,821 194,212 159,374 173,971 166,112 127,344 135,832 176,998 
Philadelphia Stock Exchange _______________________ 51 73 248 22i 126 265 165 86 0 0 Pittsburgh Stock Exchange _________________________ 1 5 0 0 8 1 7 0 0 0 St. Louis Stock Exchange ___________________________ 134 74 66 195 737 188 240 166 70 98 San Francisco Stock Exchange ______________________ 12 10 1 (I> 37 0 4 36 23 7 Washington Stock Exchange ________________________ 22 21 7 31 1)3 81 68 29 58 62 

I $500 or less. 

May June 
------

219,740 134,597 
-------

211 158 
31 30 
0 0 

30 0 
12 1 
0 0 
0 0 
6 0 

39,273 19,671 
14 23 

179,936 114,651 
0 0 
0 1 

159 31 
16 1 
53 29 



TABLE 24.-Market value of right and warrant sales, monthly, by exchanges, from J1lly 1.9.'3.9 to June 1.940, inclusive 

IThousands of dollars] 

1~39 1940 

July Aug Sept. Oc:t. Nov. 1)po. Jan. Feb. Mar. Apr. May June 
----------------.---------------------------------------

Total all registered exchanges __ .......... _______ .. 158 81 595 
--- ---

Boston Stock Exchange _____ . _______ .. __ . ____ .. ____ . (') 0 0 
Chicago Board of Trade ... ________ . _____ .. ____ . ____ . (') (') (') 
Chicago Stock Exchange ____________ .. ____ . ________ . 2 0 0 
Cleveland Stock Exchange. _____ . ____ ... ____ . ______ . 12 11 12 
Los Angeles Stock Exchange. __ ....... __ .. __ ... __ . __ (') (') 4 
New York Curb Exchange. _____ .. __ ..... ____ .. ____ . 57 79 579 
New Y or k Stock Exchange ..... ____ ..... __ . ______ . __ 97 0 0 
St. Louis Stock Exchange __ . ______ ..... ______ ....... (') (') 8 
SAn Francisco Stock Exchange ___ .. ___________ ._ ... _ (2) ('l 2 

I Passbooks, the vallie of which is included in the totals at head of coluillDS. 
, $5.00 or less. 

426 267 
------

0 0 
(') ('l 

23 32 
(') 0 
(') 3 

353 125 
47 106 
2 (') 

V7 88 1,104 2.)() 1,029 2.611 
-------------------

0 0 0 0 3 
(') (') (') (') (') 0 

0 0 0 0 0 ~I 0 0 0 0 0 
0 2 25 12 1 (') 

96 86 48 143 1,027 1,100 
1 0 1,011 89 0 1,50i 

(2) (') ('l 1 I (') 
0 ('l 19 6 I (') 

TABLE 25.-Volume of right and warrant sales, m'<mthly, by exchanges, from July 19.'39·to June 1940, inclusive 
'. , ' 

'IThousands of nnits] 

1!J40 

20~ 
---

0 
0 
0 
0 
0 

208 
0 

('l 
~ 

___ -----::--___ ~----------.-~ Aug: ~ ~~ ~~:. __ ~~~ __ . _l~~_ - J:I~-_=_~~. _ M"~]~~~~-~ M~;l=~lIn~= 
Total all registered excpallges _____ ._.. M2 .77 .. ,l03 157 174.' 208' fl8 1,117 2i!l 300. 1.;641,', g'l 

" . ----------------------------------------1---
Boston Stock Exchange __ .... __ ........ __ ........... (I) 0 0 0 0 0 ,0 0 0 0 I 1 0 
Chicago Board ofTrade ... _ ............ __ .. _........ III (Il .(1) (Il (Il (I) (I): (Il (Il (ll '0 : 0 
Chicago Stock Exchange._ ............. __ ........... 12 0 0 16 22 0 0 0 0 0 '0 0 
Los Angeles Stock Exchange........................ (Il (Il 2 (Il I 0 4 lIS 03 (Il (I) 0 
New York Curh Exchange._ ....... _ ...... ___ • __ .... 52 71i 185 107 78 121 6:1 90 12., 2~8 287 81 
New York Stock Exchange ___ ....................... 497 0 0 31 71 84 0 826 58 0 !l75 0 
St. Louis Stock Exchange .... _ ................. ___ .. (ll (Il 5 2 (I) (Il (Il (Il I I (ll (!l 
San Francisco Stock Exchange ................... _.. (Il I I 0 (Il 85 32 I II 

I 500 units or less. .:, 



TARLE 26.-Round-lot stock transactions 1 on the' New York Stock Exchange for accounts of members and nonmembers, by weeks, June 26, 1939-
June 29, 1940 

[Thousands 01 shares1 

" Round·lot transactions lor account 01 members I 

All round·lot sales 
Round·lot transactions lor 

TranSactions 01 specialists Transactions lor the odd-lot Other transactions initiated Other transactions initiated account of nonmembers 
Week in stocks in which they are accounts 01 specialists and on the floor . off the floor ended registered odd-lot dealers 
Satur-
day 

Sales Sales Sales Sales . Sales 

Total Short 3 
Pur- Pur-' ------ Pur- Pur- Pur-

chases chases chases chas~s chases 
Total Short 3 Total Short 3 Total Short 3 Total Short I Total Short' 

------------------------------------------------------
1989 

July 1 3.365 (I) 291 341 (I) 100 125 (I) 130 193 (II 102 159 (.) 2.742 2,547 (I) 
8 1,550 (I) 143 168 (I) 67 43 (I) 62 108 (. 51 ' 95 (I) 1.227 1,136 (I) 

15 3,580 (I) 398 362 (I) 113 114 (I) 222 176 (I) lOll 201 (I) 2.742 2,727 (I) 
22 8,222 (I) 964 914 (I) 169 241 (I) 568 518 (I) 247 360 (I) 6,274 6,189 (I) 
29 5,518 (I). 608 628 (I) 114 165 (I) 504 500 ~I) , 182 228. (.) 4,110 3,997 (I) 

Aug. 5 4,597 (I) 531 512 ~') 100 138 .(.) 314 310 I) 156 196 (.) 3,496 3,441 (.) 
12 3,280 (I) 346 376 I) 113 93 (I) 177 173 (I) 100 110 (') 2.544 2.528 (I) 
19 3,659 (I) 392 397 (I) 122 93 (.) 210 214 (.) 113 ,126 (I) 2,822 2,829 (I) 
26 5,427 (I) 641 684 (I) 171 127 (I) 284 313 (I) 140 194 (I) 4,191 4,109 (I) 

f'~pt. 2 6,354 (I) 761 828 (I) 143 154 (.) 422 431 (I) 16-1 223 (.) 4.865 4,718 (I) 
9 19,3i2 1,025 2,252 2.255 576 555 '317 ~') 943 1,002 223 569 732 108 15.053 15.066 118 

16 19,119 733 2,130 2,069 387 504 380 ') 1,121 1,120 155 582 587 53 14,782 14,963 138 
23 10,522 377. 1,239 1,258 203 272 253 (') 724 689 60 331 323 23 7,956 7,999 91 

. 30 9,616 287 1,067 984 129 224 214 (') 696 662 50 266 298 19 7,363 7,458 89 
Oct. 7 6,034 212 700 747 94 162 141 ('L 352 399 35 143 210 14 4,677 4,537 69 

14 3.385 148 383' 398 66 101 95 (') 216 209 30 81 111 11 2,604 2,572 41 
21 6,775 229 762 .' 732 113 171 194 (') 538 488 43 181 216 20 5,123 5,145 53 
28 7.700 229 .. 795 834, 116 223 171 (') 530 568 46 .176 266 26 5,976 5,861 41 

Kov.4 7,524 306 786 770 126 254 140 (') 592 581 87 197 249 18 5,695 5,784 75 
11 5.445 198 509 '522 71 191 114 (') 380 363 66 131 159 9 4,234 4,287 52 
18 4,257 150 456 463 67 123 129 f) 317 292 34 132 166 17 3,229 3,207 32 
25 3,235 89 309 304 43 94 93 ') 151 166 11 87 141 14 2,594 2, 531 21 

Dec. 2 3,937 141 ' 416 411 64 113 131 (') 202 214 23 111 142 16 3,095 3,039 38 
9 4,218 132 435 430 66 132 128 (I) 259 214 22 145 165 20 3,247 3,281 24 

16 4,594 ll8 450 423 68 145 132 (') 221 200 12 132 186 20 3,646 3,653 18 
23 4,696 84 384 329 45 138 137 (') 185 131 4 146 190 24 3,843 3,909 11 
30 5,381 70 458 403 44 178 151 , 206 147 4 178 214 1 4 a 1 4 4 10 () 2 , 6 • 66 

See footnotes at end of table. 



• 
TABLE 26.-Round-lot stock transactions I on the New York Stock Exchange Jor accounta of members and nonmembers, by weeks, June 26, 1939- I:\j 

June 29, 1940-Continued ~ 
[Thousands of shares) 

Round-lot traUS8ctions for account of memhers 

All round-lot sales Trans'actions of specialists Transactions for the odd·lot Round-lot transactions for 
Week Other transactions initiated Other transactions initiated account of nonmembers 
ended 

iu stocks in which they are accounts of specialists and on the floor off the floor 
Satur- registered odd-lot dealers 

day Sales Sales Sales Sales Sales 

Total Short ~ Pur- , , Pur· Pur- Pur- Pur-
chases Total Short' chases Total Short' chases Total Short' chases Total Short' chases Total Short' 

------------------------------------------------------
1940 
Jan, 6 3,808 119 381 463 60 154 103 ~") 247 302 18 113 189 22 2,913 2,751 16 

13 4, 633 134 470 494 56 176 114 I) 324 306 13 132 157 18 3,531 3,562 47 
20 3,662 146 360 350 72 114 105 (I) 251 220 23 102 118 9 2, 835 2,869 42 
27 3,377 129 333 322 49 109 100 ~") 257 237 21 89 144 14 2, 589 2,574 45 

Feb,3 3.205 94 249 259 36 104 97 I) 273 244 13 89 148 11 2,490 2, 457 34 
10 4,091 125 422 422 56 129 129 (') 271 268 20 118 155 13 3,151 3, 117 36 
17 3.363 119 343 311 50 97 94 f) 295 279 20 103 145 19 2,525 2,534 30 
24 3.588 92 319 327 40 108 106 ') 242 318 12 115 161 16 2,804 2,676 24 

Mar. 2 3,296 86 285 274 36 113 112 t 168 205 12 102 147 13 2,628 2, 558 25 
9 3,916 100 366 359 49 122 131 I) 272 282 21 140 124 10 3,016 3.020 20 

16 4, 486 91 403 415 41 109 145 I) 297 296 12 153 164 10 3,524 3, 467 28 
23 3,076 109 263 279 38 79 93 ' t 248 241 22 102 109 13 2,384 2,354 36 
30 5,270 161 521 464 61 151 148 I) 585 474 32 165 179 11 3,848 4,005 57 

Apr. 6 8,028 200 789 758 86 219 209 I) 680 640 34 265 320 21 6,075 6,101 59 
13 7,544 228 754 796 99 166 150 (') 679 720 58 200 296 18 5,745 5,582 53 
20 7,382 221 695 724 98 188 147 f) 687 721 53 186 239 17 5,626 5,551 53 
27 4,963 160 504 410 75 143 122 I) 429 429 26 146 181 22 3,741 3,721 37 

May4 4,284 132 '424 406 55 133 119 0 312 314 26 126 170 22 3,289 3,275 29 
11 5.864 155 581 583 68 158 158 0 438 480 33 178 225 25 4,509 4,418 29 
18 18,911 529 2,016 2,050 231 395 416 t 1,037 1,223 123 529 544 38 14,934 14,678 137 
25 11.252 369 1,207 1.263 178 458 173 I) 604 686 61 368 351 39 8,615 8,779 91 

June 1 3.739 196 433 455 90 190 47 I) 246 267 42 108 100 17 2,762 2,870 47 
8 2, 762 137 273 297 60 166 44 (I) 139 150 26 89 79 11 2,095 2, 192 40 

15 5,844 397 750 : 759 167 227 85 1") 464 483 108 171 164 22 4,232 4.353 100 
22 3,853 202 492 467 81 124 71 I) 405 347 46 117 143 15 2.715 2, 825, 60 
29 4,009 182 366 375 69 127 69 (I) 256 317 42 94 125 16 3,166 3.123 55 

I Round-lot transactions are transactions in the unit of trading or multiples thereof; the unit of trading on the New York Stock Exchange is 100 shares for most stocks, and 10 shares 
for certain inactive stocks. 

• The term "members" includes all members, their firms, and their partners. 
• Round-lot short sales which are exempted from restriction by the Commission's rules are not included in these flltUres. 
• Accurate data on round-lot short sales on the New York Stock Exchange are not available prior to the week ended September 9, 1939. 
1 500 shares or less. 

NOTB.-For earlier data see the Fifth Annual Report of the Commission. p'. 228, the Fourth Annual Report, p. 162, and the Third Annual Report, p. 152. 



TABL~' i:i.c-Ro~nd-lot and odd~lot stock transactions'l on the New York Curb Exchange for accounts of members and nonmembers, by weeks, 
.. ' . June'fJ6, 1939-June 29, 1940 .. 

[Thousands of shares] 
'. 

" 
, , Round-lot transactions for account of members I " " 

All round-lot sales Transactions of specialists in 
Round-lot transactions for Odd-lot transactions for ac-

Other transactions initiated Other transactions :initi.' . account of nonmemhers count of customers 3 
Week stocks in which they are on the floor ated off the floor ended' registered' , , 
Satur-
day, .-

Sales Sales : Sales Sales Sales 
Total Short 4 

Pur- Pur- Pur- Pur- Pur-
chases chases chases chases chases 

Total Short 4 Total Short 4 Total Short 4 Total Short 4 Total Short 4 

------------------------------------------------ ----------
19.'9 

uly 1 572 (') 55 100 (.) 8 12 (.) 17 16 (.) 492 444 (') 33 57 (.) 
8 260 (.) 24 39 (.) 4 4 (.) 6 6 (.) 226 211 (.) 17 27 (.) 

15 525 (.) 60 73 (.) 13 11 (.) 18 13 (.) 434 428 (.) 27 46 (.) 
22 990 (.) 126 136 (.) 49 49 (.) 27 24 (.) 788 781 (.) 46 84 (.) 
29 842 (.) 91 126 (.) 47 44 (.) 36 21 (.) 668 651 (.) 41 68 (.) 

ug. 5 881 (.) 103 122 (.) 44 48 (.) 35 19 (.) 699 692 (.) 43 68 (.) 
12 - 531 (.) 61 94 (.) 15 16 (.) 12 11 (.) 443 410 (.) 32 44 (.) 
19 563 (.) 68 84 (.) 22 23 (.) 14 9 (.) 459 447 (.) 33 48 (.) 
26 748 (.) 100 115 ~') 25 27 (.) 16 13 ~') 607 593 (.) 42 56 (.) 

ept. 2 747 (.) 115 123 .) 34 34 (.) 17 18 581 572 (.) 43 58 (.) 
9 2,973 (.) 398 437 (.) 83 85 (.) 81 98 (:l 2,411 2,353 (.) 169 165 (.) 

16 2,631 (.) 346 370 (.) 101 99 (.) 76 53 ~') 2,108 2,109 (.) 157 167 (0) 
23 1,328 (.) 163 192 (.) 49 52 (.) 29 35 .) 1,087 1,049 (.) 89 102 (.) 
30 1,287 (.) , 163 183 (.) 56 50 (.) 29 35 (.) 1,039 1,019 (.) 69 100 (.) 

ct. 7 902 (.) 112 139 (.) 30 32 (.) 22 15 (.) 738 716 (.) 50 72 (.) 

J 

A 

S 

o 
14 572 (.) 71 83 (.) 18 15 (.) 18 10 (.) 465 464 (.) 32 52 (.) 
21 996 (.) 110 136 (.) 48 36 (.) 31 27 ~') 807 797 (.) 52 87 (.) 
28 1,194 (.) 132 160 (') 35 39 (.) 34 35 ')' 993 960 (') 64 95 (') 

ov. 4 1,232 (I} 124 147 (') 47 37 (.) 32 23 (') 1,029 1,025 (.) 70 93 (.) 
11 780 (.) 76 lOS (.) 21 22 (.) 18 15 (.) 665 635 (.) 53 67 (.) 

,18 790 (.) 99 106 (.) 23 20 (.) 30 20 (.) 638 644 (.) 41 67 (.) 
25 674 (.) 58 79 (.) 15 16 (.) 27 19 (.) 574 560 (.) 33 58 (.) 

ec. 2 854 (.) 84 107 (.) 30 29 (.) 30 26 (.) " ,710 692 (.) 41 73 (.) 
9 896 (.) 79 114 (.) 25 23 (.) 40 28 (I) 752 731 (.) 39 92 (.) 

16 1,000 (.) 89 124 (.) 19 19 (.) 40 38 (') 852 819 (.) 41 92 (.) 

N 

D 

23 1,002 (.) 88 101 (.) 18 12 (.) 40 33 (.) 856 856 (.)' 41 82 (.) 
30 1,283 (.) 117 130 (.) 31 21 (.) 47 32 (.) 1,088 1,100 (.) 48 97 (.) 

See footnotes a t end of table. 



TAJlLE 27.-Round-lot and odd-lot stock transactions Ion the New York Curb Exchange for accounts of members and 1W/lIlu:JI!/Jers, by week.~, 
" . June 26, 1939-June 29, 194o-Continued 

[Thousands of shares] 

Round·lot transactions for account of members' 
Round·lot transactions for Odd-lot trausactlOns for ac· All round·lot sales Transactions of specialists in o'ther transactions initio Week stocks in which they are Other transactions initiated account of nonmemhers count of customers 1 

ended on the floor ated off the floor 
Satur- registered 3 

day Sales Sales Sales' Sales Sales 
Total Short' Pur· Pur· Pur· Pur· Pur· 

chases Total Short' chases Total Short' chases Total Short' . chases Total Short • 
chases Total Short' 

----r9J;O ----------------------------------------------------------
Jan. 6 726 (') 75 117 (') 21 28 

13 869 7 92 160 5 17 24 
20 610 4 78 80 4 ·13 13 
27 658 7 65 86 6 23 23 

Feh. 3 642 9 59 90 7 23 23 
10 818 9 99 109 3 30 30 
17 no 10 64 92 6 35 37 
24 723 14 65 102 8 25 27 

Mar. 2 787 8 65 105 4 29 31 
9 823 13 83 105 8 21 21 

16 867 10 86 117 7 22 20 
23 719 10 61 78 4 28 24 
30 1,319 21 136 160 8 88 70 

Apr. 6 1,546 24 161 203 13 71 72 
13 1,373 24 158 217 16 73 75 

·20 1,554 33 201 237 19 88 85 
27 1,165 21 131 162 17 49 44 

May 4 1,096 19 112 158 13 44 51 
11 1,129 16 136 157 11 48 47 
18 2,878 28 409 421 20 87 97 
25 1,771 19 266 242 14 43 54 

June 1 526 5 79 84 2 21 19 
8 435 6 53 66 4 8 9 

15 744 16 113 121 11 26 28 
22 562 7 78 92 4 30 27 
29 808 8 93 106 3 37 42 

1 Round·lot transactions are transactions In the umt of tradmg or multIples thereof, 
while odd-lot transactions are transactions less than the unit of trading. The unit of 
trading on the New York Curb Exchange is not the same in all stocks, ranging from 10 to 
100 shares. Transactions in rights and warrants are not included in these data, although 
ticker volumes for the New York Curb Exchange include such transactions. 

I The term "members" includes all regular and associate members, their firms, and 
t heir partners. 

a On the New York Curb Exchange, odd·lot transactions are handled solely by spe· 
cialists in the stocks in which they are registered and the round·lot transactions of spe· 
cialists resulting from such odd·lot transactions are not segregated from the specialists' 
cother round·lot trades. On the New York Stock Exchange, on the other hand, all but a 

(') 
(6) 
(') 

36 29 (') 594 552 (') 60 43 (S) 
39 23 1 721 {i(j2 1 00 fii 1 
23 16 (6) 496 501 (6) 3.1 .,1 (') 

1 33 16 (6) [i37 533 '(') 33 54 (') 
1 25 15 1 535 514 (e) 3Y oS (6) 
3 38 29 1 651 650 2 4f> i2 (') 
2 11 30 1 620 571 1 36 59 (6) 
2 27 23 3 GOO 571 1 38 59 (') 
2 24 23 1 6G9 628 1 43 60 (6) 
2 35 21 2 G84 6i6 1 46 69 (6) 
1 56 27 1 703 703 1 44 70 (') 
3 41 18 1 589 .,99 2 33 57 ' (6) 
4 71 49 fi 1,024 1,040 :1 62 97 (') 
4 51 80 5 1,263 1.191 2 78 110 (6) 
4 43 53 1 1,099 1,028 3 71 Of> (d) 
8 50 .12 4 '1,210 1,180 2 83 108 (6) 
1 39 . 37 1 946 922 ~ 59 85 (6) 
2 43 27 2 897 860 2 51 83 (') 
3 39 38 1 906 887 1 57 8f> (6) 
4 86 87 2 2,296 2,273 2 164 Iii' 0 
1 45 fil 2 1,417 1; 414 2 111 100 (6) 
1 18 17 1 408 406 1 37 35 (') 
1 16 15 (6)' 358 345 1 27 34 0 
1 30 19 2 575 576 2 4r. 46 (6) 
1 26 23 1 428 420 1 28 41 0 
3 21 30 1 657 630 1 36 47 (') 

fractIon of the odd·lot transactIOns are effected by dealers engaged solely In the odd-lot 
business. As a result, the rbund·lot transactions of specialists in stocks in which they 
are registered are not directly comparable on the 2 exchanges. 

, Short sales which are exempted from restriction hy the Commission's and Exchange's 
rules are not included in these figures. 

• Accurate data on short sales on the New York Curb Exchange are not available prior 
to week ended Jan. 13, 1940. 

• 500 shares or less. 

NOTE.-For earlier data see tbe Fifth Annual Report of the Commission, p. 230, the 
Fourth Annual Report, p.'164, and the Third Annual Report, p. 154. 
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TABLE 2S.-0dd-lot stock transactions on the New York Stock Exchange J01' odd-lot 
account oj odd-lot dealers an·d· specialists, by weeks, June 26, 1939-June 29, 
1940 

l'urchases by customers from dealers 
and specialists 

Sales by customers to dealers and 
specialists 

Week Total Customers' sbort 
ended sales' 

Number Shares Dollar 
of orders value 

Number Sbares Dollar Numher Shares of orders value of orders 

------------ ----
1939 

July 1 19, aa5 519,881 18,459,608 20,475 507,450 17,014,437 815 21,447 
8 9,967 255,761 10,640,474 10,040 222,109 7,619,688 442 10.643 

15 17.616 482,108 19,002, 789 20,347 489,057 17,167,385 634 16,798 
22 33,127 959,660 34, B08, 287 40,343 1,063,530. 36,486,945 1,073 20,118 
29 22,143 630,383 22,117,618 26,403 684,407 22,388,846 559 12,294 

Aug. 5 20, '>82 559,625 21,071,936 23,519 582,892 20,648,544 545 12,598 
12 18,570 496,37i 18,719,464 16,862 429,434 14,777,234 .444 11,889 
19 18,646 504,657 18,483,017 18,894 489,636 16,384,244 558 16,5BO 
26 29,015 793,157 25,727,826 27,143 745,569 22,998,932 809 25,019 

Sept. 2 29,081 809,422 26,486,037 30,358 828,710 26,331, B04 956 28,598 
9 00,360 2,537,781 79,235,718 BO,943 2,259,643 71,244,367 1,377 37,687 

16 89,688 2,502,464 83,813,143 87,318 2,377,216 79,818,007 1,447 37,988 
23 52,085 1,450,210 51,797,937 53,018 1,443,500 50,609,177 1,128 33,324 
30 40,961 1,159,664 39,856,875 44,076 1,185,444 39,451,529 954 25,539 

Oct. 7 29,811 831,371 32,375,489 30,783 B01,954 29,435,616 731 19,268 
14 17,866 489,080 19,731,351 20,044 498,107 18,858,264 460 ll,922 
21 29,930 848,027 33,507,099 34,413 874,201 31,934,515 .144 14,068 
28 35,228 1,009,053 35,770,388 35,523 929,149 29,817,832 488 11,084 

Nov. 4 35,962 1,005,678 34,493,427 32,707 879,789 27,257,347 575 17,611 
II 27,255 753,502 24,740,620 26,664 709,464 21,015, ,529 404 , . IO,B08 
18 20,768 567,263 22,313,103 23,319 572,676 19,598,744 aS7 9,677 
25 16,481 446,108 17,006,283 18,829 465,776 15,789,387 2a5 6,986 

D,'c, 2 20,530 545,695 20,926,007 22,679 577,769 18,913,095 453 11,935 
0 19,821 .144,463 21,469,359 21,316 528,546 18,227,622 344 9,182 

16 20,605 572,006 22,789,007 ~:.~g 569,996 19,768,178 281 6,975 
23 19,473 546,253 22,728,169 555,772 . 19,021,983 104 3,222 
30 23,619 667,472 25,421,793 22,995 620, III 19,612,406 218 4,574 

1940 

Jan. 6 20,211 542,580 '21,140,577 18,595 453,918 15,937,615 198 5,470 
13 24, 119 648,952 26,045,214 23,370 598,808 21,108,631 3M 12,115 
20 18,970 501,925 19,739,911 18,759 483,735 16,601,723 488 13,586 
27 16,257 438,264 17,432,544 18,179 438,875 15,169,475 324 9,465 

Feh. 3 15,600 415,308 16,725,523 17,014 412,617 13,722,984 424 ll,032 
10 19,657 .534,487 21,251,047 22,122 538,635 18,264,739 325 8,250 
17 14,578 397,575 15,285,083 16,467 411,646 14,008,411 215 7,079 
24 16,4.14 452,006 16,761,395 18,106 450,148 14,557,403 185 6,024 

1\Iar. 2 15,993 428,771 16,908,249 17,B06 424,772 13,696,283 345 7,509 
9 18,455 495,695 19,600,162 21,064 507; 475 16,455,255 266 .7,002 

16 19,824 .143,228 20,014,945 22,954 586,043 19,209,501 343 10,130 
23 15,675 418,114 15,580,192 16,878 413,513 13,400,363 353 9,869 
30 23,459 643,106 22,861,442 25,798 638,926 19,673,685 465 12,041 

Apr. 6 32,450 908,145 32,599,030 34,827 911,916 29,449,882 448 12.697 
13 29,641 846,896 29,131,258 31,087 820,755 26,364,133 376 11,099 
20 30,825 860,423 30,828,958 29,994 B08,861 25,877,414 439 13,031 
27 22,368 626,491 23,015,386 24,236 616,423 20,056,841 471 10,168 

1\Iay 4 19,75.1 542,416 21,841,102 22,319 549,307 19,568,055 374 7,655 
11 25,872 711,384 28,142,232 27,373 705,043 24,528, .521 335 9,392 
18 89,439 2,402,462 68,868,529 . 80,414 2,385,894 67,636,278 968 32; 112 
2,~ 66,710 1,703,466 45,470,330 47,064 1,354,318 36,319,752 882 25,553 

June 1 25,689 644,426 19,258,367 17,105 467,476 14,009,067 459 13,731 
8 18,491 452,984 14,110,025 12,380 325,713 10,184,656 328 8,001 

15 29,848 804,468 25,369,827 23,855 667,750 20,637,535 8iO 26,019 
22 18,400 4U6,601 16, 430, 002. 16,48'> 442,999 13,600,531 543 16,044 
29 17,540 485,712 1,5, 580, 578 16,440 442,848 14,033,723 490 14,547 

, Sbort sales which arc exempt from restriction by the Commi,,<iol1's and Exchange's rulrs Rre not in· 
cluded in these figures. . 

NOTE.-For earlier dllts see Fifth Allnllal Report, p. Z!2 11,,,1 "8"I"ctl'<I Stat.istic.< Oil Secllrlties and on 
J<:xchsnge Markets," tI.ble fili, 
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TABLE 29.-Basicforms used by issuers in registering securitiell on nationalsecuri
ties exchanges and, for each form, the number of securities registered and issuers 
involved as of June SO, 1939, and June 30, 1940 

As of June 30, 1939 As of June 30. 1940 

Form Description Securi· 
Hes 

regis' 
tered 

Issuers 
In· 

volved 

Securi· 
ties 

regis' 
tercd 

Issuers 
in

volved 

--·1-----·_-----------1-'------------
7 Provisional registration form. ___________ ~ ________ : ____ I 1 4 4 

10 General corporations _____________ • _ ..• _:_._ ...... _ ... 2,742 1,842 2,660 1,796 
11 Unincorporated issuers_. _. _________________________ ._ 24 13 25 14 

- 12 Issuers malri~ annual reports under Section 20 of the 
Interstate ommerce Act, as amended, or under 
Section 219 of the Communications Act of 1934 ___ .. _ 674 182 667 183 

12-A Issuers In receivership or bankruptcy and ruaking 
annual reports under Section 20 of the Interstate 
Commerce Aet,'as amended, or under Section 219 of 
the Communications Act of 1934 __ ._. _______________ 11., 25 115 25 

13 Insurance companies other than life and titlc insurance companles ____________________________ ,: ___________ ~ 15 15 15 1., 
14 Certificates of deposit issued by a commlttee _____ : ___ 61 211 46 30 
15 Incorporated investment companies __________________ 97 58 94 57 
16 Voting trust certificates and underlying securitles_: ___ 36 30 33 27 
17 Unincorporated Issuers engaged primarily in the busl· 

ness of Investing or trading In securitles __ .. __ .. _ .•.. 9 6 10 
18 Foreign governments and poIltic!l1 subdivisions there· or. ..... _ ....... _____ . ____ ._ .. __ . ________ . __________ 201 85 203 86 
19 American certificates Issued against foreign securities 

and for the underlying securltles ____________________ 12 11 Il 10 
20 Securities other than bonds of foreIgn private Issuers __ 2 1 2 1 
21 Bonds orroreign private Issuers ____________________ •. 87 54 89 50 
22 Securities of Issuers reorganized in insolvency pro· 

ceedings or their successors_. ______ ._. ___ -____ ... ___ ._ 93 47 91 47 
23 Securities of successor issuers oth~r than those succeed· 

ing insolvent Issuers __ •. ___ ••.... _____ .. ____ .. __ .. 79 52 89 58 
24 Bank holding companles_._ ..... ________ ....... _ .. : __ 4 4 4 4 

-------- ---------
TotaL..: ••....... ______ .•. _. __ ........ _____ ,. __ 4,252 12,455 4,158 12,414 

I Includes 6 Issuers having securities registered on 2.basic forms. 

TABLE aO.-Classification, by industries, of issuers having securities registered on 
national securities exchrmges as of June 30, 1939, and June 30, 1940 

Number of issuers 

Industry 
As of June As of June 

30, 1939 . 30,' 1940 
--·-----_·_---------------·1----1----:-
Trnnsportation and communication (railroads, telephone, etc.) .. _ .. _____________ . 306 311 
Mining, other than rosL ......... ____ ... ______________________________________ •• 270 258 
Machinery and tools __ .. _ ..... __ .. _c __ .... "'" __ .. _______________ ... c........... . 209 204 
Transportation equipment (automobiles, aircraft, parts, accessories, ete.} ..•. · ... _ 163 166 
Merchandising (cham stores, department stores, etc.} ____ . __ .... _. __ c __ ...... ·•..• 166 163 
Financial and investment (investment trust, fire Insurance, etc.) .... _._......... 137 136 
Food and related products __ ....... __ ..... _____ ... ___ , .. _____ •.. _ .•. ____ .... __ ... 103 101 
Utility operating (electric, gas, and water) ___ .. ______________ ... _ ... _. ____ ... ___ 92 87 
Miscellaneous manufacturing ... _. _________ . ___ ._ , ___ ... ___ .. : __ ~................ 84 83 
Oil and gas wells ..•.. _ .... __ .• __ ••...•. ________ ._ ..... _____ .... __ ... ____________ . 81 79 
Building and related companies (including construction and lumber) __ . ____ ..• __ 79 78 
Chemicals and allied Jlroducts __ .... _______ ._~ _________ ........ ___ ..•... _ ..... ___ 75 73 
Beverages (brewerle;, distilleries, etc.) __ ... _____ .. __ ....... ____ .: .... __________ '_ 58 57 
Textiles and their products. ___ .... _________________ .......... __ ..... _._ ..... ___ 57 56 
Services (Including advertising. amusements, hotels, etc.}_ .••... __ .•• ______ .. ... 53 54 
Iron and steel (excluding machinery)_ ...... ___ :_ .. __ ..... _ ..•..... ____ .... _.... 55 52 
Utility holding (electric, gas. and water). _____ .. ______ : .. _ ...................... -_ 52 50 
OU refining and distributing.~ .. _ .. __ ...... __ .... ______ ... _ .....••••........ __ ._ 41 40 
Paper and paper products ........... _ .. ____ . __ ... _ .. __ .. _ ............. _____ ...•• 35 37 
Rul)b~r and leather products (tires, shoes, etc.>, ___ . __ ...... _ ........... ___ :...... ·35 34 
Coal mining ____ ~ - ___ .. __ .. ____________ .... ___ . ___________ ..... __ ._. _____ . __ ..• _ 27 ' .. 27 
Printing, publishing, alld allicd products .. ____ .... _. _____ ............ _ •. ___ ..... 26 2.'; 
Real estate __ . ________ '." ___ . _ ... ____ .... '" ___ . ____ •• __ ....... _ ••. _ ........... _ 24 24. 
Tobacco products ___ ....... _____ .. ___ ... _._ .. _ ......••..••........ _ •.•. _._ ...•. _ 21 -21 
Agriculture .. ___________ . ___________ . ___ ........• _ ••........... _ •• ___ ......... __ 17 20 
Utility operating·holding (electric, gas, and water} ........ ___ •• ___ .... _.......... 20 17 
Miscellan~ous domestic companles ____ ... _ ..................................... _ 16 10 
Foreign private i"uers. other than Canadian find Cuban_ .. _ ........• ___ ..... _.~ 62 60 
ForeIgn governments and political subdlvisions __ ................ ___ . ___ ......... ____ 85 _____ 8_.'; 

TotaL __ ...... _ .. _ .•. _ ... ___ .........••.••• ___ .... __ ... _ .•. _ .............. . 2,449 2,408 
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TABLE 31.-;-Number of securities, sepamtely for stocks and bonds, classified ac
cording to basis for admission to .dealing, on all exchanges as of June 30, 1940. 
(The number of .• hares of stock and the principal amount of bonds are· shown for 
~ecuritie8 other than those admitted to unlisted trading privileges) 

Basis of admission to 
dealing 

Registered _____________ _ 
'I'emporarily exempted 

from registration _____ _ 
Listed on exempted 

exchanges ____________ _ 
Admitted to unlisted 

trading privileges on 
national exchanges ___ _ 

Admitted to unlisted 
trading privileges on 
exempted exchanges __ 

TotaL ___________ _ 

Basis for admission to 
dealing 

Registered ____ : ________ _ 
Temporarily exempted 

from registration _____ _ 
Listed on exempted exchanges ____________ _ 
Admitted to unlisted 

trading privileges on 

A~~:~f!~1 e:;h~~1r:ied-
tradin!!: privileges on 

Issues 

32,747 

'51 

138 

607 

STOCKS 

Column I' 

Number of 
shares listed 

2.356,978,835 

10,184,533 

34,702,530 

Number of 
shares author
ized for addi

tion to list 

216,848,691 

1,177,379 

192,327 

---------------- ---------- ... -----

67 _______________________________ _ 
-----1-----------1·----------1 

3,610 2,401,665,898 218,218,397 

BONDS 

Issues Principal 
amount listed 

• 1,411 $23,615,242,425 

'41 

.11 

308 

617,771,897 

14,748,500 

Principal 
amount au-
thorized for 
addition to 

list 

$1,126,408,852 

5.'\,320,200 

0 

exempted exchanges__ 3 _______________________________ _ 

Issues 

32,747 

• 51 
184 

1,194 

Column II' 

Number of 
Number of shares author· 

shares listed ized for addi
tion to list 

2, 356, 978, 835 216,848,691 

10,184,533 1,177,379 

104: 223,357 2.072,531 

-------------_.- --------------

92 _____________________________ _ 

Principal 

a:O~~~irr~~ed 
amount au-

Issues thorized for 
addition to 

Jist 

• 1,411 $23, 615, 242, 425 $1,126,408,852 

'41 617,771,897 55,320,200 

11 14,748,500 0 

340 

-----1--------1---------1----1---------1-------TotaL____________ 1,774 24,247,762.822 1,181,729,052 _____________________________________ _ 

I Duplications in this column have been eliminated both as to exchanges and bases for admission to 
dealing, e. g., if a security is registered on more than one national securities exchange, listed on an exempted 
exchange and also unlisted on anothcr national securities exchange, it is counted only once under "Regis
tered." Thus, the totals for this columu are the totals of securities admitted to trading on aU exchanges 
after elimination of all duplications. 

2 Duplications in this column have been eliminated onlv as to exchanges, e. g., if a security is listed on more 
than one exempted exchan~e, it is counted only once under such status. 

• Including 1 stock issue ID pounds sterllDg in the amount of £545,903 listed. This amount is cxcluded 
from the num ber of shares shown above. 

• Includes 9 bond issues In pounds sterling and 2 bond Issues in Frcnch francs in the amounts of 
£37,060,680 and 65,353,680 French francs listed. These amounts arc excluded from the principal amount 
in doUars shown above. 

I Includes certain securities resulting from modifications of previously listed securities, securities of certain 
banks, and securities of certain issuers in bankrputcy or receivership or in the process of reorganization 
under the Bankruptcy Act. These securities have been temporarily exempted from the operation of 
Section 12 (a) of the Securities Exchange Act of 1934 upon specified terms and conditions and for stated 
periods pursuant to rules and regulations of the Commission. 
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TABLE 32.-Number of securities, separately for .~tock.~ and brmri.q, regi.qtered and 
admitted to unli.~ted trading-privileges on one, or more than OTIC, national secnrities 
exchange as of June 30, 1lJ40 

STOCKS 

(See footnote for explanation of column 
headings) 

Clnssifieation 

(Il (.) (3) (') (') (6) (1) 
~- ----------

Total stock issues rrgistered ________________________ 2,747 
Total stock issues admitted to unlisted trading 

1,840 U 344 0 271 146 62 

privileges on national exchanges __________________ 1,194 (I rm (I 24 2il 146 r.2 

BONDS 

Total bond issuesregistered ________________________ 1,411 1 ;, 243 1 01 13G 1 01 29 1 1 1 21 
Total bond issues admitted to unlisted trading 

privilegesonnationalexchanges ________ ~ _________ 340 0 308 0 0 29 2 

Unduplicated total of stock issues registered and admitted to unlisted 
trading privileges on national exchanges ___________________________ 3,378 

(') 

--
84 

84 

o 
o 

Unduplicated total of stock issues registered and admitted to unlisted 
trading privileges on national exchanges whicb were admitted to 
dealings on more thun I sueb exchange____________________________ 931-27 r.r.% of lInrillplirnted total. 

Unduplicated total of bond issues registeretl and admitted to unlisted 
trading privileges on national excbanges ___________________________ 1,719 

Unduplieated total of bond issues registered anti admitted to unlisted 
trading privileges on national exchanges which were admitted to 
dealings on more than 1 such exchangc____________________________ !f.8-9.77'f" of lInrlllplirntrd lotnl. 

1 Rcgistered on 1 exchange only. 
• Admitted to unlisted trading privileges on 1 exchange only. 
, Registered on more than I exchange. 
• Admitted to unlisted trading privileges on more than 1 exchange. 
• Registered on 1 exchange and admitted to unlisted trading pri"ileges on 1 exehange_ 
• Registered on 1 exchange and admitted to unlisted trading privlle!'es on more than 1 exehange_ 
7 R~glstered on more than 1 exchange and admitted to unlisted trading privileges on 1 exchange .. 
8 Registered on more than 1 excbange and admitted to unlisted trarling privileges on more than 1 exrhange. 

TABLE 33.-Number of issuers having securitie8 admitted to dealings on all exchanges 
as of June 80, 1,940, classified according to basis for admission of their .~ecurities 
to dealings . 

Column I 1 Column II' 

Basi~ of a(lmi~si()n of securitie~ to r1enlinl( 
Number Number 
or issuers or issuers 

2,408 2,408 
39 53 

119 159 

5~7 1,128 

Issuers bavlng securities registered ______________________________________________ _ 
Issuers baving securities temporarily exempted from registration ________________ _ 
Issuers having securities listed on exempted exchanges __________________________ _ 
Issuers having securities admitted to unlisted trading privileges on national exchanges ____________________________________________________________________ _ 
Issuers having securities admitted to unlisted trading privileges on exempted exchanges ____________________________________________________________________ _ 55 77 

'fotallssuers ______________________________________________________________ _ 3,158 ------------

1 Duplications In tbis column have been eliminated both as to exchanges anti basps for admission of the 
issuers securities to dealing, e. g., if an issuer has securities registered on more than one national exchange, 
listed on an exempted exchange, and also admitted to unlist~d tr>lding privileges on other exchanges, the 
issuer is counted only once as having securities registered. Thus, the total of this column is the total number 
of issuers having securities admitted to trading on aU exchangrs after elimination of aU duplications. 

• Duplications in this column have been eliminated only as to exchangrs, e. g., if an issuer has securities 
admitted to unlister! trarling privileges on more than one exchnnge, the isslIer i~ rOllnterl only once lInder 
sueh stntus. 



t:HXTH ANNUAL REPORT 291 

TABLE 34.-Number oj issuers having slocks only, bonds onll/, and both slocks and 
bonds, admitted 10 dealings' on all exchanges as oj June 30, 1940 

Classification Number of Percent of 
issuers total issuers 

--------------·-----~------------------------I------I-------
1. Issuers havin~ only stocks admitted to trading on exchanges. ________ ._._. ___ _ 2. 30~ 72. U 
2. Issuers having only bonds admitted to trading on exchanges. _ . __ ...... ______ . 480 15 4 
3. Issuers having both stocks and bonds admitted to trading on exchanges _____ _ 368 11. 7 

Total issuers. __ . _ ..... __ .. _ .. ___ ... _.' ___ ....... _.0 •• _. __ ._ •• _. ____ ._._: ._. 3,1.18 100 00 

2.672 ~ r, 4. Issuers ha\'ing stocks admitted to tracling on exchanges (classification 1 plus 3) .. 
5. Issuers having bonds admitted to trading on exchanges (classification 2 plus 3)._ 854 27.1 

TABLE 35.-Number oj is~tlers and securities, basis Jor admission to dealings, and 
the 1ICrcentage oj stocks and bonds, for each exchange, admitted to dealings on one 
or more other exchanges as' oj June 30, 1940 

g~ ~~ 
~~ o~ 

Stoeks "'-" Bonds -g~ 
~ ~b ~o 
~ ~f~ ~f~ 
.~ ----------- ~ E ~ ------------- g a ~ 
~ R X V X I. XV To· ~~.g It X V X I. XU Total ~~-g 
E-< t.al Po. Po. 

Name of exchange 

Baltimore .. __ .. _. __ 74 108 46 4 23 ---- ---- 73 49.3 2fi 1 9 ... _ ---. as 4.1.7 
Boston .. ______ . __ .. 362 456 162 ---- 220 ---- ---- 382 SO. 1 73 1 ---- ---- ---. 74 60 8 
Chicago Board of 

Trade .. ___ .. _____ 40 49 42 1 5 .... ---- 48 47.9 1 ---- --.- ---- ---. 1 0 
Chicago Stock .... __ 268 359 313 14 ---- -._- ---- 327 56.-6 21 11 -.-- ---- ---. 32 37.5 
Cincinnati. _____ .. _ 69 100 93 I .1 .... ---- 00 23.2 9 1 ---- ---- ---- !O 60.0 
Cleveland_ .. ____ ... 88 102 83 ---- 18 ---- !O1 52.5 1 ---- ---- .--- ---- I 0 
Colorado Springs ' .. 14 15 _ .... ---- 15 ---- 15 26.7 ----- .. ---- ---- ---- ---- 0 0 Detroit. ____________ 129 138 108 ---- 30 --55 138 70.3 ------ ---- --_. ---- ---- 0 0 
Honolulu , ______ .!_ 100 128 ----- 62 1t7 23.1 ------ . ~ -- ~ ~ -- 8 3 11 0 
I.os Angeles .. __ .... 184 222 133 1 71 205 78.5 17 ---- ~ - -. - --~ - - -~ 17 88.2 
Minneapolis-St. 

Paul '. ___ .. _ .. ___ 20 27 ---- 24 27 48 1 -- ~ - ~ ~ ---- - - -~ ---- .. _- 0 0 
New Orleans ...... _ 16 33 2 ---- 16 18 W.7 It ---- 4 --.- ---- I.; 33.3 
New York Curb .. _ 993 360 504 -.-- 575 ---- ----
New York Real Es· 

1.079. 25.1 35 - ~ _. 246 ---- 281 9.6 

tate ... ___________ 82 162 -_.- ~ ---- ... - 84 1.2 78 ---- ---- 78 0 
New York Stock ... 1,221 2 .• 512 1,231\ 7 ---- ---- I. 242 [II 2 1. 242 28 ---- --_. -.-- 1,270 11. 3 
Philadelphia. _ ..... 430 541 63 2 397 ---- 46~ U.;.7 78 1 ---- ---- ---- 79 67.1 
PittsburJ(h_. __ ... __ 102 122 67 3 50 .... I~O fin 8 2 ---- ---- ---- 2 0 
Richmond '._ .. ____ 28 38 37 ---- 37 21. 6 ------ ---- I ---- I 0 
St. Louis .. __ .. __ ... 52 93 77 3 .. 80 22.11 II 2 ---- ---+ ~ -- - 13 69.2 
Salt Lake .......... 100 !O2 96 ---- 6 ---- ---- 102 8.8 ------ ---- ---- ---- ---- 0 0 
San Frdncisco Min· 

ing ___ ._. ___ . __ ._. 53 53 53 ---- ---- 53 Li. I .... 23 ---- ---- ---- 0 0 
San Francisco Stock 285 359 175 4 153 332 6ti.l ---- 4 - - ~. 27 81. 5 
Seattle ' .. _______ . __ 48 51 --- ~ 

22 27 49 46 9 ___ • __ ---- ---- 2 ---- 2 0 
Spokane .... _ .... __ 34 36 2.5 11 ---- ---- 36 5.;.5 ---- ---- ---- ---- 0 0 
Washington, D. C __ 35 50 28 12 ---- 40 10.0 10 ---- ---- ---- ---- 10 20.0 
Wheeling 1 .. _._ .. _. 25 31 ----- --~. ---- 26 5 31 51. 6 ------ ---- ---- ---- 0 0 

1 Exempted frOlD registration as a national securities exchange. 

R, registered; X, temporarily exempted from reJ(istration; U, admitted to unlistell trading privileges 
on a national securities exchange; XL, listed on an exempted exchange; and XV, admitted to unlisted trad· 
ing privileges on an exempted exchange. 
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LITIGATION INVOLVING STATUTES ADMINISTERED BY THE COMMISSION 

TABLE I.-Injunctwe proceedings brought by Commission under the Securities Act of 1933, the Securities Exchange Act oj 1934, and the Pubhc 
Utility Holding Company Act of 1935, which were pending during the fiscal year ended June 30, 1940 , 

Number United States District Initiating Principal defendants of de- Alleged violations Status of case 
fendants Court papers filed 

Atwood (Wm. E.) & Co., Inc _____ 1 Maine ____________ . ___ . ___ June 26, 1940 Sec. 17 (a) (3) of 1933 act and sec. Temporary restraining order entered June 28, 1940. 
15 (c) (1) of 1934 act. 

Bagold Corporation et aL ________ 10 Southern District of New May 10,1940 Sec. 17 (a) (2) of 1933 act _________ All defendants filed answers on June 21, 1940. 
York. 

Denners, Owens & Co. et aL ______ - 9 Eastern District of Michi- May 15,1936 Sec. 17 (a) of 1933 act ____________ Suit dismissed Feb. 20, 1940, on motion of the Commis-
gan. slon as to all defendants. (The principal defendants 

in this case were convicted In February 1940 on 
criminal charges for violating the Securities Act of 

Burel & Company, a corporation, Northern District of llli-
1933 and the mail fraud statutes.) 

5 June 28,1940 Secs. 5 (a) (I) and (2) and 17 (a) Pending. 
et al. Dais. (2) of 1933 act. 

Carleton, R. R., et al _____________ 2 Colorado __________________ Nov. 1,1938 Secs. 17 (a) (I), (2), and (3) of Opinion rendered Feb. 3, 1939, granting permanent in-
1933 act. junction under sec. 17 (a) (2) of 1933 act against both 

defendants. Judgment for permanent Injunction in 
accordance with opinion entered AUF,' 10, 1939. _ The 
counts chargin~ violation of secs. 17 a) (I) and (3) of 
1933 act were dIsmissed on motion of the Commission. Carter, Glenn _____________________ 1 Northern Districtof'rexas_ Feb. 20, 1940 Secs. 5 (a) (I) and (2) of 1933 acL Pel"IIl/lnent injunction by consent Feb. 20, -1940. 

Centrlfugals, Incorporated, et aL __ 4 Southern District of New Nov. 21,1939 _____ do ___________________________ Permanent injunction by consent Nov. 21, 1939, against 
York. all defendants. . China Society ____________________ 1 Oregon ____________________ Oct. 30,1939 _____ do ___________________________ Permanent injunction by consent Oct. 30, 1939. 

China War Relief Association of 4 Northern District of CaJi- Nov. 2,1939 _____ do ___________________________ Permanent injunction by consent Nov. 3, 1939, against 
America. fornla. all defendants. 

Chinese Benevolent Association 1 Eastern District of Penn- Mar. 4,1940 _____ do ___________________________ Permanent injunction by consent Mar. 4, 1940. 
of Philadelphia. sylvania. 

Answer flIed by defendant on JUlie 12, 1940. Chinese Consolidated Benevolent 'I Southern District of New June 12,1940 _____ do ___________________________ Pending. 
Association, Inc. York. 

Chinese Patriotic Society et al ____ 3 Southern District of Cali- Nov. -2,1939 _____ do ___________________________ Permanent injunction by consent Nov. 2, 1939, against 
fornia. all defendants. 

City Meter Service Corporation 2 New Jersey ___________ , ____ Oct. 4,1939 _____ do ___________________________ Permanent injunction by consent Oct. 4, 1939, against 
et al. both defendants. 

Clark, Frank N., et aL ___________ 3 Southern District of Cali- Nov. 3,1939 _ ____ do _______ , ___________________ Permanent injunction by consent Nov. 4,1939, against 
fornia. all defendants. -

Crader, Charles W ________________ 1 Southern District of Mis· Apr. 12,1940 Secs. 5 (a) (1) and (2) and 17 (a) Permanent injunction by consent Apr. 12, 1940. 
si sl i. 2 f 1933 act. s pp ( ) 0 



Davis Gas Corporation, Inc., et al. 

Elmer Leasehold Trust et al. ____ _ 

~ Elmore Oil Corporation et aL ___ _ 

" "" "" '" 1 
I ,,, 
.0 

Eureka Petroleum Company, 
Inc., et al. 

Ferguson (Julian H.) Inc., et IIL_. 

Foundation Plan, Incorporated, 
et al. Franklin, Jack ___________________ _ 

Futter, Carl A., et al. ___________ _ 

Gallagher, Ralph A., et al. . _____ _ 

Gilbert, M. L., et al. ____________ _ 

Gray, T. U .. __ . _________________ _ 

Henderson, E. Randall, et al. ___ _ 

Henderson, Frank N ________ . ___ _ 

Illiuois-Indiana Oil Basin Cor
poration et aI. 

Industrial Improvement Corpora
tion et al. Jordan, Glen A __________________ _ 

Kamp, Antbony B., et al. _______ _ 

King, Frank _____________ . ___ . ___ . 

Lane, Leroy ________ . __________ . __ 

Larson, ArthurLewis ____________ . 

2 

2 

10 

Kansas._ .. ___ . ________ , ___ Jan. 31,1940 Sees. 5 (a) (1) and (2) of 1933 act_ 

Western District of Okla
homa. 

Eastern District of Okla
homa. 

Southern District of Mis
sissippi. 

Eastern District of Penu
sylvauia. 

Southern District of New 
York. 

Southern District of Illi
nois . 

Mar. 5,1940 _____ do __________________________ . 

Aug. 26,1939 

Mar. 23, 1940 

Jan. '27, 1938 

Oct. 5,1938 

Mar. 19,1940 

Sec. 17 (a) (2) of 1933 act _________ _ 

Sees. 5 (a) (1) and (2) and 17 (a) 
(1) and (2) of 1933 act. 

Sees. 5 (a) and (b) and 17 (a) of 
1933 act. 

Sees. 5 (b) (2), and 17 (a) (1), 
(2) and (3) of 1933 act. 

Sees. 5 (a) (1) and (2) of 1933 act 
and sec. 15 (a) oC 1934 act. 

6 Northern District of Illi- Dec. 26,1939 
nois. 

Sccs. 5 (a) (1) and (2) and 17 (a) 
(2) of 1933 act. 

8 Massachusetts __ . _________ Nov. 13,1936 Sees. 9 (a) (I) and (2) of 1934 act.. 

Southern District of Ohio_ .May 8,1939 Sees. :; (a) (1) and (2) of 1933 act __ 

Northern District of Texas. Oct. 5,1939 Sees. 5 (a) (I) and (2) and 17 (a) __ 
(2) and (3) of 1933 act. 

2 Eastern District of Mis- June 6,1940 Sees. 5 (a)(l) and (2) of 1933 acL 
: souri. 

Southern District of Mis- Mar.23.1940 Sec. 17 (b) of 1933 acL ________ _ 
sissippi. 

Southern District of In- June 5,1940 
diana. 

Eastern District of Penn- Aug. 11,1939 
sylvania. 

Southern District of In- June 5,1940 
diana. 

2 Colorado __________________ Nov. 1.1938 

Eastern District of Mich· Dec. 18,1939 
i~an. Maryland _________________ Ian. 26,1940 

Eastern District of Micbi- Iune 12,1940 
gan. 

Sees. 17 (a) (1), (2), and (3) of 
1933 act. 

Secs. 5 (a) (I) and (2) and 17 (a) 
(2) of 1933 act. 

Secs. 5 (a) (1) and (2) oC 1933 act __ 

Sees. 17 (a) (I), (2), and (3) of 
1933 act. 

Sees. 5 (a) (1) and (2) of 1933 act.. 

Secs. 17 (a) (1) and (3) oC 1933 act 
and sec. 15 (a) and 8 (b) of 
1931 act. 

Sees. 5 (a) (1) and (2) and 17 (a) 
(2) and (3) of 1933 act and secs. 
15 (a) and (c) of 1934 act. 

Permauent injunction by cousent Jan. 31, 1910, against 
all defendants. 

Permanent injunction by consent Mar. 5, 1940, against 
both defendants. 

Permanent injunction by consent Aug. 26, 1939, against 
both defendants. 

Permanent injunction by consent Mar. 25, 1940, against 
all defendants. 

Permanent injunction by consent Jan. 27, 1938, against 
all defendants except J. H. Ferguson. Pending as 
to him. 

Permanent injunction granted by court Dec. 19, 1939, 
against all defendants. 

Permanent injunction by consent Apr. 16, 1940, against 
lack Franklin, individually, and domg business as 
Tung Grove Company. 

Permanent injunction by consent Mar. 22, 1940, against 
all dcfendants. 

Permanent injunction by default Oct. 6, 1939, as to 
Morey Getz and Winifred F. Scott. Suit dismissed 
as to remaining defendants. 

'l'emporary restraining order entered Oct. 3, 1939, on 
agreement of attorneys, as to both defendants. Trial 
of case set for July 7, 1940. 

Permanent injunction by consent Oct. 5, 1939. 

Permanent injunction by consent June 11, 1940, against 
E. Randall Henderson, individually, and .doing 
business as Henderson Oil Company, and Clarence 
M. Robbins. 

Permanent injunction by consent Mar. 25, 1940, against 
Frank N. Henderson, dOing business as Mississippi 
Oil Review. 

Permanent injunction by consent June 5, 1940, against 
all defendants. 

Permanent injunction by consent Aug. 11, 1939, against 
both defendants. 

Permanent injunction by consent June 5, 1940. 

Permanent injunction granted by court under sec. 17 
(a) (2) of 1933 act as to both defendants on Aug. 10, 
1939. The counts charging violation of secs. Ii (a) 
(1) and (3) of 1933 act were dismissed on motion of tbe 
Commission. 

Permanent injunction by consent Dec. 18, 1939. 

Permanent injunction by consent Feb. 2, 1940, against 
Leroy Lane, doing business as Lane, Rowell & Co. 

Preliminary injunction granted June 24.1940. Pending. 



TARLE T.-InJ1I.nctwe proceedmgs brought by Commission under the Securities Act of 1988, the Securities Exchange Act of 1984, and the Public 
Utility Holding Company Act of 1985, which were pendmg during the fiscal year ended June 80, 1940--Continllcd 

PrinCIpal defendants 
Number 

of de
fendants 

Uniterl States District 
Court 

Initiating 
papers filed Alleged violations Status of case 

-------_.--------------------------------- ----------------------
Macon. James R., et a'- _________ _ 

Magoun, D. V ______________ . ____ _ 

McArthur, R. A _________________ _ 

McFerrin Food CorporationetaL_ 

McKenzie, James K., Inc., et 1\1 

Meyer, Albert G., et a!. 

Mitchell, Charles E ______________ _ 

Monarch Sales Company et 1\'- __ _ .. . ". Nash (W. A.) & Co., Inc ________ _ 
National Electric Signal Com

pany, a corporation, et a!. 

Neiswanger,!Bnl W ______________ _ 

Norwood, Joseph, et aL .. _______ _ 

5 Colorado __________________ Nov 1,1938 Secs. 17 (a) (I), (2), and (3) of Opinion rendered Feb. I, 1939, granting permanent 

2 

2 

3 

.2 

I 
5 

Southern District of Mis· May 14,19tO 
sissippi. 

Western District of Ar- Mar. 12, 1940 
kansas. 

Southern District of Flor- Jan. 22,1910 
Ida. 

Eastern District of Okla· Jan. 30, 19tO 
homa. Colorado __________________ Nov. 1,1938 

Southern District of New July 13,1939 
York. 

Southern District of Ohio. Sept. 29, 1939 

Massachusetts ___________ . Feb. 20,193i 
Northern District of Te~as. Feh. 21. 1940 

Kansas ____________________ Sept. 25,1939 

Eastern District of South May 21, 1940 
Carolina. 

1933 act. injunction under sees. 17 (a) (1) and (2) of 1033 act 
against all defendants. Judgment Cor permanent 
injunction in accordance with opinion entered Aug. 
10,1939. The count charging violation of sec. 17 (a) (;l) 
of the 1933 act was dismissed on motion of the Com-

Sec. 17 (a) (2) of 1933 act __ ._. ____ . 

Sees. 5 (a) (1) and (2) ofl933 acL_ 

Sec. 17(a)(2)ofI933acL ________ 

Secs. 5 (a) (I) and (2) of 1933 acL_ 

Secs. 17 (a) (1), (2), and (3) of 
1933 act. 

Secs.5 (a) (I) and (2) of 1933 aeL 

_____ do _______________ • ___________ 

Secs. 17 (a) 12) and (3) ofl933 acL 
Secs. 5 (a) 1) and (2) of 1933 act 

and sec. 15 (a) of 1934 act. 

Secs. 5 (a) (1) and 17 (a) (2) of 
1933 act. 

Secs. 17 (a) (I), (2), and (3) of 
1933 act and sec. 15 (c) of 1934 
act. 

mission. 
Permanent Injunction by consent May 14, 1940. 

Permanent injunction by consent Mar. 12, 19tO. 

Permanent injunction by consent Jan. 22, 1940, again't 
both defendants. .. 

Permanent Injunction by consent Jon. 30, 1940, against 
both defendants. 

Suit dismissed by stipulation on Aug. 10, 1939, as to all 
defendants. 

Permanent injunction by consent July 13, 1939, against 
Charles E. Mitchell, individually, and doing business 
as Charles E. Mitchell Company. 

Permanent injunction by consent Apr. 1.1, 1940, a)!ainst 
both defendants . 

Permanent Injunction by deCault Sept. 21, 1939. 
Order for permanent InjuDl'tion entered by court May 

27,1940, enjoining W. F. Crutcher, C. B. Garrett, and 
John Marley from violating sees, 5 (a) (1) and (2) of 
1933 act and dismissing action, on motion of Commis-
sion, as to National Electric Signal Company, named 
only in the count charging violation ofsecs. 5 (a) (1) and 
(2) of 1933 act; and further dismiSSing the count 
charging violation of sec. 15 (a) oC 1934 act as to Mar
ley, Crutcher. and Guy F. Jenkins, the latter named 
only in this count. 

Permanent injunction by consent Sept. 25, 193U. 

Permanent Injunction by consent May 22, 19tO, en
joining violation of secs. 17 (a) (I), (2), and (3) of 1933 
act as to all defendants and also enjoining violation of 
sec. 15 (c) of 1934 BCt as to Norwood. 



O'Hara Re-Election Committee, 
et al. 

Orler, Jordan S., et al. __________ __ 

Otis & Co., a corporation _______ .. 

Parking Meter Corporatlun of 
America. Payne, Louis ____ , _______________ _ 

Porter (A. W.) i Inc., et aL ____ __ 

Pyne, Leo C., et al. _______ . _____ . 

Rand, James H., Jr., et al. ______ _ 

Remington, Paul C _____________ __ 

RoyaI'Oil & Gas Company, Inc., 
et al. 

Ryan·Florida Corporation et al... 

Seattle Chinese Patriotic League 
(The). 

Secord, Vanderpoel & Co., Inc., 
et al. 

Shallow Oil, Inc., et al.. ________ .. 

Starmont, Leo~, et al. _________ _ 

Stevenson, George E., et al. ___ __ 

Timetrust, Incorporated, et al.._ 

U. S. Cbromium, Inc., et al.. ___ __ 

fl 

2 

3 

3 

3 

2 

10 

2 

2 

3 

8 

:\fassachusetts. ______ . ____ 

____ .do ______ . ___ . _________ ' 

Northern District of Ohio. 

_____ clo _____________________ 

Southern District of New 
York. 

_____ do ____ . ____ ... _____ .... 

:\Iassachusetts •.. ___ ._. ___ 

Soutbern District of New 
York. 

Nortb Dakota __ . __________ 

Eastern District of Arkan· 
sas. 

Southern District of Flor· 
ida. 

Western District of Wash· 
ington. 

Southern District of New 
York. 

Eastern District of Okla· 
homa. 

Eastern District of Wash-
ington. 

Soutbern District of Indi· 
ana. 

Nortbern District of Cali· 
fornia. 

DIstrict of IlIi· Northern 
Dois. 

June Itl,I939 

May 27,1940 

Apr. I, W36 

June 23, 1939 

June 29, 1939 

May 9.1940 

Apr. 9.1910 

Oct. '18.1939 

JIIO. 3.1910 

May 28,19tO 

May 3,19:18 

Oct. 23,1939 

June 21, 19:10 

Aug. 10,1939 

Oct. 31, 1939 

Feb. 17,1940 

Apr. 5,1939 

Feb. 27,1939 

Sees. 14 (a) an,1 23 (a) of 19:14 act.. 

Sec. 17 (a) (2) of 1933 aeL _____ .. 

Sec. 17 (a) (2) of 1933 act and sec. 
9 (a) (2) of 1934 act. 

Sees. 5 (a) ~) and (2) amI 17 
(a) (2) of 1 33 act. 

Sees. 5 (a) (1) and (2) of 1933 acL 

Sec. 17 (a) (2) of 1933 act and 
sec. 9 (a) (2) of 193t act. 

Sees. 5 (a) (I) and 17 (a) (2) and 
(3) of 1933 act. 

Secs. 9 (a) (I) (B) and 9 (a) (2) 
of 1934 act. 

Secs. 17 (a) (I) and (3) of 1933 
act and sec. 15 (c) of 1934 act. 

Secs. 5 (a) (I) and (2) of 193:1 act. 

Sec. 15 (a) of 1931 act ____________ 

Secs. 5 (a) (1) and (2) of 19:1:1 acL 

Sees. 5 and 17 of 1933 aet _________ 

Sees. 5 (a) (I) and (2) and 17 (a) 
(2) and (3) of 1933 act. 

Sees. 5 (a) (I) and (2) of 1933 act 

Secs. 5 (a) (1) and (2) and 17 (a) 
. (I), (2). and (3) of 1933 act __ . 
Secs. 17 (a) (I) and (2) of 1933 act. 

Sees. 5 (a) (1) and (2) and 17 (a) 
(2) and (3) of 1933 act. 

Permanent injunction by default Nov. 13, 1939, as to 
George Cohen, Nelson Warren Moore, WIlliam A. 
~eedbam, Walter E. O'Hara, and 0'H3ra Re· 
Election (or Proxy) Committee. Suiit dismissed as 
to Narragansett Racing Association, Inc. 

Preliminary injunction granted June 4, 1940, against 
botb defendants. Pending. . ' 

Permanent injunction granted Mar. 27, 1937, as to vi
olation of sec. 17 (a) (2) of 1933 act and deDled as to 
violation of sec. 9 (a) (2) of 1934 act. Otis & Co. ap· 
pealed. On Sept. IF, 1939, the Circuit Court of Ap· 
peals for the Sixth Circuit affirmed tbe judgment of 
the district court. 

Permanent injunction by default Aug. 24, 1939. 

Hearing on motion of Commission for summary judg
ment beld May 24, 1940; decision reserved. 

Permanent injunction by consent May 13. 1940, against 
all defendants. 

Preliminary injunction granted May 2, 1910, against 
Leo C. Pyne and Carl F. Edgerly. Pcnding. 

Permanent injunction by consent Oct. 18, 1939, against 
all defendants. 

Permanent injunction by consent Feb. 1, 1940, against 
Paul C. Remington, broker, doing business as P. C. 
Remington and Sons. 

Permanent injunction by consent May 28, 1940. against 
all defendants. . 

Trial of this case has been' postponed pending outcome 
of criminal case. 

Perm3nent injunction by con,ent Oct. 23, 1939. 

Suit dismissed by court as to all defendants on June 10, 
1910. (The Commission did not object to tbe dis
missal of this case because tbe principal defendants were 
convicted June 29, 1938, on crIminal charges for 
Violating sec. 17 (a) (I) of the SecuritIes Act of 1933 
and the mail fraud statutes.) . 

Permanent injunction by default Nov. 18, 1939, against 
botb defendants. 

Permanent injunction grante I by court Feb. 1, 1940, 
against both defendants. 

Permanent injunction by consent Feb. 17, 1940, against 
all defendants. 

Trial on merits opened May 21, 1940; still in progress. 

Permanent injunction by consent Apr. 17, 1940, as to. 
U. S. Chromium, Inc., Avis Hart, William M. 
Muchow, and Carl H. Stone. Suit dismissed on. 
Inotion of Commiss'on as to Herbert A. Potts. ' 



TABLE I.-Injunctive proceedings brought by Commission under the Securities Act of 1933, the Securities Exchange Act of 1934, and the Public 
Utility Holding Company Act of 1935, which were pending du.ring the fiscal year ended June 30, 1940-Continued , 

Number United States District Initiating Principal defendants of de- Alleged violations S ta tus of case 
fendants Court papers filcd 

Universal Service Assn., et al. __ : 6 Northern District of IlIi- Mar. 30,1936 Secs. 5 (a) and 17 (a) of 1933 acL Permanent injunction granted Apr. 14, 1938, against 
nois. aU defendants. On June 23, 1939, the Circuit Court 0 

Appeals for the Seventh Circuit atnrmed decree 0 
the lower court, and on August 28 ,1939. denied petition 
for rehearing. Petition for certiorari denied Jan. 2, 1940. 

Watts Oil & Gas Industries, Inc., 2 Western District of Loui- Aug. 11,1939 Sees. 5 (a) (1) and (2) and 17 (a) Permanent injunction by consent Aug. 11, 1939, against 
et a!. siana. (2) of 1933 act. both defendants. 

Whealton Company, Inc., et a1. __ 38 New Jersey _______________ Oct. 14,1935 Sec. 17 (a) of 1933 acL __________ Permanent injunction by decree pro confesso entered 
Mar. 9, 1936, as to Commonwealth Trust Co., Stous-

'land and Co., W. P. MClntosh
b 

H. M. Barcus. and 
M. F. Wheal ton. Dismissed y stipulation as to 
J. S. Barr on Nov. 16, 1935. Order entered Jan. 12, 
1940, on motion of defendants, dismissing the com-
plaint as to the remaining 32 defendants. 

'Voodward-Berkley Company. 2 Southern District of Ohio_ Sept. 29,1939 Secs. 5 (a) (1) and (2) of 1933 act._ Permanent injunction by consent Apr. 15, 1940, against 
a corporation. et a!. ' both defendants. ' 

TARLE n.-Indictments returned for violation of the Securities Act of 1933, the Securities Exchange Act of 1934, or the mail fraud statute (in 
the preparation of which the Commission took part) which ?-Vere pending during the fiscal year ended June 30, 1940 

" , 
Name under which case was Number United States District Indictment referred to' Department of de- Court returned Charl1es ' . Status of CBSe 

of JnstlCe fendants : J, " 

Acceptance & Exchange Co ______ 7 Southern District of Cali- Nov. 27,1935 Conspiracy to violate sec. 17 (a) , ~rial on third indictmcnt opened July 19, 1938. Boyd, 
fornia. of 1933 act. Heyman, Nelson, Padgham, Phelps, Roubay, and 

Waggoner were found guilty. Directed verdIct of 
8 _____ do ____________________ . Jan. 22,1936 Conspiracy to violate secs. 5 (a) , not' guilty entered as to Thorp.' Sentences ranged 

and 17 (a) of 1933 act. from 2 years' probation to 6).2 years' imprisonment. 
9 _____ do _____________________ Nov. 18,1936 Mail fraud ______________________ Roubayand Waggoner have appealed to the Circuit 

Court of Appeals for the Ninth Circuit .. The first 
Indictment was dismissed as to all defendants; the 

, second and third Indictments were dismissed as to 
Adams; the second indictment is pending as to the 
remaining 7 defendants. . ' 



Acme Agcncy, Inc _______________ _ 

Allied Finance Corporation et al __ 

Ambassador Gold Mines, Ltd: __ _ .. . 

American Rand Corporation _____ _ 

American Terminals & Transit 
Co. 

Anderson, Jobn G., et aL_: _____ _ 

3 

5 

4 

4 

4 

Colorado __________________ Mar. 9,1939 Sec. 17 (a) (I) of 1933 act, mail 
fraud, and conspiracy to vio
late same. 

:Maryland _________________ Sept. 1,1939 _____ do __________________________ _ 

N orthem District of Indi- Oct. 13. 1938 
ana. 

Western District of Wash- Feb. 27,1937 
Ington. 

Southcrn District of Ind!- June 6,1\i39 
ana. 

Eastcrn District of Tcn- Mar. 16.1938 
nessee. 

Mail fraud and conspiracy to 
violate same. 

Scc. 17 (a) (I) of 1933 act, mail 
fraud, and conspiracy to vio
late same. 

M ail fraud and conspiracy to 
violate same. 

Sees. 17 (a) (1) and 5 (a) of 1933 
act, mail fraud, and conspiracy 
to violate secs. 17 (a) (I), (2), 
and (3) of 1933 art and mail 
fraud. 

• Total of 14 mdictments against total of 5 defendants. 

On Jan. 12, 1940, each defendant pleaded !(Uilty to 1 
Securities Act connt and tho conspiracy count. 
Hope and Swctt were each sentenced to 1 year and 1 
day; Tripp to 15 months. 

Trial opcned Oct. 23, 1939. Schreiber and Kohler were 
found guilty. as charged and each sentenced to 12 
months. Fritz pleaded guilty prior to trial; sen
tenced to 6 months. Birnbaum was found guilty on 
conspiracy count. Imposition of sentence was sus
pended and he was placed on probation for 3 years. 
Birnbaum appealed, and on Dec. 2, 1939; the Circuit 
Court of Appeals for the Fourth Circuit dismissed 
the appeal. The court held that an order suspending 
Imposition of sentence and placing a defendant on 
probation was not a final judgment and that an ap
peal cannot be prosecuted from such an order. The 
mdictment was nolle prossed as to the defendant cor-
poration on Jan. 17, 1940. '. 

John P. Mahoney, Allen A. Floyd, and L. E. Long 
were found guilty upon their pleas of nolo contendere 
on Oct. 5. 1939. Allen A. Floyd and Mahoney were 
fined $100 cach; Long was placcd on probation for 6 
months. The indictment was nolle prossed as to 
John M. Floyd.· ' .. 

Largent pleaded nolo contendere to the eonspiracy.count 
Sept. 21, 1939. Trial of Jonesi and Langhaar opened 
Oct. 3, 1939. Jonesi was found guilty on 1 mail fraud 
count and 3 Securities Act counts. He was sentenced 
to serve 2 years and placed on probation for 5 years. 
Langhaar was acquitted. On Nov. 6, 1939, the court 
postponed judgment and imposition of sentence as 
to Largent for 2~2 years. Indictment dismissed June 
26, 1940, as to Warburton. 

Trial opened Nov. 13, 1939. Beckett and Donnell 
pleaded guilty during trial. Hartenfeld was found 
guilty and Knapp acquitted .. Donnell and Harten
feld were each sentenced to 10 years and fined $5,000; 
Beckett, 8 years and $2,500 fine. Hartenfeld appealed 
to the Circuit Court of Appeals for the Seventh Cir
cuit. Ilis conviction was affirmed J una II, 1940. 

One indictment was dismissed; the remaining 13 were 
consohdated. Trial opened Jan. 17, 1939. All de
fendants were found guilty and each sentenced to 7 
years. Defendants appealed. On June 27 1940, the 
Circuit Court of Appeals for the Sixth Circuit re
versed the judgments of the district court and re
manded eaSe for new trial because of attempt to 
influence jury • 



TABLE YI.-Indictments returned for violation of the Securities Act of 1933, the Securities Exchange Act of 1934, or the mail fraud statute (in 
the preparation of which the Commission took part) which were pending during the fiscal year ended June 30, J940-Continued 

Name under which case was re
ferred to Department of Justice 

Ashby, E. Johnson, et al.. _______ _ 

Associated Gas & Electric Co ____ _ 

Automatic Products Corporation_ 

BIG Sandwich Shop~, Inc _______ _ 

, ' 

Hag<lad Copper Corporation ___ :' __ 

Hake!, Henry 1, ___ : _____________ , 

Haker, J. L _____________________ __ 

Bankers Credit, and Acceptance 
Corporation. 

Bankers Industrial Service, Inc., 
et, a!. 

Number 
of de

feudants 
United States District 

Court 
Indictment 

returned 

3 E,lstern District of Texas .. Oct. 5,1939 

4 Southern Ilistriet of New May 9,I9tO 
York. 

3 _____ do .. _________ : .. _______ Apr. 30.19tO 

2 _____ do ________ , ____________ Nov. 16.1\13i 

.. 
" 

S ~ ____ do _____ ______ __________ Mar. 8.1939 

1 Southern District of Cali- Mar. 25. 1939 
fornia. , 

1 Western District of South 
Carolina. 

May 28.1940 

1 District of Columbla _____ . June 28.1940 

i Southern District oC New Oct. 19.1939 
York. 

Sec. 17 (a) (I) of 1933 Act, mail 
fraud. and conspiracy to vio
latc same. 

Mail fraud _____________________ _ 

Secs.9 (3) (I) (Ii) and (C) and 
9 (a) (2) of 1934 act. mail rraud. 
and conspiracy to violate 
same. 

Secs. 9 (a) (I) (A). 9 (a) (2), and 
32 (a) of 1934 act, and conspir
acy to violate secs. 9 (a) (I) (A) 
and 9 (a) (2) or 1934 act (rna· 
nlpulation) . 

Sees. 5 (a) (I) and (2) and 17 (a)(l) 
or 1933 act and mail rraud, and 
conspiracy to violate samc. 

Secs. 17 (a) (I) and (3) of 1933 
act and mail rraud. _ .. __ do _________________ • ________ _ 

Sees. 5 (b) (2) and 17 (1\) (I) of 
1933 act. 

Sec. 17 (a) (1) of 1933 act, mail 
frauc!, and conspiracy to, "(I, 
late same. -

Status of case 

On 'Feb. 12, 1940, Ashby pleaded guilty and Thomas 
nolo contendere to the conspiracy, count and 1 Securi
ties Act count. The indictment was dismissed'as to 
Earnest. Ashby was sentenced to 90 days in jail on 
1 count and to 18 mont.hs, suspended for S_years, on 
the other;, Thomas to 1 year and 1 day, suspended for 
5 years. . 

All or the drfendants have been'apprehended. Hopson 
filed a demurrer to the Indictment; overruled June 
10. 1940. Pending. 

Josiah M. Kirby surrendered May 3, 1940. Pending. 

On 'Feb. 14, 1940, and duri~g the,trial. Jacques 'and 
Morrison each pleaded guilty to 3 counts or the, in· 
dictment. Both defendants were sentenced to 1 
year and 1 day on each count, to run concurrently. 
The sentence as to Jacques was suspended and he 
was placed on prohatlon for 2 years. 

All or the dcCendants have been apprehended. Pend
ing. 

Baker ha.-not been appreilended. Pending. 

Baker pleaded guilty May 28, 1940. and was sentenced 
to 2 years. 

Pending. 

All defendants except Frank Ware have ,,_e~n_ l!ppr~--
!tended. Trial set for Aug. 19, 1940. . -



Bankers ServIce Corp., et 81. ____ _ 

'Bedford & Co __________ _ 

Benners, Owens & Company ____ _ 

Blackwell, C. 0., et aL ________ .. 

Boland, James J., et al. __________ _ 

Buck Horn ~lining Company et 
al. 

Buckmau (B. E.) <I: Company __ __ 

1I _____ do_ .. ___________ .. _____ Dec. 2,19:15 

8 _____ do _____________________ May 24,1938 

11 

':Vestern District of Texas_ Oct. a,JU38 

Eastern District of Mwh- Oct. 19,1936 
igsn. 

Southern District of New 
York. 

Apr. 2H,1938 

,,'estern District of New Dec. 15,1939 
York. 

2 _____ do _________________________ do .. _____ _ 
2 Idaho____________________ Mar. 11,1940 

Sec. 17 (a) (I) of 1933 act, mail 
fraud, and conspiracy to vio
latemail fraud. 

Mail fraud and conspiracy to 
violate same. ' 

Sec. 17 (a) (2) of 1933. act, mail 
fraud, and conspiracy to VIO
latemail fraud. 

Sees. 17 (a) (I) and (2) of 1933' 
act, mail fraud, and conspiracy 
to violate same. 

Sec. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio- ' 
late mail fraud. 

Secs. 5 (8) (1) and (2) and 17 (a) 
(I) and (2) of 1933 act, and 
conspiracy to violate same. 

Mail fraud .. __________ : _______ _ 
Secs. 5 (a) (1) and (2) of 1933 act_ 

_____ do ___________________ .. May 15,1940 _____ do __________________________ _ 

11 Western Distnct of Wis- Aug. 14,1939 See. Ii (a) (3) of 1933 aet, mail 
consin. fraud, and conspiracy to VIO· 

late same. 

. Trial on second indictment opened Jan. 6, 1939. Bob, 
Rogers, Wiseman, Bankers Service Corporation, 
Coronado Gold Mines, Inc., and Kelly Gold and 
Silver Mines, Inc." were found guilty. Sentences 
ranged from 2 to 7 years. Each corporation was 
fined $1,000. Bob, Rogers, and Wiseman appealed 
to the Circuit Court of Appeals for the Second Cir
cuit. Judgments affirmed July 27,1939. The second 
indictment was nolle prossed as to Morse on Mar. 6, 
1939; pending as to Peterson. Dom, Mack, and 
SchIff pleaded guilty to the first indictment in Feb
ruary 1939. Sentences ranged from a suspended sen
tence to 2~2 years' imprisonment. 'The first indict
ment was dismissed as to Bankers Service Corpora
tion and Coronado Gold Mines, Inc., and nolle 
prossed as to Adams, Clark, Morse, Rogers, Sawyer, 
and Wiseman. . 

H. O. Bedford was sentenced Oct. 13, 1938, upon plea 
of guilty, to serve 3 years in a reformatory. Appli
cation for an order to extradite Edward P. Lamar 
was denied by a Canadian court on Feb. 19, 1940. 

, Pending. " 
Trial opened Feb. 6, 1940. Goldman and Haynes 

plcaded no/a, contendere prior to trial. After the t.T1al 
commenced Benners and Wiseman pleaded nolo 
contendere; Wood entered a similar piea to I Securities 
'Act count .. Goldman, Wiseman, and Wood were 
each sentenced to 15 months; Haynes to IS months; 
Benners to 4 years. Fraino railed to appear for trial 
and his bond was forfeited. Brooks is a fugitive in 
Canada. ' .. 

Edell and Strahl pleaded guilty on Nov. 16. 1938. 
Sentencing of these 2 defendants has been postponed 
indefinitely. The remaining defendants ha"e been 
apprehended. Pending. , 

Both defendants ha,'e heen apprehended. Pending. 

Both defendants flied demurrers to the indictment. 
On March 14, 1940, the demurrers were o,-erruied as 
to 5 counts'and sustained as to 4. Triai set for Oct. 3, 
1940. . , 

Trial opened May 14, 1940. Holt pleaded 1/o/e conten
dere prior to trial. B. E. Buckman and LOUIS C. 
George were found '(uilty. Crofoot, R. E. George, 
Malkson, Spain, and Winebrenner were acquitted. 
On Aug. 5, 1940, Buckman was sentenced to 5 years 
imprisonment and fined $2.000; George to 6 years anel 
$2,000. Holt received a suspended sentence and $500 
fine; placed on probation for 4 years. The indICt
ment wasnoile prossed as to Bracy, Casey, and Shntola. 



TABLE II.-Indictments returned jor violation oj the Securities Act of 1933, the Securities Exchange Act oj 1934, or the mail jraud statute (in 
the 1Jrepamtion oj w'hich the Commission took part)' which were pending during the fiscal year, ended Ju"ne SO, 1940-Continued 

Name under which case was re
ferred to Department of Justice 

Buckner, W. P., Jr., et aL ______ _ 

Burke, John J., et al. ____________ _ 

Number 
of de

fendants 
United States District 

Court 
Indictment 

returned Charges 

2 Southcrn District of New Dec. 30.1938 Mail fraud and conspiracy to 
York. violate mail fraud. 5 _____ do _____________________ Apr. 25,1939 _____ do ______________________ ,- ___ _ 

5 _____ do _____________________ Aug. 30,1935 

29 Northern District of Geor- July 14,1936 
gia. 

1 _____ do. __ . ______________ : __ Jan. 12,1938 

Sec. 9 (a) (2) of 1934 act, and con
spiracy to violate same (ma-
nipulation). "" 

Se~.s. 17 (a) (I), (2), im'd (3) 'of 
1933 act, mail fraud, and con
spiracy to violate same. Mail fraud _____________________ _ 

Status of case 

Trial opened June 18, 1939, on second indictment. 
Buckner and Gillespie Were found guilty on all counts 
of the indictment; Buencamino on the conspIracy 
count.' Buckner was sentenced to 2 years on counts 
1 to 6, inclusive, and to 2 years and a fine of $2,500 on 
count S; Gillespie to 18 months on counts 1 to 6, 
inclusive, and to 18 months and $2,500 fine on count 

. 8 .• The prison sentences of both were directed to run 
concurrently. On count 7 imposition of sentence 
was suspen<ied as to these 2 defendants, and they were 
each placed on probation for 3 years, Buencamino 

, was sentenced to 18 months and fined $5,000. Hyde 
and Turner were acquitted. The 3 convicted defend
ants appealed to the Circuit Court of Appeals for 
the Second Circuit. The judgment WIIS affirmed on 
Jan'. 8, 1940, as to Buencamino. With respect to 
'Buckner and GIllespie tbe judgment was affirmed as 
to all counts except 1 and 6; reversed as to these 2 
counts. Buckner and Gillespie filed petition for 
certiorari; denied'Mar. 11, 1940. The first indictment 
was dismissed as to both defendants. 

(Kopald-Quinn & Company.) The second indict
ment went to trial on Apr. 19, 1937. Belmont, 
William 'Mendelson, and Trause pleaded guilty. 
Gould and Company, Kopald-Quinn & Company, 
Joseph R. Mendelson, Ricebaum, Joseph N. Sber
man; and Sutterman were convicted. The court 
directed verdicts of not guilty as to Bernstein, Cbyen
kus, Ebrenberg, Genis, Kopald, McCormick, Oxman, 
Samuel, and Theodore Sherman. The jury returned 
a verdict of not guilty as to Gould. Newberger, 
Waller, and Wolfson. ' MiRtrial declared as to Berger 
and D'Armand.· Tbe 6 defendants found guilty 
appealed to the Circuit Court of Appeals for the 
Fifth Circuit. , The Judgment was affirmed on Feb. 
16. 1939, as to Kopald-Quinn & Company, Mendel
son,' Sherman, and Sutterman. With respect to 
Gould and Company and Ricebaum, the judgment 
was affirmed on ,I connt and reversed on another. 
Petition for certiorari denied May 15, 1939. The first 
and third indictments are pending. 

~ o o 



Caimore Oil Company ___________ _ 

Campana Gold Mines, Inc _______ _ 

CampbeJI Realty Company ______ _ 

Carnation Gold Mining Com-
pany, Ltd., et al. 

Cimarron Petroleum:Trust. _____ _ 

Coastal Minerals Development, 
Inc. 

Colonial Trading:Co. ____________ _ 

Consolidated Mines 01 California_ 

Consolidated Mines Syndicate ___ _ 

Continental Securities Corpora
tion. 

Cummins (R.) and Co., Incorpo
rated. 

Southern District of Cali- Sept. 20,1939 
fornia. 

Sec. 17 (a) (3) of 1933 act _________ Eugene M. Hilton, the sole defendant, has been appre-
hended. Trial on second Indictment set for Aug. 6, 
1940. 1 . ____ do _________ .. __________ . ____ do_. ___________ do ___________________ . ______ _ 

1 . ____ do. _________ . __________ . ____ do ________ Secs. 5 (a) (1) and (2) of 1933 act_ 
1 _____ do _____ . _______ .. ______ . ____ do ________ Secs.17 (a) (2) and (3) of 1933 act_ 
7 Northern District of flli- Apr. 15,1940 Mail fraud _____________________ _ 

nois. 
2 _____ do ___ . ______ .. __ . ______ June 2,1939 

8 

6 

5 

11 

2 

3 

15 

7 

Southern District of New 
York. 

Apr. 29,1938 

Western District of Vir- June 12,1939 
ginia. 

Eastern District of Louisi
ana. 

Sept. 6, 1939 

Nevada ______________ . ____ July 16,1935 

Southern Distrlct~or Cali-
fornla. 

Dec. 13, 1939 

Idaho _____________________ Mar. 15, 1939 

Southern District of New 
York. 

Dec. 3,1937 

Eastern District of Mich· 
igan. 

Mar. 30, 1937 

Sec. 17 (a) (I) ofl933 act and mail 
fraud. 

See. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio
late same. 

Sec. 17 (a) (1) of 1933 act and 
man fraud. 

Sec. 17 (a) (1) of 1933 act, maJI 
fraud, and conspiracy to vio
late secs.17 (a) (1), (2), and (3) 
and 23 of 1933 act and mail 
fraud. 

Secs. 3 (a) and 17 (a) of 1933 act, 
mail fraud, and conspiracy to 
violate same. 

Scc. 5 (a) (2) of 1933 act, mail 
fraud, and conspiracy to vio
late same. 

Sec. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio
late same. 

Sec. 17 (a) of 1933 act, mail fraud, 
and conspiracy to violate mail 
fraud. 

Secs.5 (a) (1),17 (8) (1) and (2) 
of 1933 act, mail fraud, and 
conspiracy to violate mail 
fraud and secs. 17 (a) (1) and 
(2) of 1933 act. 

All defendants have been apprehended. Trial set for 
Sept. 16, 1940. 

Both defendants have been apprehended. Trial of 
case continued to September 1940. 

R. J. Jefferson, P. R. Smith, K. C. Meierdiercks, and 
S. T. Smith pleaded guilty in May and November 
1938 and were given sentences ranging from a sus
pended sentence to 1 year and 1 day. The indict
ment was nolle prossed as to the 4 remaining defend
ants on Oct. 20, 1939. 

On Aug 8, 1939, Walter P. Spielberger, Roland H. 
SPielberger

l 
and Wheeler were found guilty upon their 

pleas of no 0 cOlltelldere. Trial opened on this date 
as to Cox and Graves. Both defendants were found 
guilty. Sentences ranged from a probationary sen
tence to 18 months' impri.onment. The indictment 
was nolle prossed as to Wilson. 

Emellos and Luria have been apprehended. Galbo is 
incarcerated on a Stato charge. Pending. 

All defendants have been apprehended except· A. B. 
Jones and M. J. Jones, who are the principal defend
ants. Nelson J. Sykes is deceased; the Indictment 
was nolle prossed as to him on Dec. 13,1937. Pending. 

Tyler pleaded nolo contendere to 1 Securities Act and 1 
mail fraud count on Feb. 5, 1940. Shaw filed a de· 
murrer to the indictment; overruled as to all counts 
except the conspiracy count. 

On Feb. 13, 1940. Johnesse and Payne were found guilty 
upon their pleas of nolo contendere and each fined 
$2,500. Paul Oakes is deceased. 

All of the defendants have been apprehended. Demur
rers and motions to quash indictment were over
ruled on May 11, 1938. No date has been set for trial. 

Trial opened June 8, 1937. The indictment was dis
missed against Webb on motion of U. S. attorney. 
The judge directed a verdict of not guilty as to 
Oestreicher. Attix, Brown, Lafata, Landay, and 
Lane were found guilty. Sentences ranged from 2 to 
5 years and each defendant was lined $10,000. The 
convictions of the 5 defendants were affirmed by the 
Circuit Court of Appeals for the Sixth Circuit on 
Dec. 14, 1939. Attix, Brown, Landay, and Lane IIled 
petition for certiorari; denied Apr. 1, 1940. 



TAllU; n.-Indictments returned for violation of the Securities Act of 19S5, the Securities Exchange Act of 1934, or the mail fraud statute (in 
the preparation of which the Commission took part) which were pending during the fiscal year ended June SO, 1940-Colltillued 

Kaml' uncler which case was reo 
, ferred to Department of Justice 

Da\,i~.·H Anderson et aL ..... . 

I )ry Lake 011 Co I a corporation. 
et al. 

Edward:-: Petr'oleulIl Co. _________ _ 

Ernertnn (Alhert) & Co .• Inr .... . 

Equities Incorporated ....... , ... . 

1':s;('nf,,11I (H. B.) Co ............ . 

Number 
of de· 

fendants 

3 

a 

2 

a 

'2 

2 

2 

21 

United States Distflct 
Court 

Idaho ..................... 

..... do ..................... 

Southern District of Iowa. 

Idaho ...... _._ ............ 

Western District of Okla· 
horna. 

Massachusetts .. : ......... 

Eastern District of Louis· 
iana. 

Southern District of New 
York. 

Indictment 
returned 

May 13.1937 

Sept. 14.1938 

Apr. 13.1939 

Feb. 6,1940 

Nov. 1.5,1938 

May 20,1938 

May 1.1940 

Sept. 2.1937 

Char~cs 

Secs. 17 (a) (I), (2), nnd (3) of 
1933 act. mail fraud. and con· 
spiracy to violate mall fraud. 

Sec. 17 (a) (3) of1933 act and con· 
spIracy to violate same. 

Secs. 17 (a) (I) and (2) of 1933 act 
and mail fraud. 

.' 

Secs. 5 (a) (2) and 17 (8) (I) of 
1933 act. 

Secs. 17 (a)' (1) and (2) and 5 
(a) (1) and (2) of 1933 act, mail 
fraud, and conspiracy to vio· 
late secs. 17 (a) and 5 (a) of 1933 
act and mail fraud. 

Sec. 17 (a) of 1933 act, mail fraud. 
and conspiracy to violate same. 

Sec. 17 (a) (I) of 1933 act and mail 
fraud. 

Mail fraud and conspiracy to 
violate same. 

Status of caSe 

J. E. Bass pleaded guilty Sept. 8, 1939, to 3 counts of the 
first Indictment and both counts of the second.' He 
was sentcnced to serve 2 years and 2 days.' H. A. 
Davis is incarcerated at McNeil Island on anothe 
charge. Botb indictments were dismissed as to J. G 
Bass. 

Both defendants pleaded nolo contendere to 1 mail fraud 
and 1 Securities Act count. On Nov. 27, 1939, Diilon 
was sentenced to 5 years imprisonment and fined 
$1,000; Crowley to 3 years and $1,000. Botb de· 
fendants appealed to the Circuit Court of Appeals 
for the Eighth Circuit; convictions affirmed July 16, 
1940. 

Trial set for September 1940 term of court. 

Edwards was found guilty upon his plea of noio can· 
tendere and sentenced to 3 years on Jan. 29, 1940. 
Edwards appealed to the Circuit Court of Appeals 
for the Tentb Circuit; Judgment affirmed June 29, 
1940. Tbe mdictment was dismissed as to Binger. 

Both defendants bave been apprehended. Trial set 
for October 1940 term of court. 

Both defendants have heen apprehended. Pending. 

Essenfeld, Klein, Parker. Max Silver, Spero, and Wolf 
son pleaded guilty before trial. Trial opened No,'. 
15,1937. D. B. Howe, H. Niditch, and J. T. Swan 
were convicted; verdict set aside as to J. T. Swan; 
Jury disagreed as to H. Melman. Indictment dis· 
missed on Dec. I, 1937, as to Tobias, Shapiro, J. T. 
Swan, and Von Stein. H. Melman pleaded guilty 
on Apr. 29, 1938. Sentences ranged from 1 year's pro
bation to 2 years' imprisonment and fines from $100 
to $5,000. Indictment nolle prossed on Nov. 21, 1938. 
as to 6 defendants. On Oct. 26, 1939, imposition of 
sentence was suspended as to Max Silver and he was 
placed on probation for 2 years. Case pending as to 

. 4 defendants, 2 of whom bave pleaded guilty. 



Financial Associates of Minnesota, 
Inc. (Gongol!, S. W., et al.). 

Fi,her «l. K) .I: Company ______ _ 

Fonn(lation I'lan, Inc., et sL_· ___ _ 

Founders Tru~t .. ________________ _ 

Franl,lin Savings and Loan Com· 
pany. 

Freclcrick, Frank Eo, et a1. ______ . 

nallagher (}{alph A.) .I: Co ______ _ 

(lihsOIi (1' Bayfield) & COlllpany, 
Inc. 

"ruVl'S, Wallace, "t '~L _ ------ -- __ I 

8 'Minnesota ________________ Dec. 22,1939 

Western District of Wis- JaIl. 
cODsin. 

Secs. 5 (a) (2) and Ii (a) (I) and 
(2) of 1933 act, mail frand. and 
conspiracy to violate same. 

Sec. 17 (a) (I) of 1933 act, mail 
fraud, and conspiracy to vio· 
late same. 

tl Southern District of New June S.1939 Conspiracy to violate sees. 5 (b) 
York. (2) and 17(a)(I), (2), auel (3) of 

1933 act. 

I<laho __________ ._ Nov. 8.1939 Sees. 5 (a) (2) and 17 (B) (1) of 
1933 act. 

Eastern DistrictofTennes- Nov. 14.1939 Sec. 17 (a) (I) of 1933 act and 
see. mail fraud. . 

Southern District of ilIi- Oct. 2~. 1937 Sees. 17 (a) (I) and (2) and 5 (a) 
nois. (2) of 1933 act, mail fraud, and 

conspiracy to violate same. 

.Massachuqptts. ___________ Jan. 

_____ do ____________ . ____________ do. _____ _ 

Northern DistrIct of Oeur- Mar. 2S.1938 
gia 

Sees. 9 (a) (I) (A), (B), and (C) 
of 1934 act (manipnlation). 

Conspiracy to violate sees. 9 (a) 
(I) (Al, (B). and (C) and 9 (a) 
(2) of 1934 act. 

Sec. 17 (a) (I) of 1933 BcL, ____ _ 

_____ do _________________________ do .. __________ do _________________________ _ 
_____ do ____________________ Jan. 30.IU3U Mail fraud ____________________ ._ 

:>outhern District of New Dec. 1.1938 !lrail fraud and conspiracy to 
York. violate same. 

Douglas, Newhall, and Nyland each pleaded nolo can· 
tendere to 1 Securities Act count. Thompson and 
Wegfors entered a similar plea to I mail fraud count. 
Oongoll and Hofaere pleaded guilty to 1 mail fraud 
connt: On Apr. 8, 1940, Oongol1 was sentenced to 4 
years; Douglas, Hofacre, and Thompson to 15 months; 
Newhall, Nyland, and Wegfors were given suspended 
sentences and placed on probation for 3 years. The 
indictment was nolle prossed as to Dixon. . 

Clausen pleaded guilty Mar. 21, 1940. O. E. Fisher, 
O. F. Fisher, and Yount were found guilty Mar. 21, 
1940, upon their pleas of no/a contendere. The court 
deferred imposition of sentence for 3 months with the 
understanding that such time would be utilized hy 
the defendants in making restitution to the persons 
defrauded. Benson is incarcerated on a State charge. 
Pending. . 

Connor pleaded gnilty on Jan. 15, 1940;·tmpositlon of 
sentence was suspended and he was placed on proba· 
tion for 6 months. Blumenthal, Fonndation Plan, 
Inc., Tuttle, and Williams entered pleas of guilty on 
Jan. 17, 1940. Trial opened Jan. 30, 1940. as to Scott. 
He was acquitted. Blumenthal and Tuttle were each 
sentenced to 6 months and Hned $1.500 and $1.000, 
respectively; Williams to 1 year and 1 day and, Hned 
$5,000. Execntion of sentences suspended and each 
defendant placed on probation. Foundation Plan, 
Inc., received $2,500 Hne. ' . 

Chase H. Lord was fonnd gnilty upon his plea of 
nolo con/endere and Hned $2,000 On Dec. 27. 1939. , 

Francis M. Cox has been apprehended and pleaded not 
guilty. Pending. 

In February 1939 Frederick and Child pleaded nolo 
contendere. UDon this pl~a the court found Frederick 
guiltr and sentenced him to 2Y" years. Child was 
acqUitted. The indictment was dismissed as to 
Martha Cherry on Feb. 21, 1939, and as to Rossiter 
on Sept. 28. 1939. 

Gctz pleaded guilty to hoth indictments on Jan. 21, 
1938. He was sentenced on each indictment to 1 year 
and 1 day, to run concurrently. Execution of sen· 
tence was suspended and he was placed on probation 
for 1 year Case pending as to Hnll. 

P. BayHeld Gibson pleaded guilty to I count of the 
Hrst indictment, and was sentenced on Mar. 21. 1939. 
to 18 months. The second indictment, together with 
the remaining counts of the tirst indictment. was nolle 
pros.ed Mar. 21, 1939. The third indictment was diS
missed Jan. 26, 1940. 

Two defendants have been apprehended. Pending. 



TABLE 1I.-/ ndictments returned for violation of the Securities Act of 1938, the Securities Exchange Act of 1934, or the mail fraud statute (in 
the preparation of which the Commission took part) which were pending during the fiscal year ended June 30, 194D-Continued 

Name under which case was re- Number United States District Indictment 
ferred to Department of Justice of de- Court returned Charges Status of case 

fendants 

Hagist, Melvin A _________________ 1 Eastern District of lIIinois_ Mar. 5,1940 Sec. 17 (a) (1) of 1933 act and Haglst ple~ded guilty on Mar. 11, 1940. He was sen-
mail fraud. tenced to 2 years' imprisonment and flned $1.000. 

Hauser, George M., et aL ________ 3 Nebraska _________________ July 27,1939 Sec. 17 (a) (I) of 1933 act, mail Trial opened Apr. 16, 1940. Hauser and McCormack 
fraud, and conspiracy to vio- ~eaded nolo contendere after the trial commenred. 
late same. olmaq was found guilty. On May 14, 1940, Holmes 

was sentenced to 15 years' imprisonment and flned 
$25;000; Hauser to 6 ycars and $1,000; McCormack to 
15 months. Holmes has filed notice of intention to 

Hays (Arthur) & Co., Inc ________ 2 District of Columbia ______ Dec. 29, 1939 Mail fraud and conspiracy to 
appeal. 

Both defendants have been apprehended. Pending. 
violate same. 

Henriques (George) & Co., Inc., 72 Southern District of New Nov. 7,1935 Mail fraud and conspiracy to Trial 'began on Feb. 8,1937, on tirst Indictment. Eight 
et al. York. violate mail fraud. defendants pleaded guilty. Directed verdirts or not 

'guilty entered against 4 defendants and 2 were nc-
35 _____ do __________________ ._ Feb. 7.1936 ___ .do ___ . ______________________ quitted. Sixteen defendants were found guilty Mar. 

19, 1937.' Sentences ran~ed from probation to 3% 
years' imprisonment. On appeal, convictions of all 
but Stuart were sustained Dec. 6, 1937. The Circuit 
Court of Appeals for the Second Circuit ordered the 
indictment dismissed as to him. The flrst indictment 
was dismissed as to 6 defendants and nollf pro88ed as 
to 36. Barr, Dubrin, Smith. and Wlnfleld Fcleaded 
guilty to the second indictment. Thi~ ind ctment 
was nolle pro8sed Oct. II, 1937 .. as to 5 defendants and 

Hickox Finance Corporation ______ 
dismissed Mar. 20, 1940, as to 26. 

7 Northern District of Ohio_ Mar. 25,1938 Sec. 17 (a) (1) of 1933 act, mail Curtt, Gray, Phillips, and Stein pleaded guilty to S 
frand, and conspiracy to vio- Securities Act counts in October and November 1939. 
late same. Sentences ranged from a suspended sentence to 2 

years'imprisonment. Gilson was acquitted on' Nov. 
30, 1939. Brady is deceased. Potts has not been ap-

Hill, Edward M., et al. ___________ 
prehended; case pendiW; as to him. .' 

12 _____ do ____________________ May 21,1910 Mail fraud and conspiracy to All defendants exrept , lJIiam H. Gould have been 
violate same. apprehended. Pending. . . 

Hochheim Development Trust- __ 1 Western District of Okla- Apr. 7,1939 Mail frand ______________________ Harley F: Hines was found guilty upon his plea of nolo 
homa. contendere and sentenced on Jan. 2. 1910, to 3 years on 

each ·of 10 counts, to run concurrently, and tined 

Industrial Finance Company_. ___ 
$1,000. 

3 Western District of South Feb. 7,1939 Consjiracy to violate mail fraud Trial on second indictment opened May 10, 1939. 
Carolina. an sees. 17 (a) (I), (2), a~d (3) Aiken was found guilty and sentenced to 18 months. 

of 1933 act. His conviction wns atllrmed Dec. 14, 1939, by the 



International Mining and Mill
ing Company. 

International Vanadium Corpora
tion. 

International . White Cement 
Company. 

Kelly (C. B.) & Company, Inc., 
et al. . 

Keuyon & Co .• Inc., et al. _______ _ 

Kenyon. William A., et al. ______ _ 

K~ttleman-Hills Syndicate _______ , 

Korff (Fred H.) lnc _____ . _________ ~ 

__ .. _do. __ , ________________ Apr. 10,1939 

7 Southern District of Cali- Sept. 29,1937 
fornia. 

1 ____ .do ___ . _________________ Feh. 15,1939 

8 District of Colorado .. _ __ __ Mar. 9, 1939 

Delaware _________________ Jan. 8,1936 

5 _____ do _____________________ Mar. 10,1936 

11 Southern District of New Mar. 29,1939 
York. 

Eastern District of Wis- Apr. 25,1939 
consin. 

7 Northern District of New Nov. 10,1937 
York. 

2 Southern District of New Aug. 3,1939 
. York. . 

Secs. 17 (a) (1) and (2) oC1933 act 
and mail fraud. 

Mail fraud and conspiracy to 
violate mail fraud .. 

S~cs. 17 (a) (1). and'5 (a) (2) of 
1933 act and mail fraud. 

Secs. 17 (a) (I), (2), and (3) of 
1933 act, mail fraud, and con

. splracy to violate same. 

Mail fraud, secs. 17 (a) (I), (2), 
and (3) of 1933 act, and con
spiracy to violate same. _____ do __________________________ _ 

Sec. 17 (a) (1) of 1933 act. mail 
fraud, and conspiracy to vio
latemail fraud. 

Secs. 17 (a) (1) and (2) of 1933 
act, mail fraud, and conspir
acy to violate same .. 

Sec. 17 (a) (1) of 1933 act. mail 
fraud, and conspiracy to vio
violate same. 

Mail fraud _____________________ _ 

Circuit Court of Appeals for the Fourth Circuit. 
Aiken filed application for probatIOn, and on Dec. 23, 
1939. the district court judge suspended sentence and 
placed him on probation for 5 years. The first indict
ment was nolle prossed Feb. 19, 1940, as to all defend-
ants.· , . 

Trial opened on Jan. 3.1939. A. G. Iiseng, A. G. I1seng, 
Jr., and .McKercher were found guilty. Sentences 
ranged from.a suspended sentence to 5 years' im
prisonment. The court dismissed the indictment 
against the remaining defendants. The 3 convicted 
defendants 'have appealed to the . Circuit Court of 
Appeals for the Ninth Circuit. Pending. 

Toplitzky having been sentenced June 10, 1939, to 
serve 2 years and 2 days upon plea of guilty to 1 mall 
fraud and 2 Securities Act counts, tbe remaining 
counts of the indictment were dismissed July 31,1939. 

All defendants have been apprehended. On June 6, 
1940, the petition for removal, which was filed in the 
U. S. District Court for the District of Nevada, was 
granted as to Gates and denied as to Earl. Pending. 

Complete restitution having been made to all VICtimS, 
Allison pleaded guilty on Jnly 8, 193i, and was fined 
$200. 'l'he indictments were nolle prossed as to Kohler 
on July 8, 1937, and as to the 3 remaining defendants 
on Feb. 12, 1940 ... 

Trial opened Oct. 2, 1939. Dizer and Grantham plead
ed gnilty prior to trial. Charles Russell Kenyon 
pleaded guilty after trial commenced. Eddy, Em
bree, Kenyon & Co., Inc., Schwartz, Sobel, and Weil 
Mana~ement; .Inc., were found guilty. Sentences 
ranged from a suspended sentence to 2 years' im
prisonment. "The .2 corporations were each fined 
$10,000. The indictment was severed as to Chase 
and Wayne; pending as to them. 

Kenyon pleaded nolo contendere to 1· Securities Act 
count and to the conspiracy count; Aschauer. Clark, 
Herron, and Smith entered pleas of nolo contendere to 
the conspiracy cOunt. Each defendant was found 
guilty upon his plea. Sentences ranging from a sus
pended sentence to 2 years' imprisonment were im
posed.on Nov. 3, 1939. The judgment sentencing 
Clark to a l.Jl'ison term was vacated on Nov. 8, 1939. 
and he was fined $500. 

Etheridge and Richardson pleaded guilty to the charge 
of conspiracy to violate sec. 17 (a) (1) of the 1933 act. 
On Sept. 29, 1939, Etheridge was sentenced to serve 
1 year and 1 day and fined $500. Richardson was 
fined $500. The indictment was dismissed Feb. 16. 
1940, as to the 5 remaining defendants. 

Both defendants pleaded not guilty on Aug. 14, 1939. 
Pending.' . 
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TARLE n:-:-/ndictments returned for violation of the Securities Act of 1933, the .securities Exchange Act of 1934, or the mail fraud statute (in 
. the preparation of which tl!e Commissip.n took, part) which were pending dttring the fiscal year ended June 30, 1940-Continued .... 

Name under which case was re
ferred to Department oC Justice 

Krystal Chemical Company. Inc_ 

La\-e)'. William. et aL_ 

Lehman (~;d\\ Hrd) ~:nterpri"es. 
Inc. 

Ilewis American Airways, Inc 

Lye]on. Joseph:1I • et ,,1. ________ _ 

Ma""n & Company ______________ _ 

McGhie (George) & COmp!Uly ___ _ 

J\lc~esson & Robllins, IllC., et aL. 

Number 
oCde

fendants 
United States District 

Court 
Indictment 

returned 

1 DistrictoCColumbia ______ Dec. 31,1937 

10 Eastern ilistnct of Wash- June 25,1937 
ington. 

2 Colnraelo __________________ Apr 21l.1!1jO 

2 _____ <10 _____________________ Sept. If;.I\1:W 

6 Massachusett.s ____________ Nov. 1.1.1\13\1 

6 _____ do ______________ : __________ do _______ _ 

2 Northern District of Ohio_ Feh. 2. 1!1l() 

2 Western Distnct oC WIS- reh 17.I!lj() 
consin. 

4 Sout.hern DIstrict oC N,'w Dec. 15,19:lil 
York. 

4 _____ do ____________________ Dee. 21.1~13S 

U _____ do ___________________ Mar. 30.1939 

Charges 

Sec. 17 (a) (I) oC 1933 act and 
Calse pretense statute. 

Secs. 5 (a) (I) and (2) and Ii (a) 
oC 1933 act. mail fraud. and 
conspiracy to "iolate same. 

Sec. 17 (a) (1) of 1933 act, mail 
fraud. and conspiracy to vio
late sec. 17 (a) of 1933 act and 
mail fraud .. 

Secs. 17 (a) (I), (2). and (3) of 
1933 act and mail fraud. 

Secs. 17 (a) (1) and (2) oC 1933 
act. and conspiracy to violate 
same. . 

Mail fraud and conspiracy to 
violate same. . 

Sec. 17 (a) (1) of1933 act and mail 
Craud. 

Secs. 17 (a) (1). (2). and (3) of 
1933 act. mail fraud. and con
spiracy to violate same. 

Sec. 32 (a) of 1934 act in connec
tion with a document filed 
under sec. 13 of 1934 act. and 
conspiracy to violate same. _____ do __________________________ _ 

Sec. 32 (a) oC 1934 act in connec
tion with a document filed 
under sec. 13 of 1934 act. mail 
fraud, and conspiracy to vio
latc same. 

Status of case 

George Aronll pleaded guilty to 1 Securities Act "n' 
1 false pretense count. He received a sentence oC 1 to 
2 years. which was suspended. and he was placed on 
probation. ", " 

LaVey was sentenced to 3 years' imprisonment upon 
plea or guilty. Trial opened Dec. 5. 1938; indictment 
dismissed as to Conley and Leo Ross; mistrial as to 
Friedlander due to illness; Burke. Kamerman,' Sar 
gent. and Wise were acquitted; Harry A. Ross wa 
convicted and sentenced to 15 months. Barnett ha 
not been apprehended. Pending. 

Both defendants were found guilty June 7.1940. Ash 
ley was sentenced to 7 years' imprisonment and fined 
$6.000; Hetzel to 18 months and $6,000. 

Both defendants pleaded guilty. On Oct. 17. 1939
d
• 

Degering was placed on probation Cor 18 months an 
Pratt was sentenced to 90 days. 

All deCendants except Joseph Lydon have been appre 
hended. Lydon is incarcerated on a State charge. 

PendIng. 

Both defendants have been Rpprehended. Pendin~. 

McGhie.pleaded nol~ contenders on Jul'y 12. 1940. He 
was found guilty upon this piea as to 10 counts and 
fined $1.500. Rothe is incarcerated at Waupun. WIS. 
on another charge. Pending .. 

Trial on third indictment opened Mar. 7. 1940.,as to 5 
deCendants; John and Leonard Jenkins pleaded 
guilty to certain counts or the indictment after trial 
commenced; Merwin and Phillips were acquitted 
McOloon was.found guilty on 1 Securities and Ex 
change Act count. Prior to trial. Arthur., George

d
, 

and Robert Musica, and Benjamin Simon entere 
pleas of guilty to each indictment in which they 
were named as defendants. Coster is deceased. On 
May 22. 1940. Arthur Musica and Benjamin Simon 
were sentenced to serve 3 years; George Musics to 2Y. 
years; Robert Musica to H~ years; John Jenkins and 
McOloon' to' I year lind I day. McGloon was also 



:vIetropohtan Personsl Loan 
Company. 

Western District of New 
York. 

Mineral Mining Company ..••.•.. 11 Northern District of II· 
linols. 

?iinuw (N. \V.) & Company .• __ _ Southern District of New 
York. 

Morley (C. J.) & Company,' Inc •. _ Southern District 'of In· 
diana. 

National Credit Finance Cor· 2 District of 111 inlle50ta ..... 
poration. 

National III vestment Transcript, 21) Southern DIstrict of Xew 
Inc., et al. York. 

Apr. 3.IY39 Mail fraud, sec. 17 (a) (I) of 1933 
act, and conspiracy to violate 
same. 

July 22,1938 Sees. 5 (a) and 17 (a) (1) of 1933 
act and mail fraud. 

Oct. 26, Wag Conspiracy to violate secs. 9 (a) 
(1) (A), (B), and (C) and sec. 
9 (a) (2) of 1934 Act (manipu· 
lation). 

Oct. 24.1936 Mail frautl ............... ___ ..•• 

Feb. 29, J!J40 Sec. 17 (a) (1) of 1933 act. mail 
fraud, and conspIracy to VIO' 
late same. 

July 2, 1~3G Mall fraud and conspiracy to 
violate same. 

'lined $5,000. Leonard Jenkins received a smpendetl 
sentence and was placed on probation for 5 years. 
The first and second indictments are pendmg as to 
:vIcKesson & Robbins, Inc. McGloon has flied 
notice of intention to appeal. 

A mistrial was declared as to both defendants on Dec. 
20, 1939, due to the illness of Meyer. Indictment 
dismissed against bOth defendants June 26, 1940. 

All defendants have'been apprehended except 1II0rton 
Lewis, H. B. KeUer, and Max Manners. Trial set 
for Sept. 10, 1940. 

Trial opened Jan. S. 1940. Stuart pleaded guilty durmg 
trial. Minuse and Pclletier were found ~uilty. 
Minuse was sentenced to 2 ycars and fined $5,000; 
PeUetlerto IS months and $1,000. Stuart was gi\'en a 
suspended sentence and placed on probation for 2 
years. Minuse and Pellctier have appealed to the 

, Circuit Court of Appeals for the Second Circuit. 
Pending. 

Anderson, Chase, Morley, Stephenson, and Ward 
tried and convicted July 2, 1937. Sentences ranged 
from 1 year and 1 day to 5 years. Morley appealed; 
bis conviction was affirmed by the Circuit Court of 
Appeals' for tbe Seventh Circuit on Oct. 20. 1938. 
Petition for ctrtiorari denied Feb. 3. 1939. James and 
Josepb, Gualano have not been apprehended. 
Pending. ' 

Both'defendants have heen apprehended. TrIal set 
, ,for Sept. 24, 1940. 

Dinter pleaded guilty to conspiracy count prior to trial, 
and was given a suspended sentence. Berman, 
Congden, Gold, Greene, Halpert. Hermanson, 
Levin, Manchel, National Investment Transcript, 
Inc., Rollnlck, Smiler, Steinberg, Tettelman, War 
and Werblen convicted Dec. 23,1936. Jury disagreed 
as to Lazar and Schwartz. Sentences ranged from a 
suspended sentence to,7 years' imprisonment and 
iM,OOO fine. The corporation was fined $lO.DlS. 
Tweh'e defendants appealed to the Circuit Court of 
Appeals for the Second Circuit. Their sentences 
were affirmed on Aug. 16, 1937. Berman appealed 
from a suspended sentence. His tight to appeal such 
a sentence was sustained by the Supreme Court on 
Dec. 6, 1937, and the case remanded to the C,rcuit 
Court of Appeals for the Second Circuit for further 
proceedings. On July 28, 1938, this court affirmed 
the Judgment of tbe dIStrict court as to Berman. 
Hennigan and Strauss pleaded guilty to tbe con· 
splracy count on Mar. 20, 1939; each sentenced to 1 
year and'l day; execution of sentence suspended and 
defendants placed on probation for 2 years. Case 
pending as to Lazar and Schwartz. ' 



TABLE n.-Indictments returned/or violation 0/ the Securities Act 0/ 1933, the Securities Exchange Act of 1934, 'or the mail fraud statute (in C;:i 
the preparation of which the Commission took part) which were pending during the fiscal year' ended June 30, 1940-Continued - 1% 

Name under which case was reo 
ferred to Department of Justiee 

Ozark Barrel & Body Corporation. 

Pacific States Savings and Loan 
Company. 

Paine, Stephen, et aJ. (Conti· 
nental Securities Corporation). 

Paine Statistical Corporation, et 
at -

Pennsylvania Finance Company, 
Inc., et aJ. 

Peoples Gas & Oil Corporation .•.• 

Pioneer Gold Producers, Inc .... , .. 

Number 
of de· 

fendants 
United States District 

Court 
Indictment 

returned 

10 Eastern District of Michi· Scpt. 23,1938 
gan. 

Charges 

Sec. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio· 
late same. ' 

14 Southern District of Cali· Dec. 20,1939 .•... do .••.....•••.•............. 
fornia. 

17 Southern~District of New Nov. 2,1938 Mail fraud and conspir,acy to 
York. violate same. 

6 ..... do .••................. Mar. 31,1939 ..... do ......................... . 
7 .•... do ...•................ May 31,1939 ..... do ............•............. 

6 New Jersey .• ; ..... , ..... ,'.' Jan. 12,1940 Sec. 15 (a) of 1934 act ........... . 

6 ..... do ......... : ............... do .•..... 
13 Eastern District of Penn· Apr. 11,1940 

sylvania. 

11 Westcrn District of Wash· Oct. 20,1937 
Ington. 

10 .••.. do ................. __ . June 25,1938 
9 ....• do ..•................. Dec. 3,1938 

6 Colorado .. .' ............... Apr. 26,1940 

Mail fraud. 
Secs. 5 (a) (1) and (2) and 17 (a) 

(1) of 1933 act, mail fraud, and 
conspiracy to violate same. 

Sec. 17 (a) (I) of 1933 act, mail 
fraud, and conspiracy to vio· 
late sec. 17 (a) of 1933 act and 
mail fraud. 

_ ... '.do ......................... . 
.. _ .. dri.~;_ ..... : ..... , .......... . 

Sec. 17 (a) of 1933 act, mail 
fraud, and conspiracy to vio· 
late sec. 17 (a) of 1933 Bct and 
mail fraud. 

Status of case 

Hawkes 'and Saddlemire pleaded guilty. Riker 
entered plea of nolo contendere to 1 mall fraud count 
and 2 Securities Act counts. On Dec. 15, 1939, 
Saddlemire was senteneed to 4 years and 8 months 
and fined $Ii,OOO; Riker to 3 years, suspended, and 
placed on probation for 5 years, fined $2,500. Hawkes 
was placed on probation for 4 years. The remaining 
defendants have been apprehended and pleaded not 
guilty. Pending. 

Trial opened' April 30,' 1940. The indictment was 
severed as to Randolph and dismissed as to Rohrer. 
On June 21, 1940, the court directed verdicts of not 
guilty as to all defendants who stood trial. Pending 
as to Randolph. 

Robb pleaded guilty to third indictment Oct. 18, 1939. 
Hansell, Morris, Paine, and Solomont were found 
guilty as to certain counts of the third indictment 
on Dec. I, 1939. Hansell, Morris, Robb, and Solo· 
mont were each sentenced to 2 years; Paine to 1 
year and 1 day" Execution of sentence as to Robb was 
suspended and he was placed on probation for 2 
years: The first and second indictments are pending. 

All defendants have been apprehended. Pending. 

Pending. 

Taub pleaded nolo contendere to the first indictment 
on' Feb. 8, 1939; Trial on third indictment opened 

. Ang. 21, 1939. Four defendants were fonnd guilty. 
Broome, Robkins, and Roth were acquitted. JUry 
wllS unable to reach a verdict as to Myers. William 
Markowitz and J. F. Simons were each sentenced to 
8 years' imprisonment and fined $10,000; Samuel 
Markowitz to' 3 years. Milton Simons was given a 
snspended sentence. Samuel and William Marko· 
witz and J. F. Simons have appealed to the Circuit 
Court 'of Appeals for the Ninth Circuit. Pending. 

Four 'defendants have been apprehended. ,Pending. 



Platt & Company _______________ _ 

Plymouth Consolidated Gold 
Mines, Ltd., et al. 

Plymouth Cooperage Corpora
tion, et al. 

Producers Associates, Inc., et a1-_ 

Rossignol & Crocy, Inc __________ _ 

Ryan, Frank J., et aL ___________ _ 

Santa Cruz Mining Company ___ _ 

Santa Fe Land Trust and Title 
Company. 

Sauls, Rufus C., Jr _______________ _ 

Saunders (Carleton) & Co _______ _ 

6 Western District of Penn· Sept. 22,1937 
sylvania. 

_____ do ____________________ Feb. 22,1938 

_____ do _________________________ do ______ _ 

2 Southern District of New June 15,1939 
York. 

6 Delaware _________________ Mar. 10,1936 

Eastern District of Micbi- Apr. 6. 1939 
gan. 

_ ____ do ____________________ June 9,1939 

Northern DIstrict of June 28,1938 
Georgia. 

2 _____ do ____________________ Jan. 30,1939 

Southern District of Sept. 25. 1939 
Florida. 

Northern District of Illi- Mar. 15,1940 
Dois. 

Northern District of Tcxas_ Sept. 21,1939 

Eastern District of Ten- Nov. 14,1939 
nessee. 

16 New Jersey _______________ June 29,1937 

Sees. 17 (a) (1) and (2) of 1933 
act, mail fraud, and conspiracy 
to violate same. _____ do _________________________ _ 

Sec. 17 (a) (2) of 1933 act and 
conspiracy to violate sec. 17 
(a) (3) of 1933 act. 

Conspiracy to defraud the 
United States of and concern
ing its governmental function 
of admInistering the 1933 and 
1934 acts. 

Sec. 5 (a) of 1933 act and con
spiracy to violate same. 

Sees. 17 (a) (1) and (2) of 1933 
act, mail fraud, and conspiracy 
to violate same. 

Secs. 5 (a) (1) and (2) and 17 (a) 
(1) of 1933 act, mail fraud, and 
conspiracy to violate same. 

Sec. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio· 
late sees. 17 (a) (1), (2), and 
(3) of 1933 act and mail fraud. 

Mail fraud and conspiracy to 
violate same. 

See. 17 (a) (J) of 1933 act; mail 
fraud, and conspiracy to vio· 
late same. 

Sec. 17 (a) (1) of 1933 act and 
mail fraud. 

Mail fraud and conspiracy to 
violate same. 

Mail fraud _____________________ _ 

Conspiracy to violate sec. 17 of 
1933 act and mail fraud. 

McKee and Platt were found guilty under tbe fourth 
indIctment on Sept. 29, 1939; eacb sentenced to 2 
years' imprisonment and fined $2,500. 

Frankel, Lutz, and McNey pleaded guilty Nov. 6, 
1939, to the third indictment; each defendant was 
placed on probation for 2 years and fined $200. This 
mdictment was nolle prossed as to tbe remaining 4 
defendants. Platt pleaded guilty Dec. 4, 1939, to 
the second indictment; sentenced to 2Y.i years to run 
concurrently with sentence imposed under fourtb 
indktment. The second indictment was nolle 
prossed as to the remaining 6 defendants, and tbe 
first indictment as to all defendants. McKee and 
Platt have flied notice of intention to appeal from 
tbe judgments entered against tbem under the fourth 
indictment; pending. 

Florian pleaded guilty On Sept. 17, 1937, and received 
$5,000 fine. The indictment was nolle pro8sed as to 
Emmons. The remaining defendants are fu~itives 
in Mexico. 

All of tbe defendants have heen apprebended. Trial 
set for Sept. 10, 1940. 

Burbank and Guest each pleaded guilty to 2 Securities 
Act counts and to the conspIracy count. On Oct. 
19, 1939. Burbank was sentenced to 18 months; 
Guest to 1 year and 1 day. Tbe indictment was 
nolle prossed as to Producers Associates, Inc. 

Both defendants werc found guilty under second indict
ment on Nov. 4, 1939. Crocy was sentenced to 2Y.i 
years' imprisonment; ROSSignol to 4 years. Rossignol 
appealed to tbe Circuit Court of Appeals for the Fifth 
Circuit; Judgment affirmed June 20,1940. Pending as 
to the counts of the fif't indictment which charge 
violation of tbemail fraud statutes and conspiracy; 
demurrers were sustained as to the Securities Act 
counts. 

All defendants have been apprehended. Pending. 

Harry J. Mallen entered a plea of not ~ilty on Apr. 22, 
1940. Pending. 

Trial opened Oct. 2. 1940. Both defendants were found 
guilty. Davis was sentenced to 2 years' imprison
ment and fined $5,000; Summerfield to 2 years. 
Davis appealed to tbe Circuit Court of Appeals 
for tbe Fifth Circuit; Judgmeut affirmed June 28, 
1940. 

Sauls pleaded guilty on Dec. I, 1939, and was sentenced 
to serve 15 months in a reformatory. 

Nine defendants bave been apprehended. Pending. 



TABLE n.-Indictments returned for violation of the Securities Act of 1933, the Securities Exchange Act of 1934, or the mail fraud statute (in 
the-preparation of which the Commission took part) which were pending during the fiscal year ended June 30, 194o-Continued 

Name under which case was reo 
fprred to Department of Justice 

Number 
of de· 

fendants 
United States District 

Court 
Indictment 

returned Charges Status of case 

----------------------------------------I------------------.--------I---~--------------------------
Schelzel, Herbert C., et al.._ ..... . 

Scott, Robert E., et al. ..... _____ _ 

Secord·Vanderpoel & Co., Inc., 
et al. 

Seminole Provident Trust ... __ .. _ 

Shideler and Company ..•.•••.•.. 

Southwestern Detective Agency._ 

4 

21 

Eastern District of Michl· June 20,1940 
gan. 

Western District of Loulsl· Oct. 17,1934 
ana. 

Mail fraud and conspiracy to 
violate same. 

Sec. 17 (a) of 1933 act, mail fraud. 
and conspiracy to violate mail 
fraud. 

17 Southern District of New Dec. 24,1936 Sec. 17 (a) (1) of 1933 act, mail 
York. fraud, and conspiracy to vio· 

latemail fraud. 

G Minnesota .. ____ . _______ .. July 13,1939 

5 ... __ do ..... _ ........... __ . _ ..•. do ... _ .. . 

Secs. 5 (b) (2),17 (a) (I) and (2), 
and 23 of 1933 act, mail fraud, 
and conspiracy to violate same. 

Sec. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio· 
latemail fraud and secs. 17 (a) 
(I) and (2) of 1933 act. 

2 Southern District of Indi· Sept. 20,1939 See. 17 (a) (1) of 1933 act, mail 
ana. fraud, and conspiracy to vio· 

late same. 

3 Northern District of Tex· Jan. 24, 1940 Mail fraud and conspiracy to 
as. violate same. 

Schelzel pleaded guilty June 27, 1940. Pending. 

Sixteen defendants pleaded guilty Mar. 11, 1935; sen 
tences ranged from 1 year and 1 day to 7 years. Don 
Simmons pleaded nolo contendere Apr. 5, 1938, and 
was sentenced to 90 days in jail (to run concurrently 
with sentence in Turivas case). Sidney P. Klein 
pleadcd nolo contendere Oct. 12, 1939, and was sen 
tenced to 1 year and 1 day in a reformatory. Pending 
as to 3 defendants. 

Alshire and Secord pleaded guilty June 7, 1938. Indict· 
ment dismissed as to Leslie and Tucker on Jun 
21, 1938. Edell, Gutterson, Strahl, Edwin T. 
Vanderpoel, and Secord· Vanderpoel & Co., Inc., 
found guilty June 29, 1938. Camp, Lawrence, Man 
del, and Washington Irving Vanderpoel found not 
guilty. Sentences ranged from a suspended sentence 
to 3 years' imprisonment. The corporation was 
fined $1,000. Indictment severed as to Bryan, John 
son, Kelly, and Warner; pending as to them. 

Ahlborg pleaded nolo contendere and Dedman and Perry 
guilty to the conspiracy count of second indictment. 
Backenstoce and Card entered pleas of nolo contendere 
to 1 count of first iIidictment. On Oct. 9, 1939, tria 
opened as to Allport and Kimball, the 2 indictments 
having been consolidated for trial. Allport wa 
found guilty and KiInhall acquitted. Imposition 
of sentence was suspended as to Allport, Backenstoce, 
and Card and each placed on prohation. Dedman 
and Perry were sentenced to 15 months' imprison· 
ment: Ahlhorg to 4 months and $1,500 fine. All 
counts of both indictments, not previously disposed 
of, were dismissed Nov. 16, 1939. 

Fred W. Shideler pleaded guilty and was sentenced 
to 7 years and fined $5,000 on Sept. 25, 1939. Trial 
opened Jan. 8, 1940, as to William A. Shideler. He 
was found guilty and sentenced to 8 years. 

Trial opened Feb. 3, 1940. All 3 defendants were 
found guilty. Thompson was sentenced to 7 years: 
Allen to 5 years; Combs to 30 days in Dallas County 
jail. On Feb. 20, 1940, the defendants paid to the 
clerk of court a large proportion of the funds they 
had obtained from the public for restitution to per· 



Standard Commercial Tohae.co 
Company, Inc., et al. 

Stemmler & Company ..•••.••..•. 

Stokes (N. J.) and Company, Inc. 

Surety Investment and Finance 
Company, Inc. 

Suwannee Life Insurance Com· 
pany. 

Texas Mutual Reserve Lire Insur· 
ance Company. 

Thurman, Arthur George ......•.. 

Trenton Valley Distillers Corpo· 
ration. 

Tri·Base of Montana ...••••.•.•.. 

6 Southern District of New Jan. 3,1940 
York. 

6 ..... do ............•...•... Feb. 23,1940 

..... do................... Dec. 7,1939 

7 ..... do .................... Feb. 1,1940 

Colorado .................. Mar. 11,1938 

75 Southern District of Kew Sept. 30,1938 
York. 

Southern District of Flor· Oct. 26,1938 
ida. 

12 ..... do .................... _ .. do .... _ ... . 

12 _ .. __ do_ ........... __ .. _ .. _ Apr. 11,1939 
2 _ ••• _do_ .. _ ......... _ .. __ .. __ .do .... __ ..• 

Eastern District of Texas __ Feb. 13,1940 

Massachusetts ........ _ ... Jan. 19,1939 

Eastern District of Michi· Feb. 3,1939 
gan. 

District of Montana .. _._ .. Feb. 17.1939 

Secs.9 (a) (1) (A), (B), and (C) 
and 9 (a) (2) of 1934 act, mail 
fraud, and conspiracy to vio· 
late sees. 9 (a) (1) and (2) of 
1934 act and mail fraud (ma· 
nipulation). 

Sees. 17 (a) (1) and (2) ofl933act, 
mail fraud, and conspiracy to 
violate sees. 17 (a) (1) and (2) 
of 1933 act, sees. 9 (a) (1) and 
(2) of 1934 act, and mail fraud. 

Mail fraud ............•....•.... 

Mail fraud and conspiracy to 
violate same. 

Sec. 17 (a) (1) of 1933 act, mail 
fraud, and conspiracy to vio· 
late same. 

Mail fraud and conspiracy to 
violate same. 

Secs. 17 (a) (1) and (2) of 1933 act 
and mail fraud. 

Conspiracy to violate sec. 17 (a) 
(1) of 1933 act and mail fraud. 

Mail fraud. 
Do. 

Sees. 17 (a) (1) and (2) of 1933 
aCt and mail fraud. 

Sec. 17 (a) (2) of 1933 act, mail 
fraud, and conspiracy to vio· 
late same. 

Sec. 17 (a) (1) of 1933 act and 
mail fraud. 

Secs. 5 (a) (2) and 17 (a) (1) of 
1933 act, mail fraud, and con· 
spiracy to violate mail fraud 
and sees. 5 (a) and 17 (a) of 1933 
act. 

sons defrauded, and the court reduced Thompson's 
sentence to 5 years and Allen's to 18 months. Thomp· 
son has lIIed notice of intention to appeal. 

All defendants have pleaded not guilty except Louis 
C. George, who is incarcerated on a state charge. 
Pending. 

McDermott has pleaded guilty to both indictments . 
The remaining defendants have been apprehended. 
Pending. 

On Sept. 13, 1938, Evans and White were found guilty 
upon their pleas of nolo contendere: each placed on 
p;OPr~\:'d.for 3 years. N. J. Stokes is a fugitive 

Sixty·four defendants have been apprehended. Bokal, 
Comerford, Goldie, Mussman, Seidler, and Strahl 
entered pleas of guilty. Bokal was sentenced to 
scrve 2 months; Comerford to 1 year and 1 day to 
run concurrently with sentence under another 
indictment. Rubin Goren is deceased. Pending. 

Trial opened Oct. 16, 1939, on the first second, and 
third indictments, which were consolidated for trial. 
J. P. Atkins, T. W. Benson, C. O. Davenport, and 
W. H. Gillespie were found guilty. Sentences 
ranged from 6 to 18 months. T. W. Benson appealed 
to the Circuit Court of Appeals for the Fifth Circuit; 
judgment affirmed June 4, 1940. Directed verdict of 
not guilty was entered as to 8 defendants. The 
fourth indictment is pending. 

J. M. May surrendered on Feb. 22, 1940. Pending. 

Levinson and Lincoln have been apprehended. Pend· 
ing. 

Harry Low surrendered on Feb. 24, 1939. Walter H. 
Hardie has not been apprehended. Pending. 

All defendants pleaded guilty. On May 10, 1940, 
Chew, Clink, and Egbert Pandolfo were each sen· 
tenced to 2 years' imprisonment and fined $2,000; 
Samuel Pandolfo to 6 months and $500. Heth re· 
ceived a suspended sentence and was placed on 
probation for 5 years; fined $100. 



TABLE 11.-/ ndictments returned for violation of the Securities Act of 1933, the Securities Act Exchange of 1934, or the mail fraud statute (in 
the preparation of which the Commission took part) which were pending during the fiscal year ended June 30, 194o-Continued 

Name under which case was reo 
ferred to Department of Justice 

U. S. Chromium, Inc __ ...... _ ... . 

United States Milling Corpora· 
tion. 

Universal Service Association, 
Inc. 

Weber, John ....•• - ••• __ ••.•..•... 

wcsrcoast Minerals Corporation_ 

Whealtoa Company et al. ......•. 

Number 
of de· 

fcndants 
United Stfltes District 

Court 
Indictment 

returned 

1 Northern District of IIli· June 28,1940 
nois. 

1 Delaware ... _ ......... _ ... Scpt.13,1939 

1 ____ .do_ ....... _ ........... _._do __ ..... __ 

6 Northern District of IIIi· May 1,1940 
Dais. 

1 Northern District of Texas Nov. 8, 1938 
1 _. __ .do ____ .......... __ ....... do_ ... _ .. __ 

Charges 

Secs. 5 (a) (2) and 17 (a) (1) of 
1933 act and mail fraud. 

Sec. 17 (a) (1) of 1933 act and 
mail fraud. 

Title 18, sec. 241 of U. S. Code 
(attempting to influence a 
witness). 

Secs. 5 (a) (2) and 17 (a) (1) of 
1933 act and mail fraud. 

Mail fraud. 
Do. 

2 Northern District of l11i· Dec. 14,1939 Sec. 17 (a)(l) of 1933 act and mail 
nois. fraud. 

14 NewJersey ___ .... _. ___ .. _ June 23,1936 Mail fraud and conspiracy to vi· 
olate same. 

14 _____ do ____ .. __ .. _____________ do _________ Sec.17(a)ofI933act. 

Status of case 

William M. Muchow has not been apprehended. 
Pending. 

Frank E. Nemec was found guilty on 4 Securities Act 
and 2 mail fraud counts. On Feb. 13, 1940, he was 
sentenced to 4 years' imprisonment and fined $1,000. 
Second Indictment Is pending. 

All defendants have been apprchended. Trial set for 
Sept. 9, 1940. 

Weber was found guilty Feb. 18, 1938, on all counts of 
both indictments. Sentenced to 5 years' imprison· 
ment on first 4 counts and 5 years' suspended on 
counts 5 to 8 of first indictment, and 5 years on 
second Indictment, sentences to run concurrently. 
Weber appealed and on Apr. 18, 1939, the Circuit 
Court of Appeals for the Fifth Circuit dismissed the 
appeal on the ground that the bill of e.xceptions was 
not filed within the time prescribed by court rules. 
Petition for certiorari denied Oct. 16, 1939. 

Trial opened May 16, 1940. Dickelman pleaded 
guilty. Weinland was found guilty on 2 Securities 
Act counts. Each defendant was placcd on probation 
for 6 months. 

Trial on first indictment opened June 15, 1938. Coffin, 
M. F. Whealton, Whealton Company, and Common· 
wealth Trust Company were found guilty; Hartman 
was acquitted; Barcus pieaded guilty prior to trial. 
First indictment dismissed Aug. 3, 1938, as to Alex· 
ander, Lipsey, Massey, Turner, and Wilson. Sen· 
tenccs ranged from a suspended sentence to 2l1i 
years' imprisonment. Whealton Company received 
$10,000 finc and Commonwealth Trust Co. $4,000. 
Coffin, M. F. Whcalton, and Commonwealth Trust 
Company appealed. On June 29, 1940, the Circuit 
Court of Appeals for the Third Circuit reversed the 
judgment of the district court as to these defendants 
and rcmanded case for new trial. Pending. 



TABLE IlL-Indictments returned for perjury committed in the course of investigations conducted by the Commission 

Name under which case was re
ferred to Department of Justice 

Buckman (B. E.) and Company __ 

Edwards Petroleum Compauy .. __ 

Mascuch, Joseph J., et al. ________ _ 

Union Electric Company of Mis
souri. 

Number 
of de

fendants 
United States District 

Court 
Indictment 

returned Charges Status of case 

Northern District of n- Nov. 15,1938 
linois. 

Perjury _________________________ Jackson and Slettlelaud have been apprehended. 

_____ do __________________________ do _____________ do _____________________ . ____ _ 
_____ do __________________________ do _____________ do __________________________ _ 
_____ do _____________________ Nov. 21,1938 _____ do _________________________ _ 
_____ do __________________________ do ________ Conspiracy to commit perjury __ 
Northern District of Texas. Nov. 10,1939 Perjury ________________________ _ 

_____ do __________________________ do ____________ .do __________________________ _ 

Southern District of New June 15,1939 _____ do __________________________ _ 
York. _____ do __________________________ do _____________ do __________________________ _ 

_____ do __________________________ do ________ Conspiracy to commit perjury __ 

Easte"" District of Mis- Nov. 17,1939 Perjury _______________________ __ 
sonn. _____ do __________________________ do _____________ do __________________________ _ 

_____ do _____________________ Mar. 13,1940 _____ do __________________________ _ 
_____ do ___________________ . ______ do ___ . _________ do ____________ . ___ • _____ • __ .. 

Buckman and George were convicted in another case 
for violating the Securities Act of 1933 and the mail 
fraud statutes on June 5, 1940. Pending. 

Little pleaded guilty on Nov. 16, 1939, and was sen· 
tenced to 3 years, suspended for 3 years. Trial of 
Monzingo opened Nov. 14, 1939; he was acquitted. 

Mascuch was found guilty on both counts of the first 
indictment Nov. 28, 1939 He was sentenced to 2 
years' imprisonment and fined $4,000. On May 6, 
1940, the Circuit Court of Appeals for the Second 
CirCUIt affirmed his conviction. He filed petition 
for certiorari May 31, 1940. The second and third 
indictments are pending. 

On Jan. 3. 1940, Martin pleaded guilty to the indict
ment returned against him; sentenced to 6 months 
and fined $501. Laun entered plea of nolo contendere 
on Apr. 26, 1940, to the Indictment returned against 
him on Mar. 13, 1940; sentenced to serve 1 year and 
1 day and fined $4,500. Trial opened June 24, 1940, 
as to Boehm. Pending. 



TABLE IV.-Petitions for review of orders of Commission under the Securities Act of 1933, the Securities Exchange Act of 1934 (other than 
confidential treatment cases), and the Public Utility Holding Company Act of 1935 pending in circuit courts of appeals during the fiscal 
year ended June 30, 1940 ' 

United States Initiating Petitioner Circuit Court Nature of case Status of case 
of Appeals papers llIed 

Morris, Lewis H,. et al. (as a com· Second __ ._ .... Jan 25,1940 Petition for review of Commission's order Original transcript of record llIed May 29, 194O, 
mittee for the protection of 7~ercent dismissing application of International 
preferred stockholders of nterua· Paper & Power Company for approval 
tional Paper & Power Company). of its plan of recapitalIzation; and for an 

order directing Commission to reinstate 
the proceedings under sec. 7 of 1935 act 
and to grant petitioners an opportunity 
to apply for order of restitution. 

Petition for review dismissed on motion of petitioner July 31, Unity Gold Corporation_ ... _ .......... Ninth __ . ______ Sept. 17,1938 Petition for review of a stop order entered 
by the Commission under sec. 8 (d) of 1939. 

Second ___ ._. __ 
1933 act on July 19, 1938. 

Opinion rendered by the Circuit Court of Appeals for the Wright, Charles C ..... ________ ._._. __ Apr. 26,1938 Petition for review of Commission's order 
under sec. 19 (a) (3) of 1934 act and to Second Circuit on May 20, 1940. The court found that the 
restrain the enforcement of the expulsion evidence was sufficient to suy,port the flndin~ of the Com· 
order promulgated thereunder. mission that Wright had vio ated sec. 9 (a) 2) of the 1934 

act hut was insufficient to support tbe finding that Wrigbt 
had violated sec. 9 (a) (1) of the 1934 act. Therefore, the 
order of the Commission was reversed and the cause reo 
manded in order that the Commission might determine, in 
its discretion, whether its order sbould be modified to one of 
suspension rather than expulsion. 



TABLE V.-Petitions Jor review oj orders denying confidential treatment under sec. 24 (b) oj the Securities Exchange Act oj 1934, which were 
pending in circuit courts oj appeals during the fiscal year ended June 30, 1940 

Petitioner United States Circuit Initiating pa· Status of case Court of Appeals pers filed 

American Sumatra Tobacco Corporation, case No.1 District of Columbia __ July 9,1936 } Case No.2 consolidated with case No.1 by court order of Apr. 5, 1939. Orders of the 
(Form 10). Commission denying petitioner's requests for confidential treatment affirmed by 

American Sumatra Tobacco Corporation, case No.2 _____ do ________________ Mar. 23, 1939 the Court of Appeals for the District of Columbia on Jan. 12, 1940. 
(annual reports, fiscal years ended July 31, 1936 and 
1937). 

International Nickel Company of Canada, Ltd. (The) _ _____ do ________________ Aug. 25, 1936 Dismissed by stipulation on court order July 6, 1939. 
Mathieson Alkali Works (Inc.) (The) ________________ Second _______________ Apr. 3,1936 Dismissed by stipulation on court order Jan. 25, 1940. 
Mesta Machine Company, case No.1 (Form 10) _____ Third _________________ Nov. 26,1935 } Dismissed by stipulation on court order May 6, 1940. Mesta Machine Company, case No.2 (annual reports _____ do ________________ June 13,1939 

for 1935, 1936, and 1937). 
New York Trap Rock Corporation, case No.1 (Form Second ________________ July 24,1936 

}Dismissed by stipulation on court order Aug. 18, 1939. 10). 
New York Trap Rock Corporation, case No.2 (an- _____ do ________________ Mar. 30,1939 

nual reports for 1935 and 1936). 
Sheaffer (W. A.) Pen Company ______________________ Eighth ________________ June 1,1936 Dismissed by stipulation on court order Feb. 26, 1940. 

r:tJ .... 
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TABLE Vr.-Case involving constitutionality oj Public Utility Holding Company Act oj 1935 pending during the fiscal year ended June 30, 1940 ~ 

~ 
~ 

Plaintiff United States District Court Initiating Nature of case Status of case papers filed 

~ Columbus Railway, Power and Light Company (The), Southern District of Ohio ___ Nov. 30,1935 Suit to enjoin enforcement of the 1935 act and for de- Dismissed by plain-
a corporation. " clara tory judgment that the 1935 act is unconstitu- tiff on Nov. 15,1939. 

tiona!. 



TABLE VII.-Proceedings by Commission, pending during the fiscal year ended June 30,1940, to enforce subpenas under the Securities Act of 
1933 and the Securities Exchange Act of 1934 

Principal defendan fs 

Clayton, W. E., et aL .. _ ••.......... 

Dillon, Sidney L ... _ ............... . 

Mallory, Margaret ........•...•...... 

Oklahoma·Southern Trust et aL .... 

Orler, Jordan S ..... _ ............... . 

Paymaster Plan, Inc., (The) et aL .. 

Second Larkins· Warr Trust et aL ... 

Number 
ofde· 

fendant's 
United States District 

Court 
Initiating 

papers filed Section of act involved 

2 District of Columbia ...•.. Feb. 27,1939 Sec. 21 (c) of 1934 soL. 

1 Southern District of Iowa. Feb. 8,1939 Sec. 22 (b) of 1933 act .. 

1 District of Columbia ...... Feb. 27,1939 Sec. 21 (c) of 1934 aeL. 

2 Northern District of Okla· Sept. 18,1939 Sec. 22 (b) of 1933 acL 
homa. 

1 Massachusetts ............ Jan. 30,1940 ..... do .......... , ..... . 

2 .•... do ..................... Oct. 2,1939 ..... do ................ . 

2 Northern District of Okla· Sept. 18,1939 ..... do ................ . 
homa. 

Status of case 

Order granting application entered by district cO!lrt Mar. 17, 
1939. Defendants appealed. On Dec. 21, 1939, the Court 01 
Appeals for the District 01 Columbia, on motion 01 the Com· 
missio!!, reversed the order of the district court and remanded 
the case with instructions to dismiss proceedings on the 
ground of mootness. Case dismissed Jan. 15, 1940, by 
district court in accordance with mandate. 

Order granting application entered by district court on Feb. 
II, 1939. Defendant appealed to th'e Circuit Court of Ap· 
peals for the Eighth Circuit. The appeal was dismissed by 
stipulation on Sept. 8, 1939. 

Order granting application entered by district court Mar. 17, 
1939. Delendants appealed. On Dec. 21, 1939, the Court of 
Appeals for the District of Columbia, on motion of the Com· 
mission, reversed the order of the district court and remanded 
the case with instructions to dismiss proceedings on the 
ground of mootness. Case dismissed Jan. 15, 1940, by 
district court in accordance With mandate. 

Order entered Sept. 27, 1939, directing defendants to appear 
before the Commission and produce documentary evidence. 
Defendants appealed. On Apr. 22, 1940, the Circuit Court 
of Appeals for the Tenth Circuit, on motion of the Com· 
mission, remanded the dase to the district court with In· 
structions to dismiss the proceedings on the ground of moot· 
ness. 

Order entered Feb. 26, 1940, on assent of both parties, dismis· 
sing application. (Jordan produced his books and records 
without court order.) 

Order entered Oct. 16, 1939, on assent of all parties, dismissing 
application. (The officials of the corporation produced the 
books and records of the corporation without court order.) 

Order entered Sept. 27, 1939, directing delendants to appear 
before tbe Commission and produce documentary evidence. 
Defendants appealed. On April 22, 1940, the Circuit Court 
of Appeals for the Tenth Circuit, on motion of the Commis
sion, remanded the case to the district court with instruc
tions to dismiss the proceedings on the ground of mootness. 



Smith, Charles L ................... . 

Southwest Investment Trust et aL .. 2 

Tung Corporation of America et aL.. 2 

District of Columbia ...... Feb. 27,1939 Sec. 21 (c) of 1934 acL. Order granting application entered by district court Mar. 17, 
1939. Defendants appealed. On Dec. 21, 1939, the Court of 
Appeals for the District of Columbia, on motion of the Com
mission, reversed the order of the district court and remanded 
the case with instructions to dismiss proceedings on the 
ground of mootness. Case dismissed Jan. 15, 1940, by dis
trict court in accordance with mandate. 

Northern District of Okla· 
homa. 

Northern District of Illi
nois. 

Sept. 18,1939 Sec. 22 (b) of 1933 acL 

Dec. 19,1939 ._ ... do ................ . 

Order entered Sept. 27, 1939, directing defendants to appear 
before the Commission and produce documentary evidence. 
Defendants appealed. On Apr. 22, 1940, the Circuit Court 
of Appeals for the Tenth Circuit, on motion of the Commis
sion, remanded the case to the district court with instruc-
tions to dismiss the proceedings on the groune! of mootness. 

Order entered Aug. 5, 1940, on motion of Commission. (The 
documents were produced without court order.) 

TABLE VII I.-Miscellaneous suits against Commission or Commissioners pending during fiscal year ended June 30,1940 

Parties plaintiff United States Initiating Nature of case Status of case District Court papers filed 

Jones, J. Edward ......... District of Colum- May 23, 1938 Action at law for damages against in· Demurrers to complaint sustained on Apr. 20, 1939; plaintiff was given leave 
bis. dlvidual Commissioners for Con· to amend complaint. Amended complaint filed May 16, 1939. Amended 

spiring to maliciously prosecute and complaint dismissed June H, 1939. Order entered June 20, 1939, granting 
defame the character of the plamtifI. plaintiff leave to file second amended complaint. Second amended com-

plaint filed June 26, 1939. Order entered Oct. 6, 1939, dismissing action for 
failure of plaintiff to file a further amended complaint within the time 
allowed by the order dismissing the second amended cO~laint. Plaintifl 
has appealed to the Court of Appeals for the District of olumbia. 



TABLE IX.-Contempt proceedings pending during the fiscal year ended June 30, 1940 

Number Initiating Principal defendants of defend· United States District Court papers filed Status of case 
ants 

Ivanoff, Peter ___________________________ 1 Western District of Washington ___ Aug. 28,1939 Order entered Dec. 11, 1939, decreeing that Ivanoff had purged himself of 
contempt by returning to investors all the moneys which he had collected 
as donations. 

Plymouth Consolidated Gold Mines, 5 Delaware _________________________ Oct. 31,1935 Order for writ of attachment for sequestration of property of corporate de-
Ltd., et al. fendants signed; writ issued and served on Nov. 25, 1935. Pending. 

Universal Service Association et al. _____ 6 Northern District of IIlinois _______ Mar. 3,1939 C. Franklin Davis and Universal Service Association held in contempt on 
June 22, 1939; Davis sentenced to 6 months in jail and Universal Service 
Association fined $1,000. Suit dismissed against Claude R. Carter, Justus 
Chancellor, Fred E. Bennett, and Universal Order of Plenocrats. On 
Jan. 4,1940, the Circuit Court of Appeals for the Seventh Circuit affirmed 
the judgment of the district court as to C. Franklin Davis and reversed 
the judgment as to Universal Service Association. Petition for certiorari 
denied Apr. 22, 1940. 

Verser-Clay Company et al. ____________ 4 Western District of Oklahoma ____ Sept. 30, 1939 On Feb. 17, 1940, all defendants were decreed to be in contempt of court. 
E. C. Clay and J. O. Verser were each fined $500; Mid-Continent Crude 
Oil Purchasing Company and Verser-Clay Company $1 each. 

TABLE X.-Suits against Commission to enjoin enforcement of the Securities Act of 1933, the Securities Exchange Act of 1934, and the Public 
Utility Holding Company Act of 1935-Fiscal year ended June 30, 1940 

Parties plaintiff United States District Court Initiating Nature of case Status of case papers filed 

Bagdad Copper Corporation ___ District of Columhia __________ Aug. 4,1937 Suit for declaratory judgment that securities of Motion of defendants to dismiss complaint filed 
defendant corporation are exempt from the Aug. 24, 1937; order granting motion to dismiss 
registration provisions under sec. 3 (a) (1) of complaint entered Nov. 24, 1937, and plaintiff 
1933 act; and that plaintilI has a right to with- granted leave to plead over within 30 days; 
draw its registratIOn without the consent of stipulation filed Feb. 26, 1938, extending time 
the Co=ission. for plaiIltiff to llIe amended complaint to Mar. 

15, 1938, No further action taken. 
Maxfield, James, doing busi- Removed to the Federal Court Feb. 10,1940 Action for declaratory judgment as to plaintiff's Suit dismissed June I, 1940, on motion of plain-

ness under the name of for the District of Nevada right to dispose of his shares of stock ID subject tilI. 
Chiquita Mine Syndicate. from the Eighth District company on the theory that such shares of 

Court for the State of stock were exempt from the registration pro-
Nevada. visions of tlie 1933 act; and for injunction to 

restrain the Commission from interfering with 
such disposition and to prevent the Chiquita 
Mining Company, Ltd., from refusing to 
make the transfer on its books. 



TABLE XL-Probation proceedings resulting from evidence submitted by the Commission-Fiscal year ended June 30, 1940 

Name of defendant United States District Court Proceedings Status of case instituted 

Grubbs, Leland __________________ ~ __ Northern District ofTexas ______ Nov_ 6,1939 As a result of the activities of Leland Grubbs in the sale of securities in violation of the condi-
tions of his probation, the 2-year suspended sentence imposed upon him in 1932 for violation 
of the mail fraud statute was revoked on Nov_ 6, 1939_ He was also fined $500, sentenced to 

Little, J_ Travis _____________________ 6 months in jail, and given a 5-year suspended sentence_ _____ do __________________________ Nov_ 7,1939 On Nov _ 7, 1939, the suspended sentence briposed on Little in May 1934 for violation of the mail 
fraud statute was revoked due to his activities in connection with the sale of securities in 
violation of his probation_ He was sentenced to 3 years' imprisonment_ This sentence was 
set aside on Nov_ 16, 1939, and an order was entered directing that Little serve only 1 year 

Maurice, William ___________________ District of Iowa ________________ 
and 1 day_ 

Oct. 25,1939 As a re~ult of false statements made by William Maurice in his broker-dealer registration under 
the Securities Exchange Act, the probation upon which he was placed in April 1938 for 
violation of the mail fraud statute was revoked on Oct. 25, 1939. He was sentenced to 5 
years' imprisonment. 

TABLE XIL-Applications to approve and enforce Commission orders approving voluntary plans for corporate simplification pursuant to the 
Public Utility Holding Company Act of 1935, pending during fiscal year ended June 30, 1940 

Name of case United states District Court Initiating 
papers tiled Nature of case Status of case 

COllllllunity Power and Light Co ________ SouthernD istrict of New York_ Mar_ 18,1940 Application for an order under secs. 11 (e) and 18 (f) of Order entered June 17. 1940, 
1935 act to enforce order of Commission under sec. 11 (e) granting application. 
of 1935 act approving plan of corporate simplification. 
and for injunction to prevent security holders from in-
terfering with the enforcement of the plan. 



TABLE XIII.-Cases (other than under the Bankruptcy Act) in which the Commission was permitted to file briefs as amicus curiae during the 
fiscal year ended June 30, 1940 

United States Circuit Name of case Court of Appeals 

Alice P. lIutcbinson v. The Fourth . _______________ 
Fidelity Investment Associa-
tion. 

I 

Commission 
gran ted leave 
to file brief 

August 9, 
1939. 

Status of case 

Case originated as security holder's action to secure appointment of receiver under State law. On appea 
by an intervenor, the briefs and argument raised tbe question as to tbe effeet on the issues of this case 0 
the injunction obtained by the Commission in S. E. C. v. The Fidelity Investment Association. Afte 
argument, the Commission was permitted to file a brief taking the position that the relief afforded by th 
injunction did not fully remedy the conditions for which the appellant prayed relief by the appointmen 
of a receiver but without expressing any opinion as to whether such relief should be granted. On Aug 

r 
e 
t 

28, 1939 tbe CIrcuit Court of Appeals for the Fourth Circuit affirmed the decree of the district cour t 
g dismissing the suit for the appointment of receiver and stated that the earlier injunction had no bearin. 

upon the issues of this case. 

TABLE XIV.-Cases under Chapter X of the Bankruptcy Act in which the Commission participated as appellee during the fiscal year ended 
June 30, 1940 

Name of case 

[n the matter of Blinrig Realty Corporation, debtor: 
Title Guarantee and Trust Company a,q trustee for the 

benefit of certificate holders, appellant, ". Blinri~ 
Realty Corporation et aI, appellees. 

In the matter of Deep Rock Oil Corporation, debtor: 
-Standard Gas and Electric Company, appellant, ". 

John M. Taylor et aI., appellees. 

Court 

United States Circuit Court of Ap· 
peals, Second Circuit. 

United States Circuit Court of Ap· 
peals, Tenth Circuit, 

Nature and status of case 

Appeal from oroer approving debtor's petition for reorganization under Chapter 
X of .. the Bankruptcy Act. The Commission participated in the appeal. 
taking the position that the legal grounds urged by appellant for dismissal 
were unsound, that the district court's determination to retain the case was 
an exercise of discretion, wbich should not be reviewed, and therefore that the 
order of the district court should be affirmed. While the appeal was pending, 
the trustee for the certificate hoiders flied a motion in the district court for 
dismissal, pursuant to Section 236 of the Bankruptcy Act. The Commission 
did not oppose the petition, and the case was dismissed on June 17, 1940. 
On Aug. 16, 1940, tbe court of appeals reversed the order of the dIstrict court 
sustaining tbe Commission on the legal points involved, but holding tbat 
the bistory of tbe debtor's efforts to reorganize in tbe State court did 
not warrant the belief that there was a reasonable prospect of consummating 
a plan under Chapter X. 

Appeal from order construing mandate of tbe Supreme Court in Taylor v. 
Standard Gas and Electric Co. (306 U. S., 307) and bolding tbat Standard 
is not entitled to participate under plan as creditor or common stockbolder. 
Tbe Commission joined with other appellees in a motion to dismiss tbe appeal 
and fiied a separate brief in support tbereof. On June 29. 1910, the court of 



The Highland Towers Co., debtor, and Equitable Trust 
Company, as trustee, intervener, appellants v. Bond
holders' Protective Committee of "Highland Towers" 
(formerly Farrand Building) Bond Issue, Michigan 
Public Trust Commission, and Securities and Exchange 
Commission, appellees. 

In the matter of Insurance Building Corporation, debtor: 
Otis & Co., appellant /I. Insurance Building Corpora

tion et aI., appellees. 

Mara Villa Realty Company, debtor, and James I. D. 
Straus, as trustee, intervener, appellants. v. Paul E. 
Weadock. as examiner; Securities and Exchange Com
mission; Bondholders' Protective Committee of "The 
Mara Villa" Bond Issue; Michigan Public Trust Com
mission, appellees. 

Metropolitan Holding Company, debtor, and James I. D. 
Straus, as trustee, intervener, appellants. v. Paul E. 
Weadock, as Examiner; Securities and Exchange Con', 
mission; Bondholders' Protective Committee of "Metre· 
politan Commercial Block" Bond Issue; Michigan Pub
lic Trust Commission, appellees. 

In the matter of Oscar Nebel Co., Inc., debtor: 
Meta Nebel, appellant, v. Paul Freeman et al., ap

pellees. 

United States Circuit Court of Ap
peals, Sixth Circuit. 

United States Circuit Court 01 Ap
peals, First Jircuit. 

United States Circuit Court of Ap
peals, Sixth Circuit. 

United States Circuit Court of Ap-. 
peals, Sixth Circuit. 

United States Circuit Court of Ap
peals, Third Circuit. 

appeals denied the motion to dismiss the appeal but affirmed the order of the 
district court. A second appeal has been filed in this matter by Standard 
from a subsequent order entered b1:district court on May 28,1940, approving a 
plan of reorganization of the debtor which made no provision for Standard's 
participation under the plan. The Commission joined with other appellees 
in a motion to dismiss the appeal, or, in the alternative, to affirm the order; 
motion pending. 

Appeal from an order disapproving a plan of reorganization flIed in a proceeding 
under Section 77B of the Bankruptcy Act and making Chapter X of the act, 
as amended, applicable to the proceedings. The Commission filed a briel in 
support of the order appealed Irom. On June 27, 1940, the court of appeals 
affirmed the order of the district court and remanded the case for proceedings 
consistent with its opinion. 

Appeal from order denying, under Section 219 01 the Bankruptcy Act, petition 
01 Otis & Co. lor compensation lor services rendered and reimbursement of 
expenses incurred in thf reorganization proceeding 01 appellee corporation. 
The district court held that Section 249 01 the Bankruptcy Act required denial 
of the petition because Otis & Company, while acting as a representative of 
the bondholders 01 the debtor, purchased and sold bonds 01 the debtor. The 
Commission flIed a bricl as appellee in support of the order appealed Irom. 
Affirmed Mar. 15, 1940. 

Appeals were taken in this matter by the mortgage trustee and debtor from 
orders rejecting the debtor's plan of reorganization under Section 77B of the 
Bankruptcy Act. requesting the Commission's appearance in the proceeding, 
and appointing an examiner. While the appeals were pending. the debtor, 
proposed modifications or the plan, which had the approval of the interested 
parties, and petitioned the appellate court for an order confirming the plan 
upon condition that the modifications be adopted or, in the alternative, that 
the court modily its supersedeas so that a Ilke petition could he presented 
to the district court for the sole purpose of the consideration and entry 01 a 
determinative order thereon. The Commission took the position that while 
there was doubt as to some aspects 01 the plan as proposed to be modified, 
the court might properly enter a determinative order upholding It. It 
further took the position that the district court did not err in requesting 
Commission participation and appointing an examiner. On Sept. 18, 1939, 
the court 01 appeals remanded the cases to the district court lor consideration 
of thc substituted plan. 

Appeals were taken in this matter by the mortgage trustee and debtor from 
orders requesting the Commission's appearance In the proceedings, appoint
ing an examiner. and disapproving a proposed plan of reorganization under 
Section 77B of the Bankruptcy Act; ouly the appeal from the last order, 
however, was argued in appellant's briefs. The Commission flIed a briel as 
appellee in support of the order disapproving tbe plan. On June 27, 1940, 
this order was affirmed, and the appeal from the orders requesting the Com
mission's appearance and appointing an examiner was dismissed. 

Appeal by common stockholder from order approving plan of reorganization 
under Cbapter X of the Bankruptcy Act. The Commission filed a brief as 
appellee in support 01 order appealed from. Affirmed, without opinion, 
Mar. 7, 1940. 



TABLE XIV.-Cases under Chapter X of the Bankruptcy Act in which the Commission participated as appellee during the fiscal year ended 
June 30, 194o-Continued 

Name of case 

In tho matter of The Penfield Distilling Company, debtor: 
Jacob Goldman and Harold H. Goldman, appellants, 

v. Securities and Exchange Commission, appellee. 

Porto Rican American Tobacco Company, debtor·appel
lant, et al v. Nathaniel F. Glidden et ai., a,. the Porto 
Rican American Tobacco Company Bondholders Com
mittep et aI., appellee. 

In the matter of South State Street Building Corporation, a 
corporation, debt(,r: 

Harold M. Keele, petitioner-appellant v. Bon Gold, 
trustee of the estate of South State Street Building 
Corporation, debtor, et al., respondents-appellt'<'s. 

Whitmore Plaza Corporation, debtor, and James I. D. 
Straus, as Trustee, Intervenor, appellant v. Frank Smith, 
Wallace O. Line, Trustee, Securities and Exchange Com· 
mission. Bondholders Protective Committee of "Whit
more Plaza" Building Bond Issue, Michigan Public 
Trust Commission, Max Kogan, appellees. 

Wilton Realty Corporation, debtor, and Equitable Trust 
Company, as Trustee, intervener, appellants o. Paul E. 
Weadock, as Examiner; Securities and Exchange Com
mission; Bondholders Protective Committee of "The 
Wilton" Building Bond Issue; Michigan Public Trust 
Commission, appellees. 

Court 

United States Circuit Court of Ap
peais, Sixth Circuit. 

United States Circuit Court Ot Ap
peals, Sceond Circuit. 

Unitcd States Oircuit Court or Ap
peals, Sevpnth Circuit. 

United States Circuit Court Ot A p
pcals. Sixth Circuit. 

United States Circuit Court of Ap
peais, Sixth Circuit. 

Nature and status of case 

Appeal from order entered upon motion of the Commission, enjoining the 
Gold mans trom fraudulently soliciting authorizations and contributions from 
holders 01 tbc debtor's preferred stock and for an accounting of all funds 
obtained from stockholders. The Commission filed briefs as appellee in 
support of the order appealed from. Affirmed, without opinion, June 27, 1940. 

Appeal by the debtor and two committees representing groups of Class A 
stockholders trom an order approving a plan of reorganization in a proceeding 
under Chapter X of the Bankruptcy Act. The Commission filed a brief as 
appellee in support of the order appealed from. Affirmed June 17, 1940. 

This case on appeal was the consolidation ot several appeals from orders of 
the district court denying petitions to quash, or in the alternate, to amend 
certain subpoenas duces tecum issued by the district court in an investigation 
under SectIOn 167 01 Chapter X 01 the Bankruptcy Act. The Commission 
/lied a brief as appellee in support 01 the orders appealed from. Affirmed 
July 13, 1939. 

Two appeals were taken in this matter by the debtor and mortgage trustee; 
onc from the ord~rs reque~ting the Commission's appearance in the pro
ceeding and appointing a trustee for debtor, aud the other, from the order 
denying confirmation of debtor's plan of reorganization under Section 77B 
of the Bankruptcy Act. Tho Commission /lied briefs as appellee in support 
01 the orders appealed from. On June 27, 1940, the court 01 appeals affirmed 
the order of the district court and remanded the case for proceedings con
sistent with its opinion. 

Appeals were taken in this mntter by the debtor and mortgage trustee from 
orders rejecting the debtor's proposed plan 01 reorganization under Section 
77B of the Bankruptcy Act, making the Securities and Exchange Commis
sion a party to the proceedings pursuant to Chapter X, Section 208 of the 
Bankruptcy Act, and appointing an examincr. The Commission filed a brief 
as appellee, taking the position that the order making the Commission a 
party to the proceedings should be affirmed. and that the order appointing 
an examiner should likewise be affirmed if the order denying confirmation of 
the plan was affirmed-otherwise the issue would be moot. The Commis
sion, while expressing doubt as to certain aspects of the plan, concluded in its 
brief that the plan might be approved. On Oct. 6, 1939, the court of appeals 
affirmed without opinion, the orders appealed from. Upon petition lOr 
writ of certiorari, the Commission took the position that the finding Ot the 
lower courts was not so plainly erroneous or in such conflict with principles 
established by the Snpreme Court as to jnstify the Commission's urging the 
Court to grant the writ. Certiorari was denied Jan. 15 1940. 



T ABLE XV.-Cases under the Bankruptcy Act in which the Commission opposed proceedings under Chapter Xl on the ground that the debtors were 
entitled to bankruptcy relief only unde~ Chapter X during the fiscal year ended June 30,1940 

Name of case 

Securities and Exchange Commission, appellant, v. Credit 
Service, Incorporated, a Delaware corporation, dehtor, 
appellee. 

Securities and Exchange Commission, intervener, appel· 
lant, v. United States Realty and Improvement Com
pany, debtor, appellee; United States Realty and Im
provement Company, debtor, appellant, v. Securities 
and Exchange Commission, appellee. 

Court 

United States Circuit Court of Ap
peals, Fourth Circuit. 

United States Circuit Court of Ap
peals, Second Circuit; United States 
Supreme Court. 

Nature and status of case 

The Commission appealed in this matter from the order denying its petition to 
intervene in the proceedings for an arrangement for the debtor corporation 
under Chapter XI of the Bankruptcy Act and from the order denying its 
motion to dismiss the proceedings on the ground that the district court had no 
jurisdiction under Chapter XI over the debtor, a large corporation with 
publicly held securities. While this appeal was pending, a proposed arrange
ment was submitted to the district court. The proposed arrangement was 
rejected and the debtor was adjudicated a bankrupt. The appeal was d:s
missed by st.ipulation on July 5, 1940. 

Three appeals were taken in this matter from orders entered in an arrangement 
proceeding under Chapter XI of the Bankruptcy Act. The Commis~ion 
appealed from an order overruling its motion to dismiss the proceedings on the 
ground that the district court had no jurisdiction under Chapter XI over the 
debtor, a large corporation with publicly held securities, and that the debtor 
could be reor~anized in bankruptcy only under Chapter X. The Commis
sion also appealed from an order referring the case to a referee for further pro
ceedings. The debtor appealed from an order permitting the Commission to 
intervene in the proceedings. On Jan. 9, 1940, the court of appeals granted the 
motion of the debtor to dIsmiss the appeals of the Commission and reversed 
the order of the district court which permitted the Commission to intervene. 
The Supreme Court granted certiorari and on May 27, 1940, reversed the deci· 
sion of the COllrt of appeals and held that the district cOllrt should have dis· 
missed the petition under Chapter XI. 



TABLE XVI.-Cases under the Bankruptcy Act in which the commission was permitted to file briefs as amicus curiae during the fiscal year 
ended June 30, 1940 

Name of case 

Thomas K. Case and Adele B. Cowan, petitioners, u. Los 
Angeles Lumber Products Co., Ltd., a corporation, 
respondent. 

In the matter of Consolidated Rock Products Co., a Dela· 
ware corporation, debtor: Union Rock Co., a rorporation, 
subsidiary, and Consumers Rock & Gravel Co., Inc., a 
corporation, subsidiary; E. Blois DuBois, an objecting 
bond· holder of record to the Plan of Reorganization. appel· 
lant v. Consolidated Rock Products Co. et aI., 
Bppellee~. 

Court 

United States Supreme Court_oo __ oo._ 

United States Circuit Court of Ap· 
peals, Ninth Circuit. 

Nature and status of case 

Upon application by an objecting bondholder, the Supreme Court granted 
certiorari to review a decision of the Circuit Court of Appeals for the Ninth 
Circuit which had affirmed a district court order confirming a plan of reorgani· 
zation. The United States on behalf of the Interstate Commerce Commission 
and the Securities and Exchange Commission filed a brief, as amicuR curiae, 
urging that the plan was unfair in depriving bondholders of fully compensa· 
tory treatment although stockholders without an equity in the debtor were 
allowed to participate under the plan without making an adequate contribu· 
tion in money or money's worth. Reversed Nov. 6, 1939, in an opinion 
upholding the position urged in the brief of the United States. 

Appeal by an objecting bondholder from an order confirming a plan of reorgani. 
tion. On Nov. 4, 1919, the Circuit Court of Appeals for the Ninth Circuit 
affirmed the order of the district court. On a rehearing to consider the effect 
of the decision in Cast v. Los Angeles Lumber Product8 Co., Ltd. the Com· 
mission flied a brief, as amicUB curiae. urging that the plan did not meet the 
requirements of the full priority doctrine and was tberefore unfair to the 
senior security holders of a solvent debtor. On June 19, 1940, the court of 
appeals reversed tbe order of the lower court. Further rehearing was denied 
and the court has granted a Rtay of mandate pending application to the 
Supreme Court for a writ of certiorari. 

TABLE XVII.-Reorganization proceedings in which the Commission participated during the fiscal year ended June 30, 1940 

Debtor District court Proceedings Instituted 
under-

Petition-

Participation 1 

Filed Approved 

Allied Properties Co. (Thel _____ oo_oo _______________________ N. D. Ohio ____________ Ch. X ________________ Jan. 26,1939 Mar. 13,1939 RequesL ____________ _ 
Buckeye Sheriff St. Realty Co. (Thel _______________________ .do _____________________ do _____________________ do _______ Mar. 9,1939 _____ do _______________ _ 

Aml~~~~~:~~~I~~:;fr~E:::::::::::::::::::::::::::::: :~J~~~~::::::::::::: _~~:H~-~~::::::::::::: _~~~d02_~~~~~~ __ ~~~do~~!~~~_ :::Jg:::::::::::::::: Carbreath Gas Co ____________________________________________ do _____________________ do _____________________ do ____________ do ___________ .do _______________ _ 
Inland Gas Distributing Corporatlon ________________________ .do ___________ , _________ do _____________________ do ____________ do ____________ do _______________ _ 

Amcrican Malting Co _______________________________________ E. D. Mich ________________ do ________________ Apr. 6,1940 Apr. 6.1940 _____ do _______________ _ 
American-National Co. (TheL ______________________________ N. D. Ohio _________________ do ________________ June 4,1940 June 7,1940 _____ do _______________ _ 

Securities and 
Exchange 

Commission 
notice of 

appearance 
filed 

May 13,1939 
Do. 

May 1,1940 
Do. 
Do. 
Do. 
Do. 

Apr. 11,1940 
June 12,1940 



Arcade Malleablo Iron Co.________________________ __ ________ D. Mass ___________________ do ________________ Dec. 5.1938 Dec. 5.1938 Motion _______________ _ 
Arrowhead Lake Corporation _______________________________ S. D. CaIlL _______________ do ________________ Mar. 1.1940 Mar_ 1.1940 _____ do _______________ _ 
Associated Gas & Electric Co _______________________________ S. D. N. Y _________________ do ____________ ~ ___ Jan. 10.1940 Jan_ 10.1940 _____ do _______________ _ 

~ ASSO~r:g;Ja~~n~~. tn~!~~~~i~_~~~~~~~~~~~:::::::: :::: :::::: -E.-~.owis-_:::::::::::: :::::g~:: :::::::::::::: -Dec~oii i938- -Dec~oi5: i938- -Req~~st_~::::::::: :::: 
CoO Atlas Pipeline Corporation __________________________________ W. D. La __________________ do ________________ Sept.2O.1939 Sept.2O.1939 Motion _______________ _ 
tg Auburn Automobile Co_____________________________________ N. D. Ind_____________ Sec. 77-B.__________ __ Dec. 11.1937 D6c. 11.1937 _____ do _______________ _ 
0> Auburn Automobile Sales Corporation _______________________ do _____________________ do ________________ Jail. 19.1938 Jan. 19.1938 _____ do _______________ _ I Lycoming Mfg_ Co ___________________________________________ do ____________________ do ________________ Dec. 11.1937 Dec. 11.1937 _____ do ________________ _ 
... Austin Silver Mining Co ____________________________________ S. D. N. Y ____________ Ch. X _________________ June 14.1939 June 15.1939 Request ______________ _ 
1-'1 Balfour Manor Apartments Co _____________________________ E. D. Mich ________ · ___ Sec. 77-B. ____________ May 6.1935 May 11.19a5 _____ do _______________ _ 

Rellevuc-Stratford Co___________________________ ____________ E. D. Pa _____________ , _____ do__ ______________ Oct. 30.1936 Oct. 31.1936 _____ do _______________ _ 
BJinrig Realty Corporation _________________________________ E. D. N. Y ___________ Ch. X _________________ Jan. 13.1940 Feb. 9.1940 Motion ______________ _ 

"" Book·Cariillac Properties. Inc_______________________________ E. D. Mich _______________ .do_ _ ______________ Feb. 14.1939 Mar. 7.1939 Request ______________ _ 
"" Brand's Rc~taurant Control Corporation___________ ________ S. D. N. Y _________________ do_ _ ______________ Aug. 2.1939 Aug. 10.1939 Motion ______________ _ 

Brown Co ____________________________________ .______________ D. Maine_____________ Sec. 77-B______________ Sept. 4.1935 Sept. 4.19a5 _____ do _______________ _ 
Cadillac Square Improvement Co .• Ltd_____________________ E. D. Mich ________________ do__ _ _____________ Sept. 21.1938 Oct. 3.1938 Request ______________ _ 
Camden Rail & Harhor Terminal Corporation ______________ D. N. L ___________________ do ________________ July 16.1937 July 16.1937 _____ do _______________ _ 
Chancery Lane Corporation ______________________________________ do ________________ Ch. X _________________ Sept.30.1938 Dec. 16.1938 _____ do _______________ _ 
Coast & Valley Properties, Inc______________________________ S. D. CaliL _______________ do ________________ Aug. 10.1939 Aug. 19.1939 _____ do _______________ _ 
Colonial Utilities, Inc_______________________________________ D. DeL ______________ - Sec.77-B______________ Aug. 4,1937 Aug. 4.1937 Motion ______________ _ 

Colonial Utilities Corporation ________________________________ do _____________________ do _____________________ do ____________ do ___________ .do ______________ _ 
Commonwealth Lieht & Power Co. (The) __________________ N. D. I1L _________________ do ________________ Oct. 9.1934 Oct. 15.1934 Request ______________ _ 

Inland Power & Light Corporation __________________________ .do _____________________ do ________________ Oct. 10.1934 _____ do ____________ do _______________ _ 
Consolidated Press & Printing Co. (The) ___________________ N. D. Ohio ____________ Ch. X _________________ May 20.1939 Sept. 2.1939 Motion ______________ _ 
Continental Public Service Co_________________________ _____ E. D. Ark_____________ Sec. 77-B._____________ Nov. 27,1937 Nov. 27,1937 _____ do ______________ _ 

Eureka Utilities Co __________________________________________ do _____________________ do _____________________ do ____________ do ____________ do _______________ _ 
Interstate Public Service Co _________________________________ do _____________________ do _____________________ do ____________ do ____________ do _______________ _ 

Central West Water & Power Co ________________________ do _____________________ do _____________________ do ____________ do ____________ do _______________ _ 
Interstate Telephone Co _________________________________ do _____________________ do _____________________ do ____________ do ____________ do _______________ _ 

Cosgrove-Meehan Coal Corporation_______________ _ _______ D. DeL ___________________ do ________________ June 22,1937 June 22, 1937 _~ ___ do _______________ _ 
Cosgrove & Co., Inc ________________________________________ do _____________________ do _____________________ do ____________ do ____________ do _______________ _ 

~~~;ce~~~~~~_~_~~I_~~:~!_~~~~:!~~~_-_~:::::: :::: :::::g~:: :::::::::::::: :::::g~:: :::::::::::::: :::::g~:: ::::: :: :::g~:: ::::: :::::g~:: :::::::: :::::: 
Deep Rock Oil Corporation _________________________________ N. D. Okla ________________ .do _________________ June 19.1934 June 19,1934 ____ .do ________________ _ 
Dermon (Dave) Developments, Inc _________________________ W. D. Tenn ___________ Ch. X _________________ June 30,1939 Dec. 30.1939 RequesL ____________ _ 
Detroit International Bridge Co _____________________________ E. D. Mich ___________ Sec.77-B ______________ May 26.1938 May 26,1938 _____ do ________________ _ 
Eastern Brewing Corporation (The) _________________________ D. Conn ________________ Ch. X _________________ Sept. 6.1939 Sept. 6,1939 _____ do ________________ _ 
Eau Claire Hotel Co ______ ~ _________________________________ W. D. Wis _________________ do _________________ Dec. 14,1938 Dec. 14.1938 _____ do ________________ _ 
8309 Talbot Place Corporation _______________________________ E. D. N. Y ________________ do _________________ Jan. 10,1939 Jan. 10,1939 Motion _______________ _ 
Elms Holding Co ___________________________________________ E. D. WiL ________________ do _________________ Nov. 19.1938 Nov. 21.1938 RequesL ____________ _ 
Euclid Doan Co _____________________________________________ N. D. Ohio ____________ Sec.77-B ______________ June 8.1937 June 8.1937 Motion _______________ _ 
Flour Mills of America, Inc _________________________________ W. D. Mo _____________ Ch. X _________________ Mar. 2C,1939 Mar.2O.1939 Request ______________ _ 
Fulnau Corporation (The) __________________________________ S. D. N. Y _________________ do _________________ July 6.1939 July 6.1939 Motion _______________ _ 

b~~r~2K£~~~turiDg-Co::::::::::::::::::::::::::::::::: ~. %.';!~-_-::::::::::: :::::g~::::::::::::::::: Re;~. ~k ~~~ Re;~. ~ ~~~g _~~~g~~~::::::::::::::: 
Goldine Apartments Co _____________________________________ E. D. Mich___________ Sec.77-B ______________ May 4.1935 May 4,1935 _____ do ________________ _ 
Griess-Pfleger Tanning Co. tOhiO)------------------- _______ S. D. Ohio _________________ do _________________ Apr. 11.1938 Apr. 11,1938 _____ do ________________ _ 

g~l~~:~g~~~~ i:~~~~ C~: ~l ~~~~~~~-t-t~:::::::::::: :::::g~::::::::::::::::: :::::g~::::::::::::::::: :::::g~:::::::: :::::g~:::::::: :::::g~::::::::::::::::: 

Dec. 22.1938 
Mar. 19.1940 
JaD. 15.1940 

Do_ 
May 24.1939 
Oct. 3.1939 
June 3.1939 

Do. 
Do. 

July 19.1939 
Apr. 10.1939 
Feh. 24.1939 
Mar. 1.1940 
Feb. 24.1939 
Aug. 30, 1939 
Mar. 14.1939 
Dec. 14. 1938 
Nov. 2.1938 
Dec. 12.1938 
Sept 11.1939 
Aug. 8.1939 

Do. 
June 21.1940 

Do 
Sept. 22.1939 
Dec_ 5.1938 

Do. 
Do. 
Do. 
Do_ 

June 22. 1939 
Do 
Do. 
Do, 

June 14, 1939 
Nov. 6, 1939 
Sept. 26, 1938 
Feb. 23, 1940 
Mar. 25,1939 
Jan. 20.1939 
Apr. 5,1939 
Dec. 20, 1939 
Mar. 27.1939 
July 25.1939 
Mar. 22,1940 
May 3.1940 
Apr. 10.1939 
Apr. 4.1939 

Do, 
Do. 

1 "Request" denotes participation, at the request of the judge; "motion" refers to participation upon BPproval by the Judge of the Commission'S motion to participate. 



TABLE XVI I.-Reorganization proceedings in which the Commission participated during the fiscal year ended June 30, 1940-Continued 

Debtor District court Procpedinr,s institutpd 
under-

Petition-

Participation I 

Filed Approved 

Hamilton Brown Shoe Co •............................. _ .... E. D. Mo .. __ . _______ . Ch. X ... ____ ._ ... _._ .. Apr. 17,1939 Apr. 17,1939 RequesL._ •... _ ... __ _ 
Harrison Hotel Co_. __ ... _. ________ .. _ .. __ . ___ . ___ .. __ .. ___ . \Y. D. Mo __ .. _. ___ . __ .. ___ .do .. _. _____ .... ____ Aug. 12,1939 Aug. 21,1939 ... _.do_ .....•. _ .... _._. 
Herbert V. Apartments Corporation .. ____ .... _. ___ ._ ... _ .... D. N. 1._ .. _______ . ___ See. 77-B ..... _._ .. _._. July 8,1937 July 16,1937 ____ .do __ . ___________ . __ 
Higbee Co. {The) __________ . ___________ ._. ___________ .... ___ N. D. Ohio ... ________ .. ____ do ________________ . Aug. 9,1935 Aug. 9,1935 Motion._ .. _._._. __ ._. 
Highland Towers Co. _____ .. _. __________ ._ .. ________ .. __ .. _. E. D. Mieh. _______________ do._ .. ___ . ____ .. __ . Mar.30,1937 Apr. 3,1937 Request.. ____ .. ____ : __ 
Indianapolis Athletic Club {The) .. _. __ ...... __ .. ___ .... _____ S. D. Ind ___ ...... ____ . Ch. X .. _____ ._ .. ______ Oct. 1,1938 Oct. 6,1938 ._. __ do _______ .. _ .. ____ _ 

~~~~~a8~ic!:~~;~it10~1-~~-~~~~~:-~~.-.-~~~~~~~~~~~~~~~~~~~~~ -E.-~~KY~~:~~~~~~~~~~ -sec~~~~-:B-_~~::::::::::: -oct.do
i4;i935- -Nov~°'i;i935- ::::_~~::::::::::::::::: 

Insurance Building Corporation._ ....... ____ .. ___ .. _________ D. Mass .. __ ._ .. ______ ... _ .. do ___ .... ____ .. __ .. June 3,1938 June 3,1938 Motion .. __ .. ________ .. 
International Mining & Milling Co. ___ ._ .. ____________ . ____ D. Nev _____ . __________ Ch. X. __ ........ ______ June 29,1939 June 29,1939 __ . __ do ...... _____ ._ ... _ 

Mount Gaines Milling Co __ .. ___ ._ .. __________ ._ ... _ ......... do .... ___ . _________ . ____ do .. _ .. ___ ._. _________ .. do _____________ do_. ____ .. _____ do. _______ ._. ___ . __ 
Jay Vee Realty Co _________________ ._. ___ . ____ ._ .. ________ .. D. N. 1.._. ____ . _____ . Sec.77-B .. __ ._. _______ Sept. 27,1937 June 27,1938 Request _____ ... ______ . 
Joliet Elks Building Association .. ___ .. _ .. _____ .. _. __ . ______ . N. D. IlL ____ .. _. ____ Ch. X ____ ... _____ . ____ Jan. 10,1939 Feb. 2,1939 _. ___ do. ______ .. ____ .... 
Kenmill Building Corporation. _____ ._. ___ ._ .. ____________ .. _____ do __ .. ________ . ___ ... __ .do_ .. ______ ._ .. ____ June 26,1939 July 14,1939 Motion._. __ • __ . ______ . 
Kenmore, Inc ____ ._. _________ . __ .. ______ ...... ____ . ___ ._ .. _. E. D. Wis __ . __ .. _____ .. ___ .do ... __ .. __ .. ______ Fcb. 9,1939 Feb. 9,1939 Request .... ___ .... _ ... 
Kentucky Fuel Gas Corporation ..... __ .. _ .... __________ .... E. D. Ky __ ..... _____ . Sec. 77-B_ .. ____ . ______ Oct. 25,1935 Nov. 1,1935 _____ do __ .. _____ . __ . __ .. 
Keystone Realty Holding Co ____ .. _____ ............ _ ..... _ .. W. D. Pa._. ____ ._ .... Ch. X ....... _ .. _ ...... Feb. 10,1939 Feb. 11,1939 . __ ._do._ ............ __ _ 
King Edward Hotel Corporation .. _ .. _ ....... _ ...... _ .... ___ S. D. N. Y .. __ ... _ ..... _ ... do .. __ ............. Sept. 13,1939 Sept. 13,1939 Motion. ___ ..... _._._ .. 
Kings County Postal Building Corporation. __ ..... _ .... _. __ E. D. Mo_ .•. _ ... _ ......... do_ ........ _ ....... Nov. 7,1938 Nov. 7,1938 ___ .. do ......... _ ...... . 
Kinsey Distilling Co ___ ... ____ ....................... ___ ._ .. E. D. Pa._ ... __ .... _._ .. _ .. do .... _ ..... _ .. __ .. Mar. 9,1939 Mar. 9,1939 ..... do_ .............. .. 

~: !i~3~~\~~I:~~~~~~~~~~~~~::::::::::::::::::::::::::: :~J~~~I:L~~~::::::: ·~7~~~:~:·::::::::::::: ii~:~: m: ~~:~: mi :::JL:::::::::::::: 
Los Angeles Lumber Products Co., Ltd ....... __ ... _ ...... __ S. D. Cali!.. .. ___ .. ___ Sec.77-B .. __ .......... Jan. 28,1938 Jan. 28,1938 ..... do .. _ .. __ .... __ . 
Majestic Radio & Television Corporation. _ .. ________ .. _____ D. N. IlL _____ . ___ ... Ch. X._. ____ . ____ .____ Nov. 6,1939 Nov. 6,1939 . ___ .do .. _. __ ._. __ ... _ .. 
Mara VIlla Realty Co _______ .. ________ ... __ . ___ • _____ ..... __ E. D. Mich. ____ ...... Sec. ii-B ____ .. _____ ... Feb. 16,1937 Feb. 18,1937 Request.. .. __ . ___ .. _ .. 
Marott-Ayres Realty Co _____________ ...... ____ ..... _ .. _____ S. D. Ind._ .. _ .... _ .. __ Ch. X. ______ .. ____ .. __ May 25,1939 June 1,1939 Motion _______ . ___ . ___ . 
Martin Co. of Utica {Hotel) .. ______ .... _______ .... __________ N. D. N. Y ___________ See. ii-B _________ .. ___ June 6,1935 June 19,1935 _____ do _________ .. ____ .. 
Maxfield-Wilton '& Associates, Inc .. __ .. ________ .. ___ ._ .. _ .. S. D. Cali!. ________________ do ... _________ . ___ . Aug. 11,1938 Aug. 11,1938 RequesL .. _ .. _______ _ 

Residential Income Properties, Inc .. ____ .. ________ .. _____ .... do._ .. __ ... ____ ...... ___ do .. _ .. __ .. _____ ... Aug. 22,1938 Aug. 22,1938 _____ do ____ .. __ .... ____ _ 
Wilton·Maxfield Management Co .... ____________ .. _____ .. ___ do_ .. ___ .. ___________ .. _do ____ .. ______ . __ .. _. ___ do _______ .. ____ do ___ .. _. ______ do_. _____ .. ___ •.. __ 

McKesson & Robbins, Inc .... _ .. _ .. ____ ........... __ ...... _ S. D. N. Y ........ _ .. _ Ch. X ................. Dec. 8,1938 Dec. 8,1938 Motion ............ _ .. . 
Metropolitan Holding Co .... _ .............. _ .......... _ .... E. D. Mich ........ _ .. Sec.77-B .... _ ........ _ Mar. 25,1937 Apr. 3,1937 Request.. ........... .. 
Midland United Co ....... _ ........... _ .... __ .............. _ D. DeL .............. _ .. _ .. do ................ _ June 9,1934 Jnne 9,1934 Motion .............. _ 

Midland Utilities Co_ ........ _ .. _ .......... _ .... _ .. _ ......... do_ ............... _ ..... do .............. _ ...... _do ............ _do .......... _ .. do ............. _ .. _ 
Minnesota & Ontario Paper Co .... __ .. ____ .... _ ............ D. Minn ...... _ .. __ .. _ ..... do ................. June 11,1934 July 11,1934 .... _do .... ___ ........ .. 
Mortgage Guarantee Co ............... ___ .............. ___ .. D. Md ...... _ .. _ .. _ .. _ Ch. X ........... _ .... _ Sept. 16,1939 Sept. 16,1939 .... _do .......... _ .... .. 

Druid Park Apartments Co. {The) .... __ ........ _ ...... __ .. .do ..... _ .......... _ .. _ .. do .... _ .. _ ...... _.. Dec. 8,1939 Dec. 8,1939 2 .... .do ...... _ .... _ .... . 
Saratoga Bnilding & Land Corporation {The)._ .......... _ .... do ..... __ ............ _ .. do ...... _ .. _ .. __ .. _ Sept.25,1939 Sept. 25,1939 .... _do_ ............... _ 
Wyman Park Apartments Co. {The) ...... __ ............ __ .. _do ...... _ ......... _ .. __ .do.. ............... Dec. 8,1939 Dee. 8,1939 2 .... _do ......... _ .... .. 

Seeurities and 
Exchange 

Commission 
notice of 

appearance 
fIled 

Apr. 25, 1939 
Dec. 14,1939 
Jan. 17,1939 
Jan. 23,1949 
Feb. 9,1939 
Nov. 22, 1938 

Do. 
Mar. 28,1939 
Dec. 13,1938 
Aug. 7,1939 

Do. 
Jan. 17,1939 
Feb. 6,1939 
Sept. 12, 1939 
May 24,1939 
Mar. 28, 1939 
Mar. 8,1939 
Sept. 26, 1939 
Mar. 17,1939 

Do. 
Jan. 19,1939 

Do. 
Apr. 6,1939 
Jan. 29,1949 
Nov. 10,1939 
Dec. 6,1938 
June 26, 1939 
June 24,1939 
May 23,1939 

Do. 
Do. 

Dec. 8,1938 
Dec. 6,1938 
Jan. 10,1940 

Do. 
Feb. 10,1939 
Sept. 27,1939 

Do. 
Do. 
Do. 



Mt. Forest Fur Farms of America, Inc _____________________ E. D. :r.fich ___________ Sec. 77-B ______________ 1 Aug. 15,1938 Aug. 15.1938 Request _______________ Scpt.28,1938 

Ri~~~!~icr~~~~~:~';~~-?-~~~===========================:=:: R B~!h_-:::::::::::== -Ch:~::::===:=::::::::1 ~{~c~. r;: ;~~~ ~[~c~. n g~~ _~:~_~~n:_-_~::::::=:=::= r~~: 2~: ;~~g 
National Radiator Oorporation ______________________________ W. D. Pa _____________ Sec. 77-B ______________ Mar. 19,1938 Mar. 19,1938 Request _______________ Dec. 13.1938 

Neb~e~~f(6~c~~"d~~'I~~'(v;':i::::::::=:=::=:=::::::::::: _~._~/~::::::=::::=:: _~~:d~:::::=::::::=:::: _~_~bdO~'_~~~~ __ ~_~~do_~,_I~~~_ -:=::~~:::::::::::::::: AprDO~,1939 
Newark Athletic Olub_ _____________________________________ D. N. L______________ Sec. 77-B______________ Sept. 7,1938 Sept. 26,1938 _____ do_________________ Dec. 12,1938 
Northern Redwood Lumber 00 _____________________________ N. D. Oalif _________________ do _________________ Apr. 4,1936 Apr. 4,1936 Motion _______________ Apr. 13.1939 
Northwest Oities Gas 00 ______________ .-- .___________________ E. D. Wash ________________ do _________________ Jan. 13,1938 Jan. 15,1938 _____ do _________________ 3 Junc 26,1939 
Ohmer Fare Registcr 00 ____________________________________ S. D. Ohio _________________ do _________________ Dcc. 29,1937 Dec. 29,1937 Rcquest _______________ May 16.1939 
Oklahoma Railway 00 ______________________________________ W. D. Okla ___________ Oh. X _________________ Sept. 27,1939 Sept. 27.1939 Motion ________________ Oct. 13,1939 
Old England Brewing 00., Inc. (Thel _______________________ D. Oonn ___________________ do _________________ Dec. 6,1939 Dec. 6,1939 RequesL _____________ Feb. 23.1940 
188 Randolph Building Oorporation _________________________ N. D. IlL ____________ Sec.77-B _____________ Ang. 5,1935 Dec. 30,1935 Motion _______________ Jan. 17,1939 
Ozark Oorporation (Thel _ __ ________________________________ E. D. Mich ________________ do _________________ Jan. 15,1938 Jan. 17,1938 RequesL_____________ Mar. 2,1939 
Penfield Distilling 00. (Thel ________________________________ W. D. Ky _____________ Oh. X _________________ Apr. 5,1939 Apr. 5.1939 _____ do _________________ May 15,1939 
Penn Timber 00 ____________________________________________ D.Oreg _______________ Sec. 77-B ______________ Feb. 18.1938 Feb. 18,1938 _____ do _________________ Jan. 5,193\1 
Philadelphia & ReadIng Ooal & Iron 00 ____________________ E. D. Pa ___________________ do _________________ Feb. 26.1937 Feb. 261937 Motion _______________ Jan. 27,1939 
Philadelphian, Inc. (ITo tell ______________________________________ do ______________________ do_________________ Oct. 30,1936 Oct. 30,1936 RequcsL_______ ______ Feb. 15.1939 

Pin"p~i~lJ1flllbe~!~so~~: :=~~: ~ ~~:~~: ~:~:: ~ :~::: ::: :::~::::::: ::::=~~:::::::: :::::::: _ ~~:l;::::: ::=: :::=:=== _ :-:r~_~01_~,_~:~: __ ~{a~ol_~,_~:~:_ :=:==~~::::=:: :::: :=:::: Ma1~~' 1939 
Pittsburgh Railways 00_______________ __ ____ ________________ W. D. Pa_____________ Sec. 77-B_ _ _ __ ________ May 10,1938 May 10,1938 _____ do _________________ Jan. 4,1939 

Pittsburgh Motor Ooach 00 _________________________________ do ______________________ do ______________________ do _____________ do _____________ do_________________ Do. 
Pittsburgh Terminal Ooal Oorporation __________________________ do_________________ Oh. X_________ ________ Dcc. 4,1939 Jan. 2.1940 _____ do _________________ Jan. 6,1940 
Portland Electric Power 00 _________________________________ D. Oreg ____________________ do _________________ Apr. 3,1939 Apr. 3,1939 _____ do _________________ Apr. 18,1939 
Porto Rican American Tobacco 00 __________________________ S. D. N. Y _________________ do _________________ July 13.1939 July 13,1939 Motion _______________ July 18,1939 
Postal Telegraph & Oable Oorporation ___________________________ do _________________ Sec. 77-B ______________ June 14,1935 June 14,1935 Request _______________ Fcb. 29.1940 

Associated Oompanies (Thel _________________________________ do ______________________ do _________________ June 21.1938 June 21.1938 _____ do_________________ Do. 
Radio-Keith-Orpheum Oorporation ______________________________ do ______________________ do _________________ June 7,1934 June 28.1934 _____ do _________________ Aug. 14.1939 
Realty 00. (Thel ___________________________________________ N. D. Ohio ____________ Oh. X _________________ Oct. 1,1938 June 21,1939 Motion _______________ July 1,1939 

Realty Guarantee & Trust 00. (Thel ________________________ do ______________________ do ______________________ do _____________ do _____________ do_________________ Do. 
Union Land & Building 00. (Thel ___________________________ do ______________________ do ______________________ do _____________ do _____________ do_________________ Do. 

Realty Equities, Inc ________________________________________ E. D. Wis __________________ do __ . ______________ Sept. 23,1938 Oct. 13,1938 Request _______________ Mar. 30,1939 
Rentals Building Oorporation _______________________________ S. D. Ohio _________________ do _________________ July 31,1939 Nov. 1,1939 Motion _______________ Apr. 23,1940 
Reo Motor Oar 00 __________________________________________ E. D. lIIich ________________ do _________________ Dec. 16,1938 Dec. 17,1938 Requcst _______________ Jan. 9,1939 
Reynolds Investing 00., Inc ________________________________ D. N. J _______________ Sec. 77-B ______________ May 18,1938 June 22,1938 _____ do _________________ Dec. 6,1938 
Ritz-Oarlton Restaurant & Hotel 00. of Atlantic Oity _____________ do _________________ Oh. X _________________ Jan. 17.1939 Jan. 20,1939 _____ do _________________ Jan. 23.1939 
Roosevelt Manor, Inc _______________________________________ E. D. Wis __________________ do _________________ Apr. 20,1939 Apr. 20,1939 _____ do _________________ June 9,1939 
Saltex Looms, Inc. (Thel ____________________________________ D. Oonn ___________________ do _________________ Nov. 10,1939 Nov. 10,1939 Motion _______________ Dcc. 2,1939 
San Francisco Bay Toll-Bridge 00 __________________________ N. D. OaliL _______________ do _________________ Aug. 17,1939 Aug. 18.1939 _____ do _________________ Aug. 28,1939 
Sayre & Fisher Brick 00 ____________________________________ D. N. L ______________ Sec.77-B ______________ Aug. 20,1934 Aug. 20.1934 RequesL _____________ Fcb. 2,1940 
Shelbourne Apartment 00_ ___________________________ _____ E. D. Wis___ _ ______ __ Oh. X_ _ _ _ ____________ June 26,1939 June 26.1939 _____ do_________________ Dec. 29,1939 
Shipside Storage 00., Inc ___________________________________ E. D. La ___________________ do _________________ Dec. 16.1938 Dec. 16.1938 Motion _______________ May 17.1939 
South State St. Building Oorporation _______________________ N. D. IlL __________________ do _________________ Oct. Ii, 1938 Oct. 18,1938 _____ do _________________ Nov. 29,1938 
Southport-Irving Building Oorporation __________________________ do _________________ Sec.77-B ______________ Aug. 18,1938 Aug. 29,1938 Request _______________ Dec. 23.1938 
Sovereign Oorporation _______________________________________ E. D. Wisc ____________ Oh. X _________________ Oct. 14,1938 Dec. 5.1938 _____ do _________________ Jan. 9.1939 
Standard Oommercial Tobacco 00" Inc. (Thel ______________ S. D. N. Y ____________ Sec. 77-B ______________ Apr. 15,1938 Apr. 15,1938 Motion _______________ Dec. 2,1938 
Sterling Gold Mining Oorporation __________________________ S. D. Tex __________________ do _________________ Aug. 11.1938 Aug. 11,1938 _____ do _________________ Nov. 8,1938 
Sun Mortgage 00. (Thel ____________________________________ D. Md ________________ Oh. X _________________ Jan. 31.1939 Jan. 31,1939 _____ do _________________ Mar. 15,1939 
Thomas Allee Oorporation (Thel ___________________________ N. D. CaliL _____ , _________ do _________________ May 12,1939 May 13,1939 _____ do _________________ June 26,1939 

1 "Request" denotes participation at the rcquest of the judge; "motion" refers to participation npon approval by the judge of the Commission's motion to participate. 
2 Order approving petition also consolidated the proceedings with those involving Mortgage Guarantee Oompany and the Saratoga Building and Land Oorporation. 
3 Amended notice of appcarance filed July 14, 1939. 



TABLE XVII.-Reorganization proceedings in which the Commission participated during the fiscal year ended June 30, 194D-Colltinued 

Debtor District court Proceedings instituted 
under-

Petition-

Participation I 
Filed Approved 

Toledo Theatres & Realty Co. (The) _________________________ N. D. Ohio ___ . ______ ._ Ch. X _____ . ___________ June 21.1939 June 30.1939 Request. _____________ _ 
Transcontinental Petroleum Corporation .. _________ . ________ N. D. Tex ____________ Sec. 77-B ______________ Nov.18,1937 Nov. 18,1937 _____ do ________________ _ 
Transportation Building Co _________________________________ S. D. CaUL __ . ________ Ch. X _________________ Nov. 1,1938 Nov. 1,1938 Motion _______________ _ 
Turnbow Petroleum Corporation (W. C.) ___________________ E. D. Tex __________________ do _____ ._. _________ Feb. 21,1940 Feb. 21,1940 _____ do ________________ _ 
Ulen & Co __________________________________________________ S. D. N. Y _________________ do _________________ June 14,1940 June 14.1940 _____ do ___________ . ____ . 
United Brick & Tile Co _____________________________________ D. DeL ____ . ___ . _____ Sec. 77-B ______________ Mar. 24,1938 Mar. 24,1938 _____ do ________________ _ 
Universal Bond & Mortgage Corporation ___________________ D. Oreg _______________ . ____ do _______ . _________ Aug. 25.1938 Sept. 16,1938 _____ do ________________ _ 
Utilities Power & Light Corporation ________________________ N. D. I1L _________________ do _________________ Jan. 4.1937 Jan. 4,1937 RequesL. ___________ _ 
Van Sweringen Corporation _________________________________ N. D. Ohio _____________ . ___ do _________________ Oct. 13,1936 Oct. 15,1936 Motion ______________ _ 

Cleveland Terminals Bldg .Co ______________________________ .do _________________ . ____ do _____________________ .do _______ .. ' ___ do. ____________ do ________________ _ 
Vermont Lighting Corporation ______________________________ D. Vt _________________ Ch. X _________________ Jan. 7.1939 Jan. 17,1939 _____ do ________________ _ 
Villa Grange BuildIng Corporation _______ . __________________ N. D. I1L _________________ do _________________ Nov. 9,1938 Nov. 9.1938 _____ do ________________ _ 
Warren Brothers Co ________________________________________ D. Mass _____ . ________ Sec. 77-B. _____________ Feb. 1,1937 Feb. 1,1937 . ____ do. _______________ _ 

~i~::~~ei%~;~~~~f:t1~~_~~====:=::::::=:===:::::::::::: :~:lg~~~~:::=:=::::: :::J~::::::::::::::::: frit 2:: 1m frit 1: m~ :~~~~~~~:::=:::::=::::: Wilton Realty Corporation ______________________________________ do ______________________ do _________________ May 27,1937 June 1,1937 _____ do. _______________ _ 

Securities 
Exchange 

Commission 
notice of 

appearance 
filed 

Sept. 15, 1939 
Nov. 7,1938 
Dec. 6.1938 
Apr. 18,1940 
June 17,1940 
Feb. 3,1939 
Jan. 5,1939 
May 31,1940 
Jan. 23,1940 

Do. 
Feb. 9.1939 
Dec. 19,1938 
Jan. 30.1939 
Jan. 7.1939 
Nov. 27.1939 
Dec. 6,1938 

Do. 

I "Request" denotes participation at tbe request of the judge; "motion" refers to participation upon approval by the Judge of the Commission's motion to participate. 



APPENDIX VII 

LIST OF REGISTERED PUBLIC UTILITY HOLDING COMPANIES, IN
CLUDING REGISTERED SUBHOLDING COMPANIES, AS OF JUNE 
30, 1940 

American & Foreign Power Co., Central States Power & Light 
Inc. Corporation. 

American Gas and Electric Co. Central States Utilities Corpora-
American Gas and Power Co. 
American Light & Traction Co. 
American Power and Light Co. 
American Public Service Co. 
American States Utilities Corpo-

ration. 
American Utilities Service Corpo

ration (Trustees). 
American Utilities Service Corpo

ration. 
American W ater Works and Elec

tric Co., Inc. 
Arkansas-Missouri Power Corpo

ration. 
Arkansas Natural Gas Corpora

tion. 
Associated Electric Co. 
Associated Gas and Electric Co. 

(Voting Trustees). 
Associated Gas and Electric Co. 
Associated Gas and Electric Cor

poration. 
Atlantic Seaboard Corporation. 
Central and South West Utilities 

Co. 
Central Arkansas Public Service 

Corporation. 
Central Public Utility Corpora

tion (Trustees). 
Central Public Utility Corpora

tion. 
Central St~tes Edison, Inc. 

tion. 
Central U. S. Utilities Co. 
Cities Service Power & Light 

Co. 
Citizens Utilities Co. 
Columbia Gas & Electric 'Corpo

ration. 
Commonwealth & Southern Cor

poration, The. 
Commonwealth Light & Power 

Co. (Trustees). 
Commonwealth Utilities Corpora-

tion. 
Community Gas and Power Co. 
Community Power and Light Co. 
Consolidated Electric and Gas Co. 
Continental Gas & Electric Cor-

poration. 
Crescent Public Service Co. 
Derby Gas & Electric Corpora-

tion. 
Des Moines Electric Light Co. 
East Coast Public Service Co. 
Eastern Minnesota Power Corpo-

ration. 
Eastern Power Co. 
Eastern Shore Public Service Co. 
Eastern Utilities Associates. 
East Tennessee Light & Power Co. 
Electric Bond and Share Co. 
Electric Power & Light Corpora-

tion. 
329 
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El Paso Electric Co. 
Engineers Public Service Co. 
Federal Light & Traction Co. 
Federal Water Service Corpora-

tion. 
Gary Electric and Gas Co. 
General Gas & Electric Corpora-

tion. 
General Public Utilities, Inc. 
General Water Gas & Electric Co. 
Granite City Generating Co. 

(Trus tees) . 
Great Lakes Utilities Co. 

(Trustees) . 
Great Lakes Utilities Co. 
Illinois Iowa Power Co. 
rHinois Traction Co. 
Inland Power & Light Corporation 

(Trustee). 
International Hydro-Electric Sys

tem (Trustees). 
International Hydro-Electric Sys

tem. 
International Utilities Corpora-

tion. 
Interstate Light & Power Co. 
Interstate Power Co. 
Iowa-N ebraska Light and Power 

Co. 
Iowa Public Service Co. 
Kentucky Utilities Co. 
Lone Star Gas Corporation. 
Louisville Gas and Electric Co. 

(Del.). 
Middle West Corporation, The. 
Midland United Co. (Trustee). 
Midland Utilities Co. (Trustees). 
Minneapolis General Electric Co., 

The. 
Mission Oil Co., The. 
National Fuel Gas Co. 
National Gas and Electric Corpo

ration. 
National Power & Light Co. 

New England Gas and Electric 
Association. 

New England Power Association. 
New England Public Service Co. 
North American Co., The. 
North American Gas and Electric 

Co. 
North American Light and Power 

Co. 
North Continent Utilities Corpo

ration. 
Northeastern WatGr and Electric 

Corporation. 
Northeastern Water Companies, 

Inc. 
Northern Natural Gas Co. 
Northern New England Co. 
Northern States Power Co. (Del.). 
Northern States Power Co. 

(Minn.). 
North Penn Gas Co. 
North West Utilities Co. 
NY PA NJ Utilities Co. 
Ogden Corporation. 
Pacific Power & Light Co. 
Pennsylvania Gas & Electric Cor-

poration. 
Pennsylvania Gas & Electric Co. 
Peoples Light and Power Co. 

(Trus tees) . 
Peoples Light and Power Co. 
Philadelphia Co. 
Philadelphia Electric Power Co. 
Pittsburgh and West Virginia Gas 

Co. 
Portland Electric Power Co. 
Portland General Electric Co. 
Potomac Edison Co., The. 
Public Gas and Coke Co. 
Republic Service Corporation. 
Sioux City Gas & Electric Co. 
Southeastern Electric & Gas Co. 
Southern Natural Gas Co. 
Southern Union Gas Co. 
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Southwestern Development Co. United Utilities, Inc. 
Southwestern Public Service Co. United Utilities, Inc. (Trustees). 
Standard Gas and Electric Co. Utah Power & Light Co. 
Standard Power and Light Corpo- Utilities Stock & Bond Corpora-

ration (Trustees). tion. 
Standard Power and Light COl'PO- Utility Operators Co. 

ration. Utility Service Co. 
Susquehanna Utilities Co. Walnut Electric & Gas Corpora-
Toledo Light and Power Co. tion (Liquidating Trustee). 
Union Electric Co. of Missollri. Walnut Electric & Gas Corpora-
United American Co. tion. 
United Corporation, The. Washington and Rockville Ry. 
United Gas Improvement Co., Co. of Mont. County, The. 

The. Washington Gas and Electric Co. 
United Light amI Power Co., The. Washington Railway and Electric 
United Light and Railways Co., Co. 

The. . Western Public Service Co., The. 
United Public Service Corpora- West Penn Electric Co., The. 

tion. West Penn Power Co. 
United Public Utilities Corpora- West Penn Railways Co. 

tion (Trustees). Wisconsin Securities Co. of Dela-
United Public Utilities Corporation. ware. 

LIST OF PENDING APPLICATIONS FOR EXEMPTION 1 AS PUBLIC UTILITY 
HOLDING COMPANIES, AS OF JUNE 30, 1940 2 

Arizona Edison Co., Voting Trus-
tees. 

Associated Utilities Corporation. 
Atlas Corporation. 
Blair & Co., Inc. 
Cities Service Co. 
Columbia Construction Co. 
Columbia Oil and Gasoline Cor-

poration. 
Commonwealth Edison Co. 
Commonwealth Subsidiary Corpo-

ration. 
Eastern Gas & Fuel Associates. 
Fairbanks Morse & Co. 
Fuel Investment Associates. 
Gas & Electric Associates. 
General Electric Co. 

1 Under Section 2 (a) (7). 

General Water Gas and Electric 
Co. 

International Utilities Corpo_ra-
tion. 

Koppers Co. 
Koppers United Co. 
Marion Finance Co. 
Minnesota and Ontario Paper Co. 
Pacific Gas and Electric Co. 
Panhandle Eastern Pipe Line Co. 
Peoples Gas Light and Coke Co. 
Public Service Company of Okla-

homa.a 

Standard Oil Co. (New Jersey). 
Terrace Finance Co .. 
Utilities Investing Trust. 
Virginia Public Service Co.a 

t As of June 30, 1940, a total of 282 applications for exemption as a holding company had been filed, of 
which 109 had been granted, 12 had been denied, and 133 had been withdrawn . 

• Subsidiary holding companies of registered holding companies. 



APPENDIX VIII 

FORMAL OPINIONS AND REPORTS 

Securities Act of 1933. as Amended. 
CONSENTING TO WITHDRAWAL OF REGISTRATION STATEMENT: 

In the Matter of-
Illinois Zinc Company _______________________________ Feb. 19, 1940 

FIXING EFFECTIVE DATE OF AMENDMENTS TO REGISTRATION, STATEMENTS: 

In the Matter of-
Pressed Metals of America, Inc _______________________ July 17,1939 

STOP ORDERS: 

In the Matter of-
W. Wallace Alexander, Inc ___________________________ Nov. 2,1939 
Callahan Zinc-Lead Company ________________________ Sept. 26, 1939 
Consolidated Grain Corporation_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Jan. 9, 1940 
Finger Canadian Lumber Company, Ltd _______________ July 31,1939 
Investment Corporation of North America _____________ July 11,1939 
MacDonald Mines Limited (N. P. L.) _________________ May 2,1940 
Metropolitan Personal Loan Corporation _ _ _ _ _ _ _ _ _ _ _ _ _ _ May 8, 1940 
Potrero Sugar Company _____________________________ Sept. 19, 1939 
Reiter-Foster Oil Corporation_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Mar. 11, 1940 
The Republic Company _____________________________ Mar. 13,1940 
U. S. Chromium, Inc ________________________________ Feb. 19,1940 
John W. Westbrook, Trustee _________________________ Oct. 25,1939 
Winnebago Distilling Company _______________________ Feb. 24, 1940 

Securities Exchange Act of 1934, as Amended. 
BROKER AND DEALER: 

In the Matter of-
Roselle Benson Allport, doing business as R. B. Allport __ June 27, 1940 
Julian H. Bachrach _________________________________ Dec. 11,1939 
Bankers Securities Company, Inc _____________________ Jan. 10,1940 
Bickford, Inc _____________________________________ 

c
_ Oct. 6,1939 

Commonwealth Stock & Bond Co _____________________ June 24,1940 
Stewart M. Devine _________________________________ Dec. 11,1939 
Duker & Duker ____________________________________ Dec. 19,1939 
Enoch Victor Farnick, doing business as Kellogg Broker-

age Company ____________________________________ Aug. 2, 1939 
Edgar Spain Grant, doing business as Grant and Company _ Nov. 4, 1939 
George Wallace Green, doing business as Cascade Securi-

ties Company ____________________________________ Aug. 7, 1939 
Edward G. Hansen ________ ~_ _ __ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Do. 
Arthur Hays & Company, Inc ________________________ July 10,1939 
Jansen and Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 19, 1939 
Lando-Host & Company _____________________________ Aug. 2,1939 
Joseph LeDone _____________________________________ June 27,1940 
Mine SaleR, Inc _____________________________________ Aug. 2,1939 
Charles C. Philipps _________________________________ Aug. 7,1939 
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Securities Exchange Act of 1934, as Amended-Continued. 
BROKER AND DEALER-Continucd. 

In the Matter of-
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P. C. Remington & 8011- ____________________________ May 23,1940 
Ridge & Company __________________________________ Apr. 29,1940 
H. H. Stern ________________________________________ Aug. 7,1939 
Franklyn J. V. Stowitts _____________________________ Oct. 26,1939 
Thompson Ross Sccurities Co ________________________ Mar. 25,1940 

(Revised June 8, 1940) 
W. H. Totsch __________________________________ '- ___ Dec. 11,1939 
Vossler & Vossler, Inc _______________________________ Dec. 18,1939 
Edward L. Webster, doing business as West States Invest-

ment Co _________________________________________ Aug. 7,1939 
Harold A. Wootton _________________________________ June 27,1940 

GRANTING ApPLICATION FOR REGISTRATION AS A NATIONAL 
SECURITIES ASSOCIATION: 

In the Matter of-
National Association of Securitics Dcalcrs, Inc _________ Aug. 7,1939 

REPORT OF THI<. COMMISSION: 
In the Matter of-

Alleghany Corporatioll ______________________________ Mar. 1,1940 

UNI,ISTED TRADING: 
III the Matter of-

Boston Stock Exchange (Applications for Unlisted Trad-
ing Privileges in 22 Securities) ______________________ July 17,1939 

Chicago Rivet and Machine Company ________________ May 15, 1940 
Cincinnati Stock Exchange (Applications for Unlisted 

Trading Privileges in 6 Securities) __________________ Jan. 16,1940. 
Cleveland Stock Exchange (Applications for Unlisted 

Trading Privileges in 17 Securities) _________________ Dec. 8,1939 
Detroit Stock Exchange (Applications for Unlisted Trad-

ing Privileges in 13 Securities) ______________________ Sept. 6,1939 
Detroit Stock Exchange (Applications for Unlisted Trad-

ing Privileges in 11 Sccurities) ______________________ May 17,1940 
Los Angeles Stock Exchange (Applications for Unlisted 

Trading Privileges in 13 Securities) _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 8, 1939 
New York Curb Exchange (Applications for Unlisted 

Trading Privileges in 3 Securities) __________________ Feb. 21,1940 
The Ohio Power Company ___________________________ July 7,1939 
Philadelphia Stock Exchange (Applications for Unlisted 

Trading Privileges in 4 Securities) __________________ Sept. 6,1939 
Wheeling Stock Exchange (Applications for Unlisted 

Trading Privileges in Wheeling Steel Corporation) ____ July 7,1939 
Wheeling Stock Exchange (Applications for Unlisted 

Trading Privileges in 2 Securities) _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Apr. 12, 1940 
WITHDRAWAL FROM REGISTRATION AND STRIlUNG FROM LISTING: 

In the Matter of-
Arrowhead Development Company ___________________ Apr. 11,1940 
Belmont Metals Corporation _________________________ Sept. 6,1939 
Bondholders Committee for the Republic of Colombia 

Dollar Bonds ____________________________________ May 15,1940 
Bullion Gold and Silver Mining Company _____________ Apr. 5, 1940 
Callahan Zinc-Lead Company ________________________ Nov. 22, 1939 



334 SECURITIES AND EXCHANGE COMMISSION 

Securities Exchange Act of 1934, as Amended-Continued. 
WITHDRAWAL FROM REGISTRATION AND STRIKING FROM LISTING-Continued. 

In the Matter of-
The Calorizing Company ____________________________ Feb. 14, 1940 
Capital City Products Company ______________________ Aug. 12, 1939 
Central Cold Storage Company _______________________ Apr. 5,1940 
Erste Boehmische Glasindustrie, A. G. (First Bohemian 

Glass Works, Limited) ____________________________ Oct. 31,1939 
Lehigh Valley Coal Company ________________________ Dec. 13,1939 
Lepanto Consolidated Mining Company _______________ June 27,1940 
The Lucky Tiger-Combination Gold Mining Company __ Dec. 11, 1939 
Missouri Pacific Railroad Company __________________ Dec. 5, 1939 

,National Union Radio Corporation ___________________ July 17,1939 
New York Stock Exchange (Application to Strike from 

Listing and Registration the stock of American Ex-
press Company) __________________________________ July 21, 1939 

New York Stock Exchange (Application to Strike from 
Listing and Registration the stock of Wells, Fargo 
and Company) _______________ ~ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Do. 

New York Stock Exchange (Application to Strike from 
Listing and Registration the stock of Colonial Beacon 
Oil Company) ____________________________________ July 22,1939 

New York Stock Exchange (Application to Strike from 
Listing and Registration the stock of The Western 
Pacific Railroad Corporation) _____________________ Sept. 5, 1939 

New York Stock Exchange (Application to Strike from 
Listing and Registration the stock of Warren Brothers 
Company) _______________________________________ Mar. 13, 1940 

New York Stock Exchange (Application to Strike from 
Listing and Registration the stock of Connecticut 
Railway and Lighting:Company) ___________________ June 3,1940 

(Revised June 13, 1940) 
Northern California Goldfields, Inc _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ June 24, 1940 
Oshkosh B'Gosh, Inc _______________________________ Mar. 8,1940 
Simon Silver-Lead Mines, Inc ________________________ July 28,1939 
Tom Reed Gold Mines Company _____________________ Mar. 8,1940 
Troxel Manufacturing Company ______________________ Mar. 5,1940 
United States Distributing CorporatiOiL ______________ Sept. 18, 1939 
Virginia Iron, Coal and Coke Company _______________ Jan. 10, 1940 
Wellington Mines, Limited, N. P. L __________________ Mar. 8, 1940 

Public Utility Holding Company Act of 1935 

ACQUISITION OF SECURITIES, ASSETS, BUSINESS, OR OTHER INTERESTS: 
In the Matter of-

Amarillo Gas Company _____________________________ Sept. 13, 1939 
American Utilities Service Corporation ________________ July 31, 1939 

Do ___________________________________________ Aug. 29,1939 
Arkansas Natural Gas Corporation _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Sept. 22, 1939 
Associated Gas and Electric Company, Associated Gas 

and Electric Corporation, NY PA NJ Utilities Com-
pany, Associated Power Corporation, General Utility 
Investors Corporation _____________________________ June 29, 1939 

Associated Utilities Corporation, Associated Investing 
Corporation ______________________________________ June 27, 1940 
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ACQUISITION OF SECURITIES, ASSETS, BUSINESS, OR OTHER IN

TERESTs-Continued. 
In the Matter of-

Central and South West Utilities Company, South-
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western Gas and Electric Company _________________ Apr. 26,1940 
Central Indiana Power Company, Hugh M. Morris, 

Trustee of the Estate of Midland United Company __ _ 
Central States Edison, Inc., The Sedan Gas Company __ _ 
Central U. S. Utilities Company _____________________ _ 
Columbia Gas & Electric Corporation ________________ _ 
The Commonwealth & Southern Corporation _________ _ 
The Commonwealth & Southern Corporation, Tennessee 

Feb. 23, 1940 
May 17,1940 
June 21, 1940 
June 25, 1940 
Dec. 28,1939 

Utilities Corporation ______________________________ Aug. 8,1939 
Consolidated Electric and Gas Company and J. B. 

Whitworth, J. C. M. Lucas and H. P. Lucas, a co-
partnership trading as J. C. M. Lucas Co., and .James 
Piper __________________________________________ _ 

Continental Gas & Electric Corporation ______________ _ 
Cumberland County Power and Light Company _______ _ 

Sept. 8, 1939 
July 13,1939 
June 24, 1940 

Dresser Power Corporation, Public Service Company of 
Indiana _________________________________________ Oct. 

Eastern Shore Public Service Company (Del.) et aL _ _ _ _ _ Feb. 
Ebasco Services Incorporated _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Oct. 
Electric Bond and Share Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Oct. 
Federal Water Service Corporation ___________________ Jan. 
General Public Utilities, Inc _________________________ July 
General Public Utilities, Inc. and Commonwealths Dis-

14, 1939 
2, 1940 

19, 1939 
24, 1939 
17,1940 
26, 1939 

tribution, Inc ____________________________________ Dec. 21,1939 
Great Northern Utilities Company ____________________ Mar. 8,1940 
Houston Natural Gas Corporation, Houston Natural 

Gas Company, Texas Natural Gas Utilities, Gulf Cities 
Natural Gas Company and Tex-Mex Natural Gas 
Company ________________________________________ May 23, 1940 

International Utilities Corporation ____________________ June 3.1940 
International Utilities Corporation, General Water Gas 

& Electric Company ______________________________ Aug. 24,1939 
International Utilities Corporation, General Water Gas 

& Electric Company, Securities Corporation General, 
American States Utilities Corporation, and Ralph EIs-
man, as Liquidating Trustee ________________________ July 12,1939 

Iowa Public Service Company, American Utilities Serv-
ice Corporation __________________________________ Dec. 26,1939 

Kentucky Utilities, Company and Lexington Utilities 
Company ________________________________________ Dec. 

Keystone Public Service Company ____________________ June 
The Middle West Corporation _______________________ Aug. 
The Middle West Corporation and Central and South 

1, 1939 
7, 1940 

12, 1939 

West Utilities Company ___________________________ Aug. 8,1939 
Milwaukee Gas Light Company, et aL ________________ July 14,1939 
The Minneapolis General Electric Company and Subsidi-

aries _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Sept. 29, 1939 
National Power & Light Company ____________________ Aug. 8,1939 
New York State Electric & Gas Coriloration ___________ Dec. 29,1939 
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Public Utility Holding Company Act of 1935-Continued. 
ACQUISITION OF SECURITIES, ASSETS, BUSINESS, OR OTHER IN

TERESTs-Continued. 
In the Matter of-

The North American Company _______________________ Apr. 19, 1940 
Northern Natural Gas Company _____________________ Nov. 28, 1939 

. Peoples Light Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Jan. 5, 1940 
Peoples Light and Power Company ___________________ Dec. 16,1939 
Peoples Natural Gas Company _______________________ Nov. 10,1939 
Petoskey Gas Company and American Utilities Service 

Corporation ______________________________________ July 21, 1939 

The St. Louis County Gas Company, The North Ameri-
can Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ May 21, 1940 

Sioux Falls Gas Company, et aL _____________________ Mar. 21, 1940 
Stonewall Electric Company and Tucson Gas, Electric 

Light and Power Company ________________________ July 18,1939 
The United Light and Power Company, Fort Dodge Gas 

and Electric Company, Peoples Light Company, 
Peoples Power Company, Peoples Light and Power 
Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ June 20, 1940 

Utilities Employees Securities Company ________________ Aug. 17, 1939 
Virginia Public Service Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 20, 1939 
Walnut Electric & Gas Corporation ___________________ Dec. 11,1939 
Walnut Electric & Gas Corporation and J. Leroy Under-

hilL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ May 6, 1940 

Washington Gas Light Company, Washington and 
Suburban Companies _____________________________ Aug. 2, 1939 

Washington and Suburban Company and The Sycamore 
Company ________________________________________ Dec. 28, 1939 

West Coast Power Company _________________________ May 28,1940 
ACQUISITION OF SECURITIES BY THE ISSUER: 

In the Matter of-
Charles True Adams, Trustee of the Estate of Utilities 

Power & Light Corporation, Debtor and Central States 
Power and Light Corporation ______________________ Aug. 29,1939 

Do ___________________________________________ Oct. 2,1939 
American States Utilities Corporation _________________ Jan. 8,1940 
Arkansas Louisiana Gas Company ____________________ Sept. 22, 1939 
Associated Utilities Corporation, Associated Investing 

Corporation ______________________________________ June 27, 1940 

California Public Service Company and Peoples Light 
and Power Company ______________________________ Dec. 16,1939 

The Dakota Power Company ________________________ July 26,1939 
Federal Water Service Corporation ___________________ June 7, 1940 
Gas Utilities Company __________________ ' ____________ July 31,1939 
Genocal Water Gas & Electric Company _______________ May 20, 1940 
International Utilities Corporation, General Water Gas 

& Electric Company, Securities Corporation General, 
American States Utilities Corporation and Ralph 
EIsman, as Liquidating Trustee ____________________ July 12,1939 

The Kansas Power and Light Company, North American 
Light & Power Company __________________________ Apr. 13.1940 

The Marion-Reserve Power Company, and Utility Service 
Company ________________________________________ Feb. 14,1940 

Middle West Utilities Company of Canada, Ltd ________ Oct. 2,1939 
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ACQUISITION OF SECURITIES BY THE ISSuER-Continued. 

In the Matter of-
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National Gas & Electric Corporation __________________ June-24,1940 
New York Power and Light Corporation ______________ Aug. 29,1939 
North American Gas and Electric Company ___________ June 26, 1940 
Northern Indiana Power Company, Central Indiana 

Power Company __________________________________ Feb.- 23, 1940 

Pennsylvania Power & Light Company and Lehigh Power 
Securities Corporation ______________________________ Aug. 8, 1939 

Peoples Light and Power Company ___________________ Sept. 28, 1939 
Public Service Company of Colorado __________________ Nov. 27, 1939 

Do ___________________________________________ Apr. 19, 1940 

Standard Power and Light Corporation _______________ June 27,1940 
The Toledo Edison Company ________________________ June 11,1940 
The United Light and Power Company _______________ Apr. 12,1940 
United Public Utilities Corporation_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ May 9, 1940 
West Penn Power Company _________________________ July 14,1939 
Wisconsin Electric Power Company ___________________ Apr. 19,1940 

ALLOW ANCE OF FEES, EXPENSES AND REMUNERATION: 
In the Matter of-

American Gas and Power Company and Birmingham Gas 
Company ________________________________________ Aug. 30,1939 

Indiana & Michigan Electric Company, American Gas 
and Electric Company ____________________________ Feb. 14,1940 

Clarence A. Southerland and Jay Samuel Hartt, Trustees 
of the Estate of Midland Utilities Company __________ Nov. 16,1939 

DECLARING ApPLICANT NOT TO BE A HOLDING COMPANY: 
In the Matter of-

Franklin T. Griffith, J. C. Ainsworth and E. B. Mac
Naughton, Trustees under Declaration of Trust dated 
November 27, 1935 (Portland Electric Power Com-
pany) ___________________________________________ May 1, 1940 

DECLARING COMPANY TO BE A SUBSIDIARY COMPANY OF A SPECIFIED 
HOLDING COMPANY: 

In the Matter of-
Manchester Gas Company ___________________________ Apr. 4,1940 
Shinn & Co., et aL _________________________________ May 23,1940 

DIVIDEND DECLARATIONS AND PAYMENTS: 
In the Matter of-

Associated Gas and Electric Corporation ______________ Nov. 29, 1939 
Do ___________________________________________ Jan. 10,1940 

International Utilities Corporation _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ July 18, 1939 
Do ___________________________________________ Oct. 13. 1939 
Do ___________________________________________ Jan. 30; 1940 
Do ___________________________________________ Feb. 9,1940 
Do ___________________________________________ Apr. 27, 1940 

Securities Corporation GeneraL ______________________ Aug. 24, 1939 
Do ___________________________________________ Nov. 2, 1939 
Do ___________________________________________ Jan. 30,1940 

The United Corporation _____________________________ Dec. 9,1939 
United Fuel Gas Company, Cumberland and Allegheny 

Gas Company, Warfield Natural Gas Company, The 
Union Light, Heat and Power Company _____________ Jan. 27,1940 
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Public Utility Holding Company Act of 1935-Continued. 
DIVIDEND DECLARATIONS AND PAYMENTs-Continued. 

In the Matter of-
Washington and Suburban Companies _________________ Sept. 21, 1939 
Washington and Suburban Companies and The Syca-

more Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 28, 1939 
Do_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ May 10, 1940 

EXEMPTIONS FROM PROVISIONS OF THE ACT: 
In the Matter of-

Aluminum Company of America. Aluminum Ore Com
pany, Massena Securities Corporation and The St. 
Lawrence River Power Company ___________________ Aug. 8,1939 

American & Foreign Power Company, Inc _____________ Dec. 20, 1939 
H. M. Byllesby & Company and The ByUesby Corpora-

tion _____________________________________________ Jan. 1~ 1940 

Eastern Shore Public Service Company ________________ Mar. 11,1940 
International Paper and Power Company ______________ Nov. 28,1939 
Koppers United Company, The Brooklyn Union Gas 

Company, Koppers Company, Eastern Gas and Fuel 
Associates, Fuel Investment Associates, Brockton Gas 
Light Company __________________________________ June 13,1940 

Monongahela West Penn Public Service Company ______ Aug. 24, 1939 
The Ohio Oil Company ______________________________ Oct. 10,1939 
Potomac Edison Company ___________________________ Nov. 14,1939 
Public Service Company of Indiana ___________________ Nov. 29, 1939 
Union Electric Company of MissourL _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ July 7, 1939 
Washington Gas Light Company _____________________ Feb. 29,1940 
West Penn Power Company _________________________ Nov. 8,1939 
Wisconsin Securities Company _______________________ Apr. 12, 1940 

EXEMPTION OF SECURITY TRANSACTIONS FROM PROVISIONS OF 
SECTION 6 (a) OF THE ACT: 

In the Matter of-
Charles True Adams, Trustee of the Estate of Utilities 

Power & Light Corporation, Indianapolis Power & 
Light Company, Ogden Corporation ________________ Apr. 2,1940 

Do _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ May 31. 1940 

Braddock Light & Power Company, Incorporated ______ July 12,1939 
Bradford Electric Company __________________________ Nov. 28, 1939 
California Public Service Company ___________________ Dec. 16,1939 
Caribou Water, Light and Power Company ____________ Oct. 24, 1939 
Carolina Power & Light Company ____________________ May 29,1940 
Central Illinois Light Company ______________________ Mar. 18,1940 
Central Maine Power Company ______________________ Nov. 28, 1939 
Central Ohio Light & Power Company ________________ Aug. 8,1939 
The Connecticut Light & Power Company _____________ Aug. 10,1939 
The Dayton Power and Light Company _______________ Feb. 7,1940 
Dresser Power Corporation __________________________ Oct. 14,1939 
Eastern Shore Public Service Company (Del.), et al ______ Feb. 2, 1940 
Edison Sault Electric Company ______________________ Aug. 24,1939 
Indiana Service Corporation _________________________ Dec. 29, 1939 
International Paper and Power Company ______________ Nov. 28, 1939 
The Kansas Power and Light Company ___________ . ___ July 25,1939 
The Kansas Power and Light Company, North American 

Light & Power Company __________________________ Apr. 13,1940 
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In the Matter of-
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Keystone Public Service Company ____________________ June 7,1940 
Laclede Power & Light Company _____________________ May 22,1940 
The Litchfield Electric Light and Power Company ______ July 10,1939 
The Marion-Reserve Power Company and Utility Service 

Company ________________________________________ Feb. 14, 1940 

Michigan Consolidated Gas Company, Dillon, Read & 
Company ________________________________________ Mar. 14, 1940 

Milwaukee Gas Light Company, et al _________________ July 14,1939 
The Minneapolis General Electric Company and Sub-

sidiaries _______________________________________ Sept. 29, 1939 

New York Power and Light Corporation ______________ Aug. 29,1939 
Do ___________________________________________ Oct. 24,1939 

New Bedford Gas and Edison Light Company _________ Feb. 14,1940 
New York State Electric & Gas Corporation ___________ June 29,1939 

Do _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ July 24, 1939 
Northern Indiana Public Service Company ____________ Dec. 13,1939 
Northwestern Electric Company ______________________ Oct. 19,1939 
Northwestern Wisconsin Electric Company ____________ July 14,1939 
Owego Gas Corporation _____________________________ Dec. 29, 1939 
Pennsylvania Power & Light Company ________________ Aug. 8,1939 
Petoskey Gas Company and American Utilities Service 

Corporation ______________________________________ July 21,1939 
Portland Gas & Coke Company ______________________ Oct. 27,1939 
Potomac Electric Power Company ____________________ Dec. 13,1939 
Public Service Company of Indiana ___________________ Dec. 6,1939 

. South Carolina Electric & Gas Company, Southwestern 
Electric & Gas Company __________________________ May 28,1940 

The St. Louis County Gas Company, The North American 
Company _______________________________________ - May 21, 1940 

Standard Power and Light Corporation _______________ June 27,1940 
Tennessee Utilities Corporation ______________________ Aug. 8,1939 
Tidewater Electric Service Company __________________ Aug. 15,1939 
The Toledo Edison Company ________________________ Apr. 19,1940 
Traction Light and Power Company, Central Indiana 

Power Company __________________________________ Aug. 11,1939 

The United Light and Power Company, Fort Dodge Gas 
and Electric Company, Peoples Light Company, Peo
ples Power Company, Peoples Light and Power Com-
pany ____________________________________________ June 20,1940 

Virginia Public Service Generating Company ___________ Dec. 20,1939 
Washington Gas Light Company, Washington & Sub-

urban Companies _________________________________ Aug. 2,1939 
West Penn Power Company _________________________ July 14,1939 
Wisconsin Electric Power Company ___________________ Apr. 19,1940 
Wisconsin Gas & Electric Company ___________________ July 18,1939 
Wisconsin Michigan Power Company _________________ Dec. 4,1939. 
Wisconsin Power and Light Company _________________ June 8,1940 
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Public Utility Holding Company Act of 1935-Continued. 

EXEMPTION OF ACQUISITION OF SECURITIES FROM PROVISIONS OF 

SECTION 9 (a) OF THE ACT: 

In the Matter of-
Trustees under Pension Trust Agreement dated December 

14, 1937, as Amended (A Subsidiary of Associated Gas 
& Electric Company) _____________________________ Oct. 6,1939 

The North American Company, North American Light 
& Power Company _______________________________ Jan. 26, 1940 

Public Service Company of Colorado __________________ Apr. 19,1940 
The Toledo Edison Company ________________________ June 11,1940 
Utilities Employees Securities Company _______________ Aug. 17,1939 

ISSUE AND SALE OF SECURITIES: 

In the Matter of-
Charles True Adams, Trustee of the Estate of Utilities 

Power & Light Corporation, Indianapolis Power & 
Light Compap.y __________________________________ Mar. 21, 1940 

American Gas and Electric Company _________________ Jan. 6, 1940 
American Utilities Service Corporation ________________ Feb. 14, 1940 
Arkansas Louisiana Gas Company ____________________ Sept. 22, 1939 
Associated Utilities Corporation, Associated Investing 

Corporation ______________________________________ June 27,1940 
California Public Service Company ___________________ Dec. 16, 1939 
Central and South West Utilities Company, Southwestern 

Gas and Electric Company ________________________ Apr. 26,1940 
Central Power and Light Company ___________________ Aug. 17,1939 
Central States Edison, Inc., The Sedan Gas Company __ May 17, 1940 
Columbia Corporation ______________________________ Sept. 9,1939 
The Commonwealth & Southern Corporation, Tennessee 

Utilities Corporation, The Tennessee Electric Power 
Company, Southern Tennessee Power Company ______ Aug. 8,1939 

Consumers Power Company _________________________ Dec. 28,1939 
Copper'District Power Company _____________________ Aug. 12,1939 
The Dakota Power Company ________________________ July 26,1939 
Eastern Shore Public Service Company (Del.) et aL ____ Feb. 2, 1940 
Edison Sault Electric Company ______________________ Aug. 24, 1939 
Gas Utilities Company ______________________________ JUly 31,1939 

General Public Utilities, Inc., Commonwealths Distribu-
tion, Inc _________________________________________ Dec. 21,1939 

Huntington Development and Gas Company, Columbia 
Gas & Electric Corporation ________________________ Aug. 30,1939 

International Utilities Corporation, General Water Gas 
& Electric Company ______________________________ Aug. 24,1939 

Iowa-Nebraska Light and Power Company, Continental 
Gas & Electric Corporation ________________________ JUly 13, 1939 

Iowa Public Service Company ________________________ Aug. 7,1939 
Kansas Gas and Electric Company ___________________ Apr. 23, 1940 
The Kansas Power Company ________________________ JUly 13,1940 
The Kansas Power and Light Company, North American 

Light & Power Company __________________________ Apr. 13,1940 
Kentucky Utilities Company _________________________ Dec, 1,1939 

Do ___________________________________________ Feb. 28,1940 
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Company ________________________________________ Dec. 20, 1939 
Lone Star Gas Corporation __________________________ Sept. 15, 1939 
Louisiana Ice & Electric Company, Inc _______________ Jan. 24,1940 
The Marion-Reserve Power Company and Utility Service 

Company ________________________________________ Feb. 14, 1940 
Milwaukee Gas Light Company, et aL ________________ JUly 14,1939 
The Minneapolis Gcneral Electric Company and Sub-

sidiaries _________________________________________ Sept. 29, 1939 

Minnesota Utilities Company and American Utilities 
Service Corporation _______________________________ .July 21,1939 

Do _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 1, 1939 
Mountain States Power Company ____________________ Jan. 24,1940 
Nepsco Appliance Finance Corporation _______________ Nov. 2,1939 
New Mexico Gas Company __________________________ Jan. 3,1940 
Niagara Hudson Power Corporation_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 13, 1939 
The North American Company, North American Light 

and Power Company ______________________________ Jan. 26,1940 
Northern Natural Gas Company _____________________ Aug. 1,1939 
Ogden Corporation _________________________________ June 29,1940 
The Ohio Fuel Gas Company ________________________ Aug. 30,1939 
Oklahoma Power and Water Company ________________ July 28,1939 

Do ___________________________________________ June 1, 1940 

Pennsylvania Power & Light Company, National Power 
& Light Company ________________________________ Aug. 8,1939 

Peoples Light and Power Company ___________________ July 31,1939 
Peoples Natural Gas Company, Argus Natural Gas Com-

pany, Inc _______________________________________ Nov. 28, 1939 
Philadelphia Company ______________________________ Jan. 30, 1940 
Public Service Company of Colorado __________________ Aug. 24,1939 

Do ___________________________________________ Nov. 27, 1939 
Public Service Company of Oklahoma ________________ Mar. 7,1940, 
San Antonio Public Service Company _________________ .July 12,1939 
Securities Corporation GeneraL ______________________ .July 11, 1939 
Southeastern Investing Corporation ________________ ' ___ .June 27, 1940 
Southern Natural Gas Company _____________________ Oct. 30,1939 
Southwestern Development Company, Amarillo Gas 

Company, 'West Texas Gas Company _______________ Sept. 13, 1939 
Southwestern Gas and Electric Company ______________ Feb. 13, 1940 
Southwestern Light & Power Company ________________ Dec. 20,1939 
Stonewall Electric Company and Tucson Gas, Electric 

Light and Power Company ________________________ July 18,1939 
The United Light and Power Company, Fort Dodge Gas 

and Electric Company, Peoples Light Company, Peoples 
Power Company, Peoples Light and Power Company __ June 20,1940 

Washington Railway and Electric Company ___________ June 27,1940 
West Coast Power Company _________________________ June 10,1940 
West Penn Power Company ___________________ , ______ July 14,1939 

Do _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Apr. 9, 1940 

27R226-41--23 
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Public Utility Holding Company Act of 1935-Contillued. 
ISSUE AND SALE OF SECURITIEs-Continued. 

In the Matter of-
Western States Utilities Company ____________________ Aug. 30,1939 
Wisconsin Electric Power Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Mar. 15, 1940 
Wisconsin Electric Power Company, The North American 

Company ________________________________________ Apr. 19, 1940 
Wisconsin Gas & Electric Company __________________ july 18, 1939 
Wisconsin Michigan Power Company _________________ Dec. 4, 1939 

LOANS, EXTENSIONS OF CREDIT, DONATIONS AND CAPITAL CON-
TRIBUTIONS TO ASSOCIATE COMPANIES: 

In the Matter of-
Central States Edison, Inc., The Sedan Gas Company ___ May 17,1940 
Kentucky Utilities Company _________________________ Feb. 28, 1940 
The Marion-Reserve Power Company and Utility Service 

Company _______________________________________ Feb. 14, 1940 

South Carolina Electric & Gas Company, Southeastern 
Electric & Gas Company __________________________ May 28,1940 

Southeastern Electric and Gas Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ Feb. 29, 1940 
PAYMENT OF FEES TO ASSOCIATES AND AFFILIATES, IN CONNECTION 

WITH AN ACQUISITION OR SALE OF SECURITIES: 
In the Matter of-

Halsey, Stuart & Company, Inc ______________________ Aug. 30,1939 
Morgan Stanley & Co., Incorporated, Bonbright & Com-

pany, Incorporated _______________________________ Dec. 28,1939 
REORGANIZATION AND RECAPITALIZATION PLANS: 

In the Matter of-
Community Power and Light Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Nov. 18, 1939 

Do ___________________________________________ Nov. 27, 1939 

East Tennessee Light & Power Company and Tennessee 
Eastern Electric Company _________________________ Mar. 4,1940 

Do___________________________________________ Do. 
Inland Power & Light Corporation, and Commonwealth 

Light & Power Company __________________________ May 1,1940 
Mountain States Power Company ____________________ .Tuly 22,1939 

Do ___________________________________________ Jan. 24,1940 

William W. Battles, Chairman, Francis M. Brooke, and 
Francis, Braun, Reorganization Committee for Security 
Holders of National Public Utilities Corporation ______ Aug. 4,1939 

William W. Battles, Chairman, Francis M. Brooke, and 
Francis Braun, Reorganization Committee for Security 
Holders of National Public Utilities Corporation, Caleb 
S. Layton and W. Findlay Downs, Trustees of National 
Public Utilities Corporation________________________ Do. 

Utilities Power & Light Corporation, Utilities Power & 
Light Corporation and Charles True Adams __________ July 26,] 939 

Utilities Power & Light Corporation __________________ Oct. 30,1939 
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Power & Light Corporation ________________________ May 31,1940 
Charles True Adams, Trustee of the Estate of Utilities 

Power & Light Corporation, Indianapolis Power & 
Light Company, Ogden CorpOiation ________________ Apr. 2,1940 

American Utilities Service Corporation ________________ July 31, 1939 
Do __________ - - - ______________________________ Aug. 29, 1939 
Do ___________________________________________ June 26,1940 

Associated Gas and Electric Company, Associated Gas 
and Electric Corporation, NY PA NJ Utilities Com
pany, Associated Power Corporation, General Utility 
Investors Corporation _____________________________ June 29, 1939 

The Commonwealth & Southern Corporation ___________ Aug. 8,1939 
Consolidated Electric and Gas Company, J. B. Whit-

worth, J. C. M. Lucas, and H.~P. Lucas, a co-partner-
ship trading as J. C. M. Lucas Co., and James Piper ___ Sept. 8,1939 

Leonard S. Florsheim, Trustee ot Inland Power and Light 
Corporation ______________________________________ Aug. 8,1939 

General Public Utilities, Inc _________________________ JUly 26,1939 
Houston Natural Gas Corporation, Houston Natural Gas 
Comp~y, Texas Natural Gas Utilities, Gulf Cities 
Natural Gas Company, and Tex-Mex Natural Gas 
Company ________________________________________ May 23, 194.0 

International Utilities Corporation, General Water Gas 
& Electric Company, Securities Co~poration General, 
American States Utilities Corporation, and Ralph 
EIsman, as Liquidating Trustee ____________________ July 12, 1939 

Iowa Public Service Company and American 
Utilities Service Corporation _______________________ Dec. 26,1939 

The Kansas Power and Light Company, North Ameri-
can Light & Power Company ______________________ Apr. 13, 1940 

The Marion-Reserve Powel Company and Utility Service 
Company ________________________________________ Feb. 14, 1940 

The Middle West Corporation _______________________ Apr. 26,1940 
Do ___________________________________________ June 26,1940 

The Minneapolis General Electric Company and Sub-
sidiBries _________________________________________ Sept. 29, 1939 

Minnesota Utilities Company and American Utilities 
Service Corporation _______________________________ July 21,1939 

Do ______________ ~ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 1, 1939 

National Power & Light Company and Lehigh Power 
Securities Corporation _____________________________ Aug. 8, 1939 

New England Power Association _____________________ Mar. 21, 1940 
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Public Utility Holding Company Act of 1935--Continued. 

SALE OF PUBLIC UTILITY SECURITIES AND UTILITY ASSETS TO 
ASSOCIATE COMPANIES OR AFFILIATEs-Continucd. 

In the Matter of-
The North American Company _______________________ Apr. 19,1940 
North American Gas and Electric Company ___________ May 10,1940 
Northern Indiana Power Company, Central Indiana 

Powcr Company, Hugh M. Morris, Sole Surviving 
Trustee of the Estate of Midland United Company ___ Feb. 23, 1940 

Northern Natural Gas Company _____________________ Nov. 28,1939 
NY PA NJ Utilities Company _______________________ Dec. 29,1939 
Peoples Light and Power Coml-any ___________________ JUly 24,1939 

Do ___________________________________________ Dec. 16,1939 

Petoskey Gas Company and American Ut.ilities Service 
Corporation ______________________________________ July 21, 1939 

Public Service Company of Indiana, Midland United 
Company ________________________________________ Oct. 14, 1939 

Sioux Falls Gas Company, et aL _____________________ Mar. 21, 1940 
Southwestern Development Company, West Texas Gas 

Company, Amarillo Gas Company __________________ Sept. 13, 1939 
The United Light and Power Company, The United 

Light and Railways Company, and Federal Water 
Service Corporation _______________________________ Jan. 17,1940 

Washington Gas Light Company, Washington and 
Su bur ban Companies _________________________ ~ _ _ _ Aug. 2, 1939 

Washington and Suburban Companies :and The Syca-
more Company ___________________________________ Dec. 28,1939 

Walnut Electric & Gas Corporation ___________________ Dec. 11,1939 
Do ____________________________________________ May 6, 1940 

SALE OF PUBLIC UTILITY SECURITIES AND UTILITY ASSETS TO 
ASSOCIATE COMPANIES OR AFFILIATES: 

In the Matter of-
Arkansas Louisiana Gas Company and Arkansas Natural 

Gas Corporation _______________________ . __________ Sept.22,1939 
Associated Utilities Corporation, Associated Investing 

Corporation ______________________________________ June 27, 1940 

The Commonwealth & Southern Corporation, Tennessee 
Utilities Corporation, The Tennessee Electric Power 
Company, Southern Tennessee Power Company ______ Aug. 8,1939 

Dresser Power Corporation, Public Service Company of 
Indiana, Midland United Company _________________ Oct. 14,1939 

International Utilities Corporation, General Water Gas 
& Electric Company, Securities Corporation General, 
American States Utilities Corporation and Ralph 
Eisman, as Liquidating Trustee _____________________ July 12,1939 

Lexington Utilities Company _________ "_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dee. I, 1939 
The Marion-Reserve Power Company and Utility Service 

Company ________________________________________ Feb. 14,1940 
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Milwaukee Gas Light Company, et aL ________________ July 14,1939 
The Minneapolis General Electric Company and Sub-

sidiaries _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Sept. 29, 1939 

National Power & Light Company and Lehigh Power 
Securities Corporation_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Aug. 8, 1939 

Northern Indiana Power Company, Central Indiana 
Power Company, Hugh M. Morris, Sole Surviving 
Trustee of the Estate of 'Midland United Company ____ Feb. 23,1940 

Northern Indiana Public Service Company _____________ July 5,1939 
Northern Indiana Public Service Company, Northern 

Indiana Power Company __________________________ June 18,1940 
Peoples Light and Power Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. Hi, 1939 
Public Service Company of Colorado __________________ Nov. 27, 1939 
Sioux Falls Gas Company, et aL _____________________ Mar. 21, 1940 
Stonewall Electric Company and Tucson Gas, Electric 

'Light and Power Company ________________________ July 18,1939 
Tidewater Electric Service Company __________________ Aug. 15,1939 
Traction Light and Power Company, Central Indiana 

Power Company __________________________________ Aug. 11, 1939 

The United Light and Power Company, The United Light 
and Railways Company, and Federal Water Service 
Corporation _____________________________________ Jan. 17,1940 

Virginia Public Service Company, Virginia Public Service 
Generating Company _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Dec. 20, 1939 

SIMPLIFICATION OF HOLDING COMPANY SYSTEMS, PURSUANT TO 

SECTION 11 (b): 
In the Matter of-

The Commonwealth & Southern Corporation and its 
Subsidiary Companies _____________________________ June 1,1940 

Electric Bond and Share Company and its Subsidiary 
Companies ______________________________________ Apr. 19, 1940 

Do_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Apr. 27, 1940 
Do ___________________________________________ June 7, 1940 

Electric Bond and Share Company, American Power and 
Light Company, Pacific Power & Light Company, 
Electric Power & Light Corporation, Utah Power & 
Light Company, National Power & Light Company, 
American & Foreign Power Company, Inc., Ebasco 
Services, Incorporated~ ___________________________ June 7,1940 

Engineers Public Service Company and its Subsidiary 
Companies ______________________________________ June 1, 1940 

The United Gas Improvement Company ______________ May 23, 1940 
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Public Utility Holding Company Act of 1935----Continued. 
SOLICITATION OF AUTHORIZATION IN CONNECTION WITH RE

ORGANIZATIONS: 

In the Matter of-
William W. Battles, Chairman, Francis M. Brooke, and 

Francis Braun, Reorganization Committee for Security 
Holders of National Public Utilities Corporation, 
Caleb S. Layton and W. Findlay Downs, Trustees of 
National Public Utilities Corporation _______________ Aug. 4, 19311 

Community Power and Light Company _______________ Nov. 18, 193!J 
East Tennessee Light & Power Company and Tennessee 

Eastern Electric Company _______ ' __________________ Mar. 4, 1940 
Utilities Power & Light Corporation __________________ Oct. 30, 1939 
Utilities Power & Light Corporation, Utilities Power & 

Light Corporation and Charles True Adams __________ July 26, 1939 
SUBSIDIARY SERVICE COMPANY: 

In the Matter of-
Equitable Auto Company ___________________________ July 29,1939 
Northeastern Water & Electric Service Corporation_ _ _ _ Dec. 29, 1939 
Southern Union Service Company ____________________ July 10,1939 
Subsidiary Service Corporation _______________________ June 10,1940 

UNIFORM SYSTEM OF ACCOUNTS: 

In the Matter of-
North American Gas and Electric Company _ _ _ _ _ _ _ _ _ _ _ Dec. 11, 1939 

Bankruptcy Act, as Amended. 
ADVISORY REPORTS ON PLANS OF REORGANIZATION: 

In the Matter of-
Deep Rock Oil Corporation __________________________ Apr. 27,1940 

Do ___________________________________________ May 27,1940 
Flour Mills of America, Inc __________________________ Apr. 1,1940 
La France Industries, Debtor, Pendleton Manufacturing 

Company, Subsidiary DebtoL _____________________ Sept. 1,1939 
Do_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Do. 

Minnesota and Ontario Paper Company _______________ June 24,1940 
Penn Timber Company _____________________________ Apr. 26,1940 
Porto Rican American Tobacco Co ___________________ May 22, 1940 
Reynolds Investing Company, Inc ___________________ Jan. 25, 1940 

Do _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Apr. 5, 1940 
San Francisco Bay Toll-Bridge Company ______________ Feb. 19,1940 

Do ___________________________________________ .June 24,1940 

Trust Indenture Act of 1939. 
EXEMPTIONS FROM PROVISIONS OF THE. ACT: 

In the Matter of-
Hugo Stinnes Corporation, Hamburger Hof, A. G., and 

N assauer Hof, A. G _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ June 29, 1940 
REFUSAL ORDER: 

In the Matter of-
Hugo Stinnes Corporation, Hamburger Hof, A. G., and 

Nassauer Hof, A. G________________________________ Do. 



APPENDIX IX 

STATISTICAL ANALYSIS OF REORGANIZATION PROCEEDINGS INSTI
TUTED UNDER CHAPTER X OF THE BANKRUPTCY ACT, AS AMENDED, 
DURING THE FISCAL YEAR ENDED JUNE 30, 1940 

During the fiscal year ended June 30, 1940, 291 companies entered 
into reorganization proceedings under Chapter X of the Bankruptcy 
Act, as amended. These companies showed aggregate assets of ap
proximately $985,000,000 (book value) and a corresponding indebt
edness of $528,000,000.1 A considerable part of the totals for assets and 
indebtedness was accounted for by the Associated Gas and Electric 
Company and its subsidiary, Associated Gas and Electric Corporation, 
which in January 1940 filed debtors' petitions for reorganization under 
Chapter X. The two companies had combined assets somewhat in 
excess of $800,000,000, and a combined indebtedness of slightly over 
$400,000,000. In the tables which follow, percentages are given for 
distributions with the two companies excluded, as well as for distribu
tions including them. 

Industrial Classification. 

Manufacturing, real estate, and merchandising companies were 
the most numerous, accounting for 109, 56, and 41, respectively. The 
inclusion of Associated Gas and Electric Company and its subsidiary 
in the electric light, power, and gas group gave this category the lead 
in assets and indebtedness. However, with the exclusion of these two 
companies, manufacturing companies led with $61,800,000, or 34 per
cent of the aggregate assets, and with $39,400,000, or 32 percent of 
the combined indebtedness of all companies, while real estate com
panies 2 showed corresponding figures of $36,200,000, or 20 percent 
and $27,800,000, or 22 percent. 

Geographical Distribution. 

The aforementioned two utility companies had both their principal 
place of business and their principal assets in New York.3 In addition, 
the assets of the other 37 companies with their principal assets in New 

I The figures for assets and indebtedness in almost all cases were taken from balance sheets, schedules, 
aud allegations found in tbe petitions and other documents filed in reorganization proceedings. Estimates 
were made of the assets of 17 companies and the indebtedness of 5 companies, figures for which were not avail· 
able from these sources. 

, In this classification, real estate companies include, among others, companies owning apartment houses, 
hotel buildings, and olfice buildings. 

3 Section 128 under Chapter X permits a petition to be filed in the Federal district court in whose terri· 
torial Jurisdiction the company has either its principal place of business or its principal assets. 
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York amounted to approximately $59,000,000, while the other 39 
companies with their principal place of business in N ew York showed 
aggregate assets of a like amount and indebtedness of $38,000,000. 
Each of these figures is appreciably larger than the corresponding one 
for any other State. 

The Federal District Court for the Northern District of Illinois and 
the Federal District Court for the Southern District of N ew York 
took jurisdiction over 24 cases each. The 22 petitions filed in the 
Southern District of N ew York, other than those of the two utility 
companies previously noted, involved combined assets of approximately 
$51,000,000 and indebtedness of $33,000,000, well above the assets 
and indebtedness shown for any other district. Other districts with 
a substantialnUlllber of.cases were the District of Massachusetts with 
17, the District of New Jersey with 15, and the Southern District of 
California with 14. 

Amount of Indebtedness. 

Of the total of 289 cases remaining after the exclusion of the 2 utility 
companies, 229 of the companies had indebtedness of less than $250,-
000,4 but accounted for only 17 percent of the indebtedness of all the 
companies. Another 29 percent of the indebtedness was accounted 
for by the 50 companies with indebtedness of at least $250,000 but 
less than $3,000,000. The remaining 10 companies had an indebted
ness of at least $3,000,000 each.5 Their aggregate indebtedness 
accounted for 54 percent of the total. 

Type of Petition. 

Proceedings for the reorganization of 258 of the total of 291 com
panies were instituted by the petition of the debtor corporation. 
These companies showed aggregate assets of $949,000,000 and indebt
edness of $504,000,000. An additional 27 companies, whose com
bined assets and indebtedness amounted to $30,000,000 and $20,-
000,000, respectively, were brought into reorganization proceedings 
by means of creditors' petitions. Petitions filed by indenture trustees 
commenced reorganization proceedings for the remaining six com
panies, whose assets totaled $5,000,000 and indebtedness $4,000,000. 

• Scction 150 under Chapter X provides that in all cases invol\'ing indebtedness of $250,000 or over, dis· 
intcrested trustecs shall be appointed to perform certain functions set out in the statute. In cases invol\'ing 
indebtedness of less than $250,000, the court may continue the debtor company in possession or appoint 
trustees. 

• Section 172 under Chapter X provides that in all cases involving indebtedness of more than $3,000,000, 
the proposed plans of reorganization deemed worthy of consideration by the judge shall be submitted to tho 
Commission for advisory reports, whereas in the remaining cases, proposed plans of reorganization may be, 
but are not required to be, submitted to the Commission for such reports. 
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TABLE I.-Distribution of cases by type of industry-Total assets and total indebted
ness of companies entering .into reorganization proceedings during the fiscal year 
ended June 30, 1940 

Total assets Total indebtedness 
Nunl-

Industry ber of Amount Per· Percent Amount Per- Percent 
COIll- (thou- cent of of ad- (thou- cent of 01 ad-pames sands of grand justed sands of grand jus ted 

dollars) total total' dollars) total total' 
---.-------------------------------
Agriculture __ . ___________ . _____ ...... 3 1,095 O. II 0.61 989 0.19 0.80 
Mining and other extractive .......... 19 22,694 2.30 12.57 7,923 I. 50 6.39 
Manufacturing ............. __ ........ 109 61,778 6.27 34.23 39,366 7.46 31. 77 
Financial and investmen!.._. __ ... ___ 4 25,061 2.55 13.89 18,927 3.58 15.27 
Merchandising. ____ . ________________ . 41 6.578 0.67 3.65 4,633 0.88 3.74 
Real estate. __________________________ 56 36,158 3.67 20.04 27,810 5.27 22.44 
Construction and allied ______________ 7 1,003 0.10 0.56 825 0.16 0.66 
'fransportation and cOIumunicatiOIL. 10 la, 920 I. 41 7.71 13,326 2.52 10.75 
Service. ___ . ______ .. _. __ . __ . _. __ . ____ . 31 ,5.675 0.58 3.14 3,000 0.57 2.42 
Electric light, power, and gas .. _. __ .. 6 809,681 8222 297 409,971 77. 65 4.82 
Charitable, religious, etc. ___ . ___ . ___ . ,5 1,145 0.12 0.63 1,162 0.22 0.94 

-------------------------
Grand totaL ___________________ 291 984,788 100 00 10000 527,932 10000 10000 

, Adjusted to exclude Associated Gas & Electric Company and iis subsidiary, Associated Gas & Electric 
Corporation. 

TABLE 2.-Geographical distribution of cases in accordance with location of principal 
assets-Total assets of companies entering into reorganization proceedings during 
the fiscal year ended June 30, 1940 

S tate or territorial (lossession 

Total assets ' 
Number of I-----~----.----

com .. 
panies Amount 

(thousands 
of dollars) 

Percent 01 Percent of 
grand total a~~~~f~d 

Alabama .. _______ ._. _____________ ._. ___ . _____ ._______ 2 298 0.03 0.17 
Arizona. __________ . ______ .___________________________ 1 298 0.03 0.17 
California. _______ . _______________________________ .___ 24 13,394 I. 36 7.42 
Colorado. ________ . ___________________ ._______________ I 1,079 0.11 0.60 
Connecticu!. ____ .. _______ . ______________ . ________ .___ 6 1,711 0.17 005 
Delaware _____ . __ . _______________________ .___________ I 390 0.04 0.22 
District of Columhia _____ . ____ . ___ . __ ._. __ . _____ .____ 2 108 001 0.06 
Florida ______________ ... __________________ . __________ . 4 576 0,06 0.32 
Georgia ________ . ___ ._. ________ ._. ________ .___________ 4 870 0,09 0,48 
Idaho ______________________ .... _. _. _ ___ __ __ ________ __ 2 112 0.01 0.06 
IlIinois ________ . __________ . ______ . __ __ ______ ___ ___ ____ 33 6,351 0.64 3,52 
Indiana _______ . ___________________ ... _________ .______ 3 584 0.06 0.32 
Kansas._. ___________ . ______ ._ .. _ .. _______ .___________ 2 733 0.07 0.41 

~;~~~~~r:::::::::::::::::::::::::::::::::::::::::::: ~ U~~ g:1~ g:~g Maine ________ . ___ .. ______________________________ .__ 1 30 (3) 0.02 
Maryland _________ . ____________ .. __________ ._._______ 5 24,225 2.46 13.42 
:Massachusetts ___ . __ ._ .. _____ ._._ .. _. ________ ._______ 17 4,087 0.42 2.26 
Michigan ________________ . ____ ._. _________________ .__ 8 2,151 0.22 1. 19 

~~Sis';i:i.:::::::::::::::::::::::::::::::::::::::::: ~ 1, ~t~ g: ~~ g: ~ 
MissourL _____ ._ .... __ ._. ______ . ___ . ________ ._._____ 17 4,713 0.48 2.61 
Montana _________ . ____ .. _____________________________ 1 7,531 0.76 4.17 
Nebraska _________ ..... __ . _____ . __________________ .__ 1 49 (B) 0.03 
New Hampshire __ .. ___ . _______ ._____________________ 3 391 0.04 0.22 
New Jersey ____ ... _. _. ________ . ___ . _______ .__________ 14 3,108 0.32 1. 72 
New York _______ ._. __ ' ___ . ___ . _______ . ________ ._.___ 39 863,111 87.65 32 . .17 
North Carolina_ ..... _. ___ ... ____ .____________________ 4 556 0.06 0.31 
Ohio _____________ .. _. ________ . ___ . ____ . _ _____________ 13 2,845 0.29 1. 58 
Oklahoma. _______ . __ ._.______________________________ 3 9,076 0.92 5.03 
Oregon __________ . ____________ . __________ .____________ 2 196 0.02 0.11 
Pennsylvania. ________ . ____ . _________________________ 27 15,392 1. 56 8.53 
Rhode Island _____ . __________ ._._.___________________ 2 42 (3) 0.02 
Tennessee. _____ . _______________ ._____________________ 4 952 0.10 0.53 

, In most cases the total assets of the companies were located in 1 State. In a small number of cases the 
assets of the companies were distributed among more than 1 State. The fignres in this table include 
the total amount of the assets wot merely the amount of principal assets) of each individual company in 
the fil'ures for the State in which its principal assets were located. 

, Adjusted to exclude Associated Gas & Electric Company and its subsidiary, Associated Gas & 'Electric 
Corporation. 

3 Less than 0 005 (lercent. 
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TABLE 2.-Geographical distribution of cases in accordance with locat1'on of principal 
assets-Total assets of companies entering into reorganization proceedings during 
the fiscal year ended June 30, 194D---Continued 

Total assets' 
Number of 

State or tcrrit~rial possession com- Amount Percent of panies (tbousands Percent of adjusted 
of dollars) grand total total 2 

Texas _______________________________________________ _ 10 3,742 0.38 2.07 Vermont ____________________________________________ _ 1 92 0.01 0.05 Virginia _____________________________________________ _ 1 526 0.0.1 0.29 Washington _________________________________________ _ 
West Virginia _______________________________________ _ 
Wlsconsin ___________________________________________ _ 

1 71 0.01 0.04 
3 1,896 0.19 1.05 

13 4,608 0.47 2.55 Puerto Rlco _________________________________________ _ 1 31 (3) 0.02 Foreign _____________________________________________ _ 1 507 0.05 0.28 

Grand total. __________________________________ _ 291 984,788 100.00 100.00 

See footnotes on p. 349. 

T ABLE a.-Geographical distribution of cases in accordance with location of principal 
place of business-Total assets and total indebtedness of companies entering into 
reorganization proceedings during the fiscal year ended June 30, 1940 

Total assets Total indebtedness 
-Number 

State or territorial possession of com- Amount Percent Percent Amount Percent Percent 
panics (thou- of grand of ad- (thou- of grand of ad-

sands of total justed sands of total justed 
dollars) total' dollars) total' 
-------------------

Alabama. ______________________ 2 298 0.03 0.17 441 0.08 0.36 Arizona ________________________ 1 298 0.03 0.17 187 0.04 0.15 California __________________ ~ ___ 25 13.464 1.37 7.41\ 12,287 2.33 9.91 
Connecticut ____________________ 6 1,711 0.17 0.95 2.299 0.44 1.85 Delaware ______________________ 1 390 0.04 0.22 lI8 0.02 0.10 
District of Columbia ___________ 3 173 0.02 0.10 237 0.04 0.19 Florida _________________________ 4 576 0.06 0.32 419 0.08 0.34 Georgia ________________________ 4 870 0.09 0.48 413 0.08 0.33 Idaho __________________________ 1 37 (') 0.02 10 (') 0.01 illinols _________________________ 33 6,351 0.64 3.52 5,414 1.03 4.37 Indiana ________________________ 3 584 0.06 0.32 372 0.07 0.30 Kansas _________________________ 1 687 0.07 0.38 162 0.03 0.13 

f~~~~~~~========::::::::::::: 4 1,382 0.14 o 76 238 0.05 0.19 
3 5,409 0.55 3.00 3,349 0.63 2.70 Maine _________________________ 1 30 (2) 0.02 23 (2) 0.02 Maryland ______________________ 6 24,225 2.46 13.42 22,319 4.23 18.03 

Massachusetts _________________ 17 4.087 0.42 2.26 2,435 0.46 1.96 Mlchlgan ______________________ 8 2,151 0.22 1.19 2,088 0.40 1.68 Mlnncsota _____________________ 5 2,222 0.23 1. 23 944 0.18 0.76 

~::;S':~i==::::::::::::::::: :: 2 3.,7 0.04 0.20 289 0.05 0.23 
17 4,713 0.48 2.61 3,149 0.60 2.54 Nebraska ______________ . _______ 1 49 (2) 0.03 33 0.01 0.03 

New Hampshire _______________ 3 391 0.04 0.22 242 0.05 0.20 New Jersey ____________________ 15 3,154 0.32 1. 75 1,511 0.29 1.22 New York _____________________ 41 863,508 87.69 32.79 442,207 83.76 30.83 
North Carolina ________________ 4 556 0.06 0.31 293 0.06 0.24 Ohio ___________________________ 14 3,352 0.34 1.85 2,981 0.57 2.41 
Oklahoma ______________________ 3 9,076 0.92 5.03 6,320 1. 01 4. 29 Oregon _________________________ 2 480 0.05 0.27 444 0.08 0.36 
Pennsylvania __________________ 25 14,995 1. 52 8.31 9,947 1.88 8.03 
Rhode Island __________________ 2 42 (2) 0.02 25 (2) 0.02 Tennessee ______________________ 4 952 0.10 0.53 409 0.08 0.33 Texas __________________________ 9 3,388 0.34 1.88 2,601 0.49 2.10 Vermont _______________________ I 92 0.01 0.05 82 0.02 0.07 Virginia ________________________ I 526 0.05 0.29 237 0.04 0.19 
Washington ____________________ 3 7,677 0.78 4.25 321 0.08 0.26 

~r:Jo~~~~:::::=:::::::::::: 3 1.896 0.19 1.05 1,504 0.26 1.21 
13 4,608 0.47 2.55 2,485 0.47 2.01 

Puerto Rico ____________________ 1 31 (') 0.02 67 0.01 o 05 
-------------------Grand total ______________ 291 984,788 100. GO 100.00 527,932 100.00 100.00 

, Adjusted to exclude Associated Gas & Electric Company and its subsidiary, Associated Gas & Electric 
Corporation. 

, Less than 0.005 percent. 
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TABLE 4.-Distribution of cases by Federal judicial districts-Total assets and total 
indebtedness of companies entering into reorganization proceedings during the 
fiscal year ended June 30, 1940 ' 

Total assets Total indebtedness 

Number 
Judicial district of com- Amount Percent Percent Amount Percent Percent 

panics (thou- of of (tbou- of of 
sands of grand adjusted sands of grand adjusted 
dollars) total total I dollars) total total I 

-----------------------
Alabama: Northern _____ . ______ 2 298 0.03 0.17 441 0.08 0.36 Arizona __ . _. ___________________ 1 298 0.03 0.17 187 0.04 0.15 
California: 

Northcrn ... __________ . _____ 11 7,067 0.72 3.91 9,181 1.74 7.41 Southern ___________________ 14 6,397 0.65 3.54 3,106 0.59 2.51 Connecticut. ___________________ 6 1,711 0.17 0.95 2,299 0_44 1.85 Delawaro ______________________ 5 1,518 0.15 0.84 1,206 0.23 0.97 
District of Columbla ___________ 4 7,014 0.71 3.89 6,561 1.24 5.29 
Florida: Southern ______________ 4 576 0.06 0.32 419 0.08 0.34 
Georgia: 

Northern __________________ I 728 0.07 0.40 226 0.04 0.18 Southern ___________________ 1 23 (') 0.01 51 0.01 0.04 Middle _____________________ 2 119 0.01 0.07 136 0.03 0.11 
lllinois: 

Northern ___________________ 24 4,663 0.47 2.58 3,954 0.75 3.19 Eastern ____________________ 7 1,480 0.15 0.82 1,157 0.22 0.93 Southcrn ___________________ 2 208 0.02 0.12 303 0.06 0.24 
Indiana: Southern _____________ 3 584 0.06 0.32 372 0.07 0.30 Kansas ________________________ I 687 0.07 0.38 162 0.03 0.13 
Kentucky: Western ____________ 3 520 0.05 0.29 214 0.04 0.17 
Louisiana: Eastern ____________________ 1 54 0.01 0.03 58 0.01 0.05 Western ___________________ 2 5,355 0_ 54 2.97 3,291 0.62 2.66 Maine _________________________ I 30 (') 0.02 23 (') 0.02 Maryland ______________________ 4 17,384 1. 77 9.63 16,025 3.03 12.93 Massaehusetts _________________ 17 4,087 0.42 2.26 2,435 0.46 1.96 
Michigan: Eastern ____________________ 5 1,561 0.16 0.86 1,632 0.31 1. 32 Western ___________________ 3 590 0.06 0.33 456 0.09 0.37 Minnesota _____________________ 5 2,222 023 1.23 944 0.18 0.76 
Mississippi: 

Northern ___________________ 1 206 0.02 0.11 146 0.03 0.12 Southern ___________________ I 151 0.02 0.08 143 0.03 0.12 
Missouri: Eastern ____________________ 9 3,756 0.38 2.08 1,757 0.33 1.42 Western ____________________ 9 994 0.10 0.55 1,402 0.26 1.13 Nebraska ______________________ I 49 (') 0.03 33 0.01 0.03 

~:: ~~:~~~~~~~~~~~:~:~:::::: 3 391 0.04 0.22 242 0.05 0.20 
15 3,154 0.32 1. 75 1,511 0.29 1.22 

New York: Northern ___________________ 3 2,964 0.30 1.64 1,560 0.29 1.28 Eastern ____________________ 11 5,199 0.53 2.88 3, 400 0.64 2. 74 Southern ___________________ 324 855,098 86.84 28.13 436,922 82.76 26.57 Western ____________________ 3 247 0.03 0.14 325 0.06 0.26 
North Carolina: Eastern ____________________ I 298 0.03 0.17 133 0.03 0.11 . Western ___________________ 2 220 0.02 0_12 138 0.03 0.11 Middle _____________________ 1 38 (') 0.02 22 (') 0.02 
Ohio: 

Northern ___________________ 9 2,685 0.27 1.49 2,101 0.40 1. 70 Southern ___________________ 3 642 0.07 0.36 498 0.09 0.40 
Oklahoma: Northern ___________________ 2 941 0.10 0.52 605 0.11 0.49 Western ___________________ 1 8,135 0.83 4.51 4,715 0.89 3.80 Oregon _________________________ 2 480 0.05 0.27 444 0.08 0.36 
Pennsylvania: Eastern ____________________ 7 764 0.08 0.42 508 0.10 0.41 Western ____________________ 13 11,057 1.12 6.13 8,059 1.53 6.50 Mlddle _____________________ 5 3,174 0.32 1. 76 1,380 0.26 1.11 
Rhode Island __________________ 2 42 (') 0.02 25 (I) 0.02 
Tennessee: Eastern ____________________ 1 104 0.01 0.06 93 0.02 0.08 Middle _____________________ 3 848 0.09 0.47 316 0.06 0.25 
Texas: Northern __________________ 4 1,226 0.12 0.68 1,034 0.19 0.83 Eastern ____________________ 2 647 0.07 0.36 303 0.06 0.24 Southern ___________________ 2 615 0.06 0.34 364 0.07 0.29 Western ____________________ I 900 0.09 0.50 900 0.17 0.73 

I Adjusted to exclude Associated Gas & Electric Company and its subsidiary, Associated Gas & Electric 
Corporation. 

, Less than 0.005 percent. . 
I Proceedings for the reorganizations of the two companies noted in footnote 1 above were instituted in 

the District Court for the Northern District of New York. but were transferred by order of the court to 
the Southern District of New York. 



352 SECURITIES AND EXCHANGE COMMISSION 

TABLE 4.-Distribution of cases by Federal judicial districts-Total assets and total 
indebtedness of companies enterin,g into reorganization proceedings during the 
fiscal year ended June 30, 1940-Continued 

Total asset, Total indebtedness 

judicial district 

Vermont _______________________ 
Virginia: Eastern ______________ 
Wasbington: 

Eastern_: __________________ 
Western ____________________ 

West Virginia: 
Northern __________________ 
Soutbern ___________________ 

Wisconsin: Eastern ____________________ 
Western ____________________ 

Puerto Rico ____________________ 

Grand totaL _____________ 

Number 
ofcom
panies 

I 
2 

12 
I 
1 

----
291 

Amount 
(thou, 

sands of 
dollars) 

92 
526 

75 
7.602 

849 
806 

4,519 
89 
31 

----
984,788 

Percent 
of 

grand 
total 

0.01 
005 

0.01 
0.77 

0.09 
0.08 

0.46 
0.01 

(2) 
----

100.00 

Percent 
of 

adjusted 
total' 

0.05 
0.29 

0.04 
4.21 

0.47 
0.45 

2.50 
0.05 
0.02 

----
10000 

Amount 
(thou

sands of 
dollars) 

82 
237 

30 
291 

305 
517 

2,424 
61 
67 

----
527,932 

Percent 
of 

grand 
total 

0.02 
0.01 

001 
0.06 

0.06 
O. IO 

0.46 
0.01 
0.01 

----
100.00 

Percent 
of 

adjusted 
total' 

0.07 
0.19 

0.02 
0.23 

0.25 
0.42 

I 96 
0.05 
0.05 

----
100.00 

, AdjllSted to exclude Associated:Gas &IElertric Company-and its subsidiary, Associated Gas & Electric 
Corporation. -

2 Less than 0.005 percent_ 

TABLE 5.-Distribution of cases by amount of individual indebtedness-Total indebt
edness of companies entering into reorganization proceedings during the fiscal year 
ended June 30, 1940 

Amount of individual Indebtedness in dollars 

Less than 10,000 _____________________________________ _ 
10,000-24,999 _________________________________________ _ 
25,000-49,999 _________________________________________ _ 
50,000-99,999 _________________________________________ _ 
100,000-249,999 _______________________________________ _ 
250,000-499,999 _______________________________________ _ 
500,009-999,999 _______________________________________ _ 
1,000,000-1,999,999 __________________________________ _ 

Number of 
companies 

11 
29 
46 
58 
85 
22 
16 
12 

2,000,000-2,999,999 ___________________________________________ _ ---3,000,000 and over __________________________________ _ 12 

Total indebtedness 

Amount. 
(thousands 
of dollars) 

72 
499 

1,708 
4,401 

13,906 
7,963 

11,446 
16,491 

--------------

471,446 

Percent of 
grand total 

0.01 
0.09 
0.32 
0.83 
2.64 
1.51 
2.17 
3.12 

------------

89.31 

Percent of 
adjusted 

total' 

0.06 
0.40 
1. 38 
3.55 

11.22 
6.43 
9.24 

13.30 
------------

54.42 
1-----1------1-----1-----Grand total. _. _________________________________ _ 291 527,932 100.00 100.00 

1 Adjusted to exclude Associated Gas & Electric Company and its subsidiary, Associated Gas & Electric 
Corporation. 
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TABLE 6.-Distribution of cases in accordance with type of petition and month when 
instituted-Total assets and total indebtedness oj companie.~ entering into reorgan
ization proceedings during the fiscal year ended June 30, 1940 

Month Type of petition 
Number of Total assets To~J~~~ebt. 
companies (thousands (thousands 

of dollars) of dollars) 

------------- - ----------------------
1939 

July ___ . __ . ___ . __ .. ______ ._ .... Debtor __ ........ _________ ._ .. _ 27 20,484 12,948 
Creditor ..•. _ ..... _. _______ . __ 
Trustee_ •.•.. _. _._. __________ _ 

3 688 1,328 
2 516 841 

TotaL ..... ____________ _ 
1------11--------1---------

32 21,688 15,117 

August ______ . _. _. _ .. ____ ... ___ . Dehtor ____ ...... _____________ . I=====I=======I====~ 19 11,280 11,453 
Creditor __ .•.. ______________ ._ 3 99 135 
Trustee_ ..•.. ____________ .. __ . 1 1,437 674 

Total. ... _________ ._. __ . 23 12,816 12,262 
1=======1=======1====== September ______ . ________ ._. __ . Debtor_ ....... ___________ ... __ 30 43,277 33,595 

Creditor .... _______ ._ 3 3,066 1,160 
Trustee __ .•.... ______________ ._ .. ________ .. _. __ .. ___ ......... _. _____ _ 

TotaL .. ______ _ 33 46.343 34.755 

October ______ .. _. _______ ... __ .. Debtor_. __ . ____ ._._.__________ 17 2,579 2,036 
Creditor ..... __ ._. __________ . ________ .. _ .. ___ . __________ . _. _____ . __ . __ _ 
Trustee ... ________ ___________ 2 1,159 1,048 

TotaL_ .. __ _ 19 3,738 3.084 

November. _____ ... _._. __ .•. _ .• Debtor. __ •.. _.________________ 27 16,284 7,256 
Creditor_ •.. _._. ___ . ________ .. 3 285 322 
Trustee ...• ___________ . ______ .. ______ . _____ . _____ . _____ ... __ . __ ..... __ 

Total. _. _____ . _______ .. _ 30 16,569 7,578 

December _______________ ._ ... _ Debtor __ . ________________ ._ .. _ 19 4,571 3,593 
Creditor •.. _ .... ___ .__________ 3 7,692 5,164 

1~40 
January ____ .. _____ _ 

Trustee __ .• _. ______________ .. _____ .. _._. ___ ._. ___ . _____ ..... _________ _ 

TotaL. _____________ .. _ 22 12,263 8,757 
I=====I===~==I====~ 

Debtor __ .. __ .. _____ . ________ .. 
Creditor ..• __ ._. ___ . _________ _ 
Trustee .. __________ . _________ _ 

22 
2 

807.247 
345 

405.954 
214 

-------1----------1---------
TotaL ... ___ ._._ .. _____ 24 807,592 406.168 

I-===I===~==I====== February_ ... ___ . _____ . __ . _____ Debtor __ . __ ... ___________ .____ 20 3.224 2.224 
Creditor ..•. _. _________ ._.____ 3 1,003 590 
Trustee .. _._. __________ .. ___________ .. ___ .. _____ .. ____ . _____ ._ ... _ ... 

Total. ______ ._. ______ .. _ 23 4,227 2.814 

March_. ________ .. _____________ Debtor. ___ • ___________________ I====2=7=1,===9=.4=7=6=1====5~,=6=57 
Creditor_ .. _ .. _____ .__________ 2 163 349 
Trustee _____ .. _. ___ . __ ._______ I 2,232 1,445 

1------1---------1---------
TotaL _______________ ._ 30 11,871 7,451 

I=====+======I====~ ApriL .. ________________ ._ ... __ Debtor __ ._.___________________ 21 4,917 3.968 
Creditor ..•. _____________ . __ .. _ .. _ .. _._ ..... ___ . ___ . ___ . _ ..... ____ .. _. 
Trustee ...•.. _________ . _. _. ____ . _____ . ____ ... ____ . __ .. _ ... _____ ..... __ 

Total. __ ... ___ . _______ ._ 21 4.917 3,968 

May __ ..... _____ .. _ .. ______ .... Debtor_ ..... ______ .. __ .. ___ .__ 11 2,560 1,698 
Creditor_ .. _ .. _. _____________ . 3 241 389 
Trustee .... _________ . ____________ ... _ •...... __ .. _. ______ ...... _______ _ 

TotaL ... _. ____ .. _ ... __ _ 14 2,801 2,087 

June_ ..... _ ... _ .•. ___ ....... _ .. Debtor_ ..... __ .. ______ .... _._. 18 23,353 14.002 
Creditor ... ______ ._._. __ .. _ .. _ 2 16.610 9.889 
Trustee ...... ________ .... __ . __ .. ____ .. ____ .... ________ .... ' ..... ____ .. 

TotaL .. ___ ._._ .. _ .. ___ - 20 39.963 23.891 
=====I=======I====~ 

Fiscal year ended June 30, 1940__ Debtor __ .... _._. ___ . __ .. _._._. 258 949.252 504,384 
Creditor .......... ___ ._ .. _.... 27 30,192 19,540 
Trustee_ •.. _. ____ .......... __ . 6 5,344 4,008 

Total.. __________ •••.... 1-----29-1-1.--9-84-.-78-8+--5-2-7,-9-32 



APPENDIX X 

UNITED STATES DISTRICT COURT, SOUTHERN DISTRICT OF NEW 
YORK 

Civ.8-46 

IN THE MATTER OF THE ApPLICATION OF THE SECURITIES AND Ex

CHANGE COMMISSION TO ENFORCE AND CARRY OUT A PLAN OF 

CORPORATE SIMPLIFICATION OF COMMUNITY POWER AND LIGHT 

COMPANY 

OPINION 1 

HULBERT, D. J. 
Chester T. Lane, General Counsel, Lawrence S. Lesser, Esq., 

Frank J. Gillis, Esq., F. Arnold Daum, Esq., Attorneys for Securities 
and Exchange Commission, 120 Broadway, New York, N. Y. 

Albridge C. Smith, Esq., Prescott R. Andrews, Esq., Attorneys for 
Community Power and Light Co., 50 Broadway, New York, N. Y. 

This is an application by the Securities and Exchange Commission 
made at the request of Community Power and Light Company (herein
after called "The Company") for an order pursuant to Section 11 (e) 
of the Public Utility Holding Company Act of 1935, 49 Stat. 822, 
U. S. C. T. 15, Sec. 79k (e). 

The Company is a Delaware corporation and a holding company 
as defined by Section 2 (a) (7) (A) of the Act, 15 U. S. C. A. Sec. 
79b (a) (7) (A), and has its principal executive offices in the Borough 
of Manhattan, City of New York. 

The Company owns, controls and holds with power to vote all of 
the outstanding voting securities of the following public utility com
panies: Arkansas Utilities Company; The Kansas Utilities Company, 
Missouri Utilities Company and Texas-New Mexico Utilities Com
pany. The Company also owns, controls, and holds with power to 
vote more than 60 percent of the outstanding voting securities of 
General Public Utilities, Inc., a Florida corporation with its principal 
executive offices in Jersey City, N. J. The latter is not only a public 
utility company but is also a holding company since it owns, controls, 
and holds with power to vote all of the voting securities of the follow
ing public utility companies: Dakota Power Company, Gothenberg 
Light and Power Company, Gulf Public Service Company, Nebraska 
Light and Power Company, Southwestern Public Service Company, 
Arizona Electric Power Company, Flagstaff Electric Light Company 
and Holbrook Light and Power Company. 

I As reported in 33 Fed. Supp. 901. 

354 
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The public utility companies in the Company's holding company 
system operate in the states of Kansas, Missouri, Arkansas, Texas, 
New Mexico, South Dakota, Nebraska, Louisiana and Arizona. 

On December 1, 1935, the Company registered with the Commission 
under Section 5 of the Act, 15 U. S. C. A. Sec. 7ge, and thereby 
became a "registered holding company" as that term is used in Section 
11 (e) thereof. 

On or about January 13, 1938, the Company filed with the Securities 
and Exchange Commission an application under the Act for a report 
on a Plan of Recapitalization to modify its capital structure, adjust 
arrearages in preferred stock dividends, and reduce preferred dividend 
requirements. Hearings were had on said Plan before an officer of 
the Securities and Exchange Commission on February 23 and 24, 
1938. Subsequent to said hearings, but prior to any determination 
by the Securities and Exchange Commission with respect to said 
Plan of Recapitalization, the Company filed certain amendments 
thereto and hearings were again held on said Plan, as so amended, on 
March 13, 14, 15 and 16,1939. Subsequent to said hearings but prior 
to any determination by the Securities and Exchange Commission 
with respect to said Plan as so amended, the Company filed an appli
cation pursuant to Section 11 (e) of the Act asking the Commission 
to approve a Plan of Corporate Simplification (hereinafter called the 
"Plan") as fair and equitable and necessary to effectuate the pro
visions of Section 11 (b) of the Act. 

The Commission on August 7, 1939, issued a Notice of and Order 
for Hearing with regard to such Plan, which notice was published in 
the Federal Register on August 9, 1939, and the Company sent by 
mail, to each of its security holders a copy of a notice, which set forth 
details of the Plan and the date and place of the hearing to be held 
with regard to such Plan. 

On September 6, 1939, a hearing on the Plan was held pursuant to 
such notice before a duly appointed officer of the Commission. At 
such hearing the Company appeared and presented evidence in support 
of the fairness of the Plan. No security holder or other person ap
pear·ed at such hearing in opposition to the Plan. 

On November 18, 1939, the Commission approved the Plan and 
entered its Findings and Opinion and Order. At the same time, the 
Commission issued its report on the Plan as requested by the Com
pany. This report was sent to the Preferred and Common stock
holders in connection with the solicitation of assents to the Plan. 
Thereafter, the Company gave notice to and solicited proxies of the 
Common and Preferred stockholders for a stockholders' meeting 
which was held in Wilmington, Delaware, on January 12, 1940. At 
this meeting the Plan was approved by more than two-thirds of the 
Preferred stockholders and by more than a majority of the Common 
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stockholders. Certain of the minority stockholders, both Preferred 
and Common, objected to the Plan and voted against its approval. 

On or about March 18, 1940, the Commission, at the request of the 
Company, made an application to this Court, pursuant to the pro
visions of Section 11 (e) of the Act, to enforce and carry out the terms 
and provisions of the Plan. 

On March 18, 1940, this Court made its order which brought on the 
hearing of this application on April 25, 1940. Notice of this proceed
ing, in the manner directed in said order, was given to those security 
holders of the Company whom the Plan affects. H. Vincent Smart, 
Esq., representing 112 shares of Common stock of the Company, 
appeared on the return day and an adjournment was taken to May 
11, 1940, to enable him to file a memorandum regarding the consti
tutionality of the Public Utility Holding Company Act, and to cross 
examine such officers of the Company as he might give notice to the. 
Company, on or before May 5, 1940, to produce on the adjourned 
date. Mr. Smart notified the Court on May 1, 1940, that his client 
desired him to withdraw from the proceeding, but he submitted, 
nevertheless, a memorandum upon the law, together with a communi
cation prepared by a person connected with his client, containing his 
comments upon the alleged unfairness of the Plan and the enforcement 
thereof. ' 

The.re was also informally presented to the Court, prior to May 1, 
1940, a request from the Attorney General of the State of Delaware 
for an adjournment to enable him to determine whether he would 
seek permission to intervene: Before said adjourned date the Court 
was advised informally that he did not intend to do so. A letter was 
also presented, at the adjourned hearing on May 11, 1940, from 
Howard Duane, Esq., of Wilmington, Delaware, advising that he 
had been retained by a holder, since 1930, of 340 shares of First 
Preferred Stock, $6 Dividend Series of the Company, and that an 
action had been brought by him, subsequent to the institution of 
this proceeding, in a Court of Chancery of the State of Delaware in 
and for Newcastle County upon a bill for an injunction, which ap
parently is still pending, a motion to restrain and for a temporary 
injunction pendente lite, however, having heretofore been denied. 

While, as has been stated, no one appeared in opposition to this 
application, the Court cannot, and will not, ignore its responsibil,ity 
to pass, upon the objections which have been suggested by cbunsel 
w,ho appeared and then withdrew from this proceeding. 

Section 11 (b) of the Act, so far as pertinent, provides: 
It shall be the duty of the Commission, as soon as practicable after January 

1, 1938: 

* * * * * * * 
(2) To require by order, after notice and opportunity for hearing, that each 

registered holding company, and each subsidiary company thereof, shall take such 
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steps as the Commission shall find necessary to ensure that the corporate structure 
or continued existence of any company in the holding-company system does not 
unduly or unnecessarily complicate the structure, or unfairly or inequitably 
distribute voting power among security holders, of such holding-company 
system. * * * 

Section 11 (e) of the Act, provides in part: 
If, after notice and opportunity for hearing, the Commission shall find such 

plan, as submitted or as modified, necessary to effectuate the provisions of sub
section (b) and fair and equitable to the persons affected by such plan, the 
Commission shall make an order approving such plan; and the Commission, at 
the request of the company, may apply to a court, in accordance with the pro
visions of subsection (f) of section 18 [79r of this chapter], to enforce and carry out 
the terms and provisions of such plan. 

Section 24 of the Act, Title 15 U. S. C. A. Sec. 79x, provides that 
any person or party aggrieved by an order issued by the Commission 
may obtain a review upon petition to the Court of Appeals of the 
United States within any circuit wherein such person resides or has 
his principal place of business, or in the United States Court of Ap
peals for the District of Columbia. Such appeal must be taken 
within 60 days after the entry of such order. No such appeal has 
been taken and the time so to do has long since expired. 

Subsection (f) of Section 18, Title 15 U. S. C. A. Sec. 79r (f), 
reads as follows: 

Whenever it shall appear to the Commission that any person is engaged or 
about to engage in any acts or practices, which constitute or will constitute a 
violation of the provisions of this title [chapter], or of any rule, regulation, or order 
thereunder, it may in its discretion bring an action in the proper district court of 
the United States, the Supreme Court of the District of Columbia, or the United 
States courts of any Territory or other place subject to the jurisdiction of the 
United States, to enjoin such acts or practices and to enforce compliance with 
this title [chapter] or any rule, regulation, or order thereunder, and upon a 
proper showing a permanent or temporary injunction or decree or restaining order 
shall be granted without bond. The Commission may transmit such evidence 
as may be available concerning such acts or practices to the Attorney General, 
who, in his discretion, may institute the appropriate criminal proceedings under 
this title [chapter]. 

The authority of the Court under this section to approve the Plan 
in accordance with subsection (f) is challenged but it would certainly 
defeat the intent of the Congress and the purpose of the Act if the 
Court lacks such power in view of the express language of Section 11 
(e) which reads: 

If, upon any such application, the court, after notice and opportunity for hear
ing, shall approve such plan as fair and equitable and as appropriate to effectuate 
the provisions of Section 11 [this section] the court as a court of equity may, to 
such extent as it deems necessary for the purpose of carrying out the terms and 
provisions of such plan, take exclusive jurisdiction and possession of the company 
or companies and the assets thereof, wherever located; and the court shall have 
jurisdiction to appoint a trustee, and the court may constitute and appoint the 
Commission as sole trustee, to hold or administer, under the direction of the court 

27a226-41--:!4 
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and in accordance with the plan theretofore approved by the court and the 
Commission, the assets so possessed. 

The officers of the Company, because of the pending suit in the 
Chancery Court of Delaware, might refrain from carrying out the 
Plan without such a protective order as here applied for and of course 
the purpose of the Plan approved by the Commission would thereby 
be defeated and the assets of the Company possibly depreciated, if 
not, wasted. 

But Section 25 of the Act, Title 15 U. S. C. A. Sec. 79y, providing for 
jurisdiction of offenses and suits, provides in part: 

Any suit or action to enforce any liability or duty created by, or to enjoin any 
violation of, this title [chapter] or rules, regulations, or orders thereunder, may 
be brought in any such district or in the district wherein the defendant is an 
inhabitant or transacts business * * *. Judgments and decrees so rendered 
shall be subject to review as provided in sections 128 and 240 of the Judicial 
Code, as amended, [U. S. C. A. Title 28, Sections 225 and 347]. 

By the term of the Plan itself its effectiveness is dependent upon 
approval by a Federal Court as well as the Commission. 

Consequently I hold that this Court has jurisdiction of the Com
pany and the subject matter. 

I am further persuaded to this determination by an examination 
of the Report of the Senate Committee on Interstate Commerce, No . 

. 621, 74th Congress, First Session. 

THE PLAN 

The Plan contemplates the exchange of all of the Preferred and 
Common Stock of the Company now outstanding for New Common 
Stock. Each share of present Preferred Stock, together with all 
accumulated unpaid dividends, will receive five shares of New Com
mon Stock. Each share of present Common Stock will receive one 
and four-fifths sha,res of New Common Stock. The new shares of 
Common Stock are to have a par value of $10 each and will be entitled 
to one vote per share. 

Upon carrying out the proposed Plan, the resulting distribution of 
New Common Stock will be as follows: 

Sbares Percent 

To present Preferred stockholders (5 new shares for each of 68,962 present shares).. 344,810 95.04 
To present Common stockholders 0% new shares for each of 10,000 present shares).. 18,000 4.96 

TotaL·· .................................................................. 1 362,810 100.00 

The Plan also provides that the "Assignments and Agreements" 
now outstanding in the face amount of $370,523.84, may be redeemed 
hy the Company at any time upon thirty days notice and upon pay
ment at the rate of $100 for each $95 face amount outstanding. 



SIXTH ANNUAL REPORT 359 

In connection with the consummation of the Plan, the Company 
proposes to make various accounting entries which will have the effect 
of adjusting or eliminating certain accounts in the Company's balance 
sheet. These accounting entries are in accordance with the Securi
ties and Exchange Commission's Uniform System of Accounts for 
Public Utility Holding Companies; certain of the entries are required 
by the Uniform System, and the others are within the Company's 
discretion. 

The Plan, by its terms, is to become effective if it secures not only 
the approval of the Securities and Exchange Commission, but also 
that of the holders of two-thirds of the Preferred and a majority of 
the Common Stock, and of a Federal Court upon application by the 
Securities and Exchange Commission pursuant to Section 11 (e) of the 
Act. 

The contemplated procedure is as follows: If the approval of the 
Securities and Exchange Commission is secured, the Plan will be 
submitted for the consideration of the stockholders. If approval is 
given by the specified majorities, the Commission is requested to 
apply to a Federal Court to enforce and carry out the terms and pro
visions of the Plan. If the Plan is then approved by the Court, it is 
to be consummated either (a) by amending the charter of the existing 
corporation, or (b) by organization of a new corporation which will 
take over all of the assets and assume all of the liabilities and obliga
tions of the existing corporation. 

In the event that the existing corporation is to be used in the con
summation of the proposed Plan, the present certificate of incorpora
tion will be so amended as to eliminate all provisions relating to the 
presently authorized and outstanding First Preferred and Common 
Stock and so as to authorize the issuance of 500,000 shares of New 
Common Stock, each share having one vote and having a par value 
of $10. 

In the event that the proposed Plan is consummated by the forma
tion of a new corporation, such new corporation will be organized 
under the laws of Delaware or such other state as may be determined 
by the board of directors. It will have powers and purposes sub
stantially similar to those possessed by the present corporation. The 
new corporation will have an authorized capital consisting of 500,000 
shares of Common Stock, each share having one vote and having a 
par value of $10. Following the formation of such new corporation, 
all of the property now owned by Community Power and Light Com
pany will be sold, transferred and assigned to the new corporation, 
which will at the same time assume all of the liabilities and obliga
tions of the present company in return for such an amount of common 
stock of the new company as will be necessary to consummate the 
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proposed Plan. This Common stock will then be distributed m 
accordance with the provisions of the Plan. 

QUESTIONS PRESENTED By THE PLAN 

In order to approve the Plan the Act requires the Commission to 
find that the Plan is necessary to effectuate the provisions of sub
section (b) of Section 11, which in turn ,requires it to find that the 
present corporate structure of the Company is such that the Com
mission must take steps to insure that the Company's corporate 
structure will not unduly or unnecessarily complicate the structure 
of the holding-company system and to insure that the voting power 
is not unfairly or inequitably distributed among security holders, and 
that the Plan is fair and equitable to the persons affected by it. 

All of the proceedmgs before the Commission were introduced upon 
the hearing before, and received in evidence by me. 

In the Findings and Opinion of the Commission it found: 
1. That the corporate structure of the Company was unduly and 

unnecessarily complicated and that the complications in the cor
porate structure of the Company rendered the corpClrate structure 
of the holding company system, of which the Company is a part, 
unduly and unnecessarily complicated, contrary to the standards of 
Section 11 (b) of the Act; 

2. That the voting power was unfairly and inequitably distributed; 
3. That the Plan was necessary to effectuate the provisions of 

subsection (b) (2) of Section 11 of the Act; 
4. That the modification in the terms of the Assignments and 

Agreements was necessary to eliminate complications in the Com
pany's corporate structure; 

5. That the Plan was fair and equitable to both classes of stock
holders; 

6. That the modification in the terms of the Assignments and 
Agreements was fair to the holders thereof, and 

7. That there was nothing in the proposed accounting transactions 
tending to make the Plan unfair or not in compliance with the Act. 

PRESENT FINANCIAL CONDITION OF THE COMPANY 

Since 1931, the Company and its subsidiaries, including General 
Public Utilities, Inc., have been short of working capital. Such cash 
as the system had was used to pay principal and interest on certain 
bank loans, interest on the Assignments and Agreements, and for 
construction purposes and hence could not be used for dividends on 
the Preferred Stock. As the dividends on the Preferred Stock 
accumulated it became more difficult for the Company or its sub-
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sidiaries to sell securities to obtain the much ncedcd additional 
capital. 

From 1927 to 1931, the Company paid regular dividcnds on its 
Prcf erred and Common Stocks. 

In evcry year from 1927 to 1930, the dividends paid exceeded the 
amounts carned. 

In the period from 1932 to 1938, .inclusive, thc total nct cash in 
the systcm, not including General Public Utilities, Inc., amounted 
to approximately $5,054,608, and in the same pcriod the following 
disbursements were made: (1) Payments of principal on bank debt, 
$1,775,000; (2) interest on bank debt, $337,782; (3) interest on 
Assignments and Agreements, $294,704; (4) Construction, $2,928,341; 
or a total of $5,335,627, leaving a cash deficit for the period of $281,219. 

The bank loan, which cost thc Company more than $2,100,000 from 
1931 to 1938 in principal and interest, was originally incurred by the 
Company at the instance of its then parent company, American 
Community Power Company (hereinafter called" American"). 

On September 8, 1931, the American, which then controlled the 
Company, caused it to issue a six percent Demand Note in the amount 
of $1,500,000 in consideration of thc payment of $500,000 in cash by 
American to the Company and thc assignment to the Company of a 
Bote in the face amount of $1,000,000, payable to American by 
General Public Utili tics, Inc.'s predecessor. 

As of the same date, American borrowed $1,500,000 from The 
Chase Na.tional Bank of The City of New York (hereinafter called 
"Chase") and executed and delivered a six percent collateral note for 
six months in that amount. As sccurity, American turned over to 
Chase, the Company's note to it for $1,500,000 and, as additional 
collateral, American Commonwealths Power Corporation (Del.), the 
parent of American (hereinafter called "Commonwealths"), deposited 
50,000 shares of the common stock of American, which was all 
of that Company's outstanding stock." 

As a part of the transaction, it was agreed by American that its 
note to Chase would mature upon (1) the nonpayment of an 
$1,800,000 issue of notes of American, which were due November 1, 
1931, or (2) upon the nonpayment of the $4,000,000 issue of Secured 
Notes of General Public Utilities, Inc.'s predecessor, due December 
1, 1931. 

Neither of these obligations was paid at maturity. 
To obtain a waiver from Chase of default on American's note it 

caused the Company to pledge additional collateral as security for 
its note. The additional collateral so pledged was all of the common 
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stock of the predecessor of Texas-New Mexico Utilities Company and 
$1,800,000 of notes of General Public Utilities, Inc.'s predecessor. 

Receivers were appointed for American by the Chancery Court of 
Delaware on Dec. 31, 1931, and on Feb. 15, 1932, the Company 
executed a Collateral Agreement with Chase under the terms of which 
the note of the Company was extended to May 1, 1932, and the 
Company recognized Chase as the holder of its note in due course 
and agreed to pay interest and principal of such note when due. 

The note to Chase was finally liquidated, after periodic extensions, 
on March 27, 1936, as a result of funds borrowed from the Empire 
Trust Company and from the Continental Bank & Trust Company, 
both of New York City. The principal of the notes to these two 
banks was reduced until as of June 30, 1939 only $150,000 was due 
to the Continental Bank & Trust Company. This has now been 
paid from the proceeds of a loan secured from the Reconstruction 
Finance Corporation. 

Because of the conduct of its former parent companies, the Com
pany was also required to issue certain" Assignments and Agreements" 
although it received no cash return therefrom. 

During 1931, Commonwealths caused employees and officers of the 
operating subsidiaries of the Company to sell shares of its $6.24 
Preferred Stock and shares of the Prior Preferred Stock of American 
Commonwealths Power Corporation, New Jersey, in the territory 
served by such operating subsidiaries. None of the proceeds of 
these sales went to the Company or to any of its subsidiaries. 

In order to avoid litigation and retain the good will of the customers 
of their subsidiaries, the Company offered to take up the Preferred 
Stock that had been so sold at the instance of Commonwealths (Del.). 
This transaction was evidenced by an assignment to the Company of 
any claim which such Preferred stockholders of Commonwealths 
(N. J.) may have had in the premises. In turn, the Company agreed 
to pay to the holder of such Pr~ferred stock $6.24 per annum for each 
$100 face amount of Prior Preferred Stock (which had been sold for 
$95). These obligations have no due date, but are exchangeable at 
the option of the Company for its junior Preferred stock, provided 
there are no arrears of dividends on the First Preferred Stock. The 
Company has never, because of said dividend arrears, been in a position 
to exercise its right to issue Preferred stock in settlement of these 
Agreements. 

During the period from 1931 to 1938, the interest on the Assign
ments and Agreements amounted to $294,704. This amount was 
paid by the Company with no cash return to it and to that extent 
utilized cash which would otherwise have been available for dividends 
on the First Preferred Stock. 
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It appears that the cash entering the system through normal 
business operations was not sufficient to meet the cash requirements 
of the system, including construction. During the same period it 
has been impossible for the subsidiary companies to take care of 
their own construction for additions and extensions through the sale 
of new securities. 

The Trust Indenture, under which the $14,000,000 principal amount 
of the Company's First, Mortgage Collateral Trust Gold Bonds are 
issued, provides that all securities of the direct operating subsidiaries 
owned by the Company are to be pledged with the Trustees. The 
Company covenanted that it would not permit the subsidiaries to 
issue any additional securities unless such securities were also pledged 
with the Trustees. This provision prevented sale of securities to 
anyone except the Company and that company was' not in a cash 
position to put any additional money in the operating properties. 

General Public Utilities, Inc., has a similar provision in the Trust 
Indenture securing its First Mortgage and Collateral Trust 6H% 
Bonds. Its subsidiaries are thus unable to sell securities to finance 
their own extensions and additions. General Public Utilities, Inc. is 
not in a cash position to put additional funds into its subsidiaries, and, 
as has been stated, the Company cannot advance money to General 
Public Utilities, Inc., so that company may aid its subsidiaries. 

Temporary respite from this situation was secured by the Company 
in May 1939, through the medium of a Reconstruction Finance Cor
poration loan of $1,350,000. Of this amount, $1,250,000 is to be used 
by the Missouri Utilities Company, The Kansas Utilities Company, 
and the Texas-New Mexico Utilities Company for construction of 
additions and extensions in the territory served by such companies. 
The remaining $100,000 to be used by the Company, together with 
funds of its own, to payoff the bank loans previously mentioned. 

Under the terms of the loan agreement the Company is presently 
restricted while the loan is outstanding to a maximum annual divi
dend of 50 cents per share on the New Common Stock, or a total 
annual dividend payment of not over $181,405. 

FAIRNESS OF THE PLAN 

The Commission found that: 

The most obvious question of fairness is the allocation of securities between 
the present Preferred and Common stockholders. Unless their present interests 
in the Company correspond to the proposed 95 to 5 distribution, the plan may 
be said to be unfair in the absence of offsetting considerations. On the other 
hand, it is to be recognized that such relationships cannot be measured with 
precision. 

The usual methods for determining the fairness of a reallocation of securities 
require consideration of the values presently available for each class. On the 
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basis of book values, as determined by the latest balance sheet, there would appear 
to be an excess of value available for the Common Stock, which might be used as 
a basis for some recognition. However, as pointed out above, values on the 
balance sheet include items which ought not to be there and which it is now 
proposed to eliminate. \Vlten these eliminations arc made, the margin ap
parently available for the Common Stock disappears. 

This, however, is not conclusive as to the right of the Common Stock to par
ticipation. At the present time the corporate earnings exceed the Preferred 
dividend requirement and the forecasts of future earnings point to a still further 
improvement. 'It may be assumed, therefore, that although it will take many 
years before the present Common Stock can hope for a return, especially in view 
of the crippling effect of the present capi~al structure, nevertheless there is an 
eventual prospect which must be regarded as having a prcsent value. If the 
company were in a position to payout all of its corporate net income in the 
form of dividends, the Common stockholders might, on the basis of the pre_sent 
level of earnings, expect some return after approximately 10 years. However, 
according to the Company's management the system must conserve its cash for 
improvements, replacements, and betterments, and as pointed out above, the 
loan agreement with the Reconstruction Finance Corporation lin~its dividend 
payments so long as that loan is outstanding unless that corporation's consent 
is obtained to any proposed inorease in dividend payments. Nevertheless, the 
possibility that there may eventually be dividends available for the Common 
Stock is such that we cannot say that the Common Stock has no value, and we 
therefore believe that it is· entitled to some participation in the Company. 

We have frequently said that for reorganization purposes earning power rather 
than the book value of assets is the best test of value. Genesee Valley Gas Co., 
Inc., 3 S. E. C. 104 (1938); In re Utilities Power & Light Corp., 1939, D. C. 
29 F. Supp. 763, 5 S. E. C. 483. In the present case it is unnecessary to attempt 
to appraise the exact value of the Common Stock of Community. It is evident 
from the income figures, as previously set forth above, that there is some excess 
of earnings over present Preferred dividend requirements. We therefore believe 
that some value remains for the Common Stock. Under circumstances where 
a larger participation was being given to Common Stock, we might be required 
to evaluate more precisely the equity for such common stock. On the other hand, 
the fact that there appears to be no prospect of dividends being paid on the Common 
Stock for many years indicates that any participation being given to that class 
of stock must necessarily be slight. Under all the circumstances of the present 
case and upon consideration of the entire record, we are of the opinion that the 
proposed allocation is reasonable. 

It may be argued that whatever yalue exists for the Common Stock is presently 
subordinated to the claims of the Preferred stockholders, whereas the plan pro
poses to place both on a parity so far as the future is concerned. In the present 
case such a contention seems unrcal. Any attempt to give the Preferred stock
holders for their overwhelming interest securities senior in rank to those issued to 
the holders of Common Stock would produce a useless complexity without sub
stantially affecting the result. The interest of the present Common stockholders 
is so small as in no event to warrant the issuance of more than one class of securities. 

It follows from the foregoing that the vesting of the Preferred stockholders 
with 95% of the voting power is consistent with the respective interests of the two 
classes of stock and we find the plan fair and equitable to both classes of stock
holders. 

As we have pointed out, the modification in the terms of the Assignments and 
Agreements is in substance merely incidental to the simplification of the Com
pany's corporate structure. Since no real change is made in the rights of the 
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holders of Assignments and Agreements, and since they will continue to receive 
interest at the same rate unless and until the Company is able to redeem their 
securities at the full price, we find that the proposed alteration in the terms of 
these documents is fair to the holders thereof. 

NECESSITY FOR PLAN 

The Commission found: 

With huge Preferred Stock arrearages which, because of the terms of the 
Reconstruction Finance Corporation's loan heretofore mentioned, will increase 
for the present rather than diminish, and in view of the fact that the Assignments 
and Agreements now outstanding cannot be called unless converted into junior 
preferred stock, which cannot be issued so long as Preferred dividends are in 
arrears, we are of the opinion that the Company's corporate structure is unduly 
and unnecessarily complicated. Under these circumstances, we are of the opinion 
that the complications in Community's corporate structure render the corporate 
structure of the holding company system of which Community is a part unduly 
and unnecessarily complicated, contrary to the standards of Section 11 (b). 

We reach the same conclusion with respect to the distribution of voting power. 
As already stated, under the terms of the charter the holders of Common Stock 
are in a position to control the Company at all times and, in the absence of defaults, 
have the sole voting power for the election of directors. The fact is that the 
interest of the Common Stock in tIle Company's assets and earnings is at best 
slight. In substance the Company belongs to the Preferred stockholders, assum
ing that its creditors are secure in their claims. We therefore conclude, and so 
find, that the voting power is presently unfairly and inequitably distributed. 

The proposed modification in the terms of the Assignments,and Agreements is 
merely an incident to the transformation of the Company's corporate structure 
from three authorized classes to one class of stock. Under the present terms of 
the Assignments and Agreements, they may be converted into a junior preferred 
stock "if and when defaults in preferred dividends have been remedied and regular 
preferred dividends have been resumed." Since the consummation of the sim
plification plan will terminate all rights to accrued dividends, it is evident that 
the Company, upon the exchange of stock required by the plan, would, so far as 
the terms of the Assignments and Agreements are concerned, be in a position to 
convert the Assignments and Agreements into preferred stock and then immedi
ately to call such preferred stock at its call price of $100 per unit. The effect of 
the proposed modification, therefore, appears merely to make unnecessary the 
actual issuance and calling of the junior preferred stock. In that way the addi
tional complication in the corporate structure resulting from such issuance is 
avoided. No real change is made in the rights of the holders of Assignments and 
Agreements. So far as any alteration is made requiring our approval, therefore, 
wc find that such modification in the terms of the Assignments and Agreements 
is necessary to eliminat~ complications in the Company's corporate structure and 
to carry out the original purposes of the Assignments and Agreements in the light 
of the elimination of the Company's Preferred Stock and its transformation into 
a one stock company. 

Under all of the circumstances of this case, in the light of the Company's pres
ent financial condition and future prospects, and in view of the present inequitable 
distribution of voting power, we conclude and so find that the plan of corporate 
simplification is necessary to effectuate the provisions of subsection (b) (2) of 
Section 11. 
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It has been suggested to the Court, as previously stated, that Section 
11 of the Act is not an exercise of the Congressional power over Inter
state Commerce in that "the test of application * * * is not 
whether the holding company is engaged in or affects interstate com
merce but rests solely on the test of whether it is a holding company." 

This suggestion is without merit. Section 11 does not apply to all 
holding companies. It is expressly limited in its application to "regis
tered" holding companies under Section 5 of the Act. Nor is regis
tration required indiscriminately of all holding companies as such. 

'On the contrary, registration is obligatory only for those holding com
panies which engage in certain specified types of transactions. 

Section 4 (a) of the Act 15 U. S. C. A. Sec. 79d (a), reads: 

After December 1, 1935, unless a holding company is registered under section 
5 [7ge of this title], it shall be unlawful for such holding company, directly or 
indirectly- ' 

(1) to sell, transport, transmit, or distribute, or own or operate any utility assets 
for the transportation, transmission, or distribution of, natural or manufactured 
gas or electric energy in interstate commerce; 

(2) by use of the mails or any means or instrumentality of interstate commerce 
to negotiate, enter into, or take any step in the performance of, any service, 
sales, or construction contract undertaking to perform services or construction 
work for, or sell goods to, any public-utility company or holding company; 

(3) to distribute or make any public offering for sale or exchange of any security 
of such holding company, any subsidiary company or affiliate of such holding 
company, any public-utility company, or any holding company, by use of the mails 
or any means or instrumentailty of interstate commerce, or to sell any such 
security haying reason to believe that such security, by use of the mails or any 
means or instrumentality of interstate commerce, will be distributed or made 
the subject of a public offering; 

(4) by use of the mails or any means or instrumentality of interstate commerce, 
to acquire or negotiate for the acquisition of any security or utility assets of any 
subsidiary company or affiliate of such holding company, any public-utility 
company, or any holding company; 

(5) to engage in any business in interstate commerce; or 
(6) to own, control, or hold with power to vote, any seeurity of any subsidiary 

company.thereof that does any of the acts enumerated in paragraphs (1) to (5), 
inclusive, of this subsection. 

In Electric Bond and Share Co. v. Securities and Exchange Com
mission, 1938, 303 U. S. 419, 58 S. Ct. 678, 82 L. Ed. 936, 115 A. L. 
R. 105, the Court sustained Sections 4 (a) and 5 of the Act as con
stitutional and held that the doing of any of the things specified in 
clauses (1) to (6) of Section 4 (a) above quoted constituted an engage
ment in interstate commerce subject to the regulation of Congress. 
Therefore, the only holding companies required to register arc those 
which engage in interstate commerce. Since Section 11 by its terms 
applies only to registered holding companies, it is evident that" the 
test of application" does not ~'rest solely on * * * whether the 
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Company is a holding company" without regard to whether it is 
"engaged in or affects interstate commerce." 

The further suggestion has been made to the Court that, despite 
its registration under Section 5 of the Act, the Company is not subject 
to regulation by Congress under the commerce clause because it "is 
simply a holding company collecting dividends and interest from its 
investments, in no reasonable sense, engaged in interstate commerce." 
But in view of the regulatory provisions of the Act which take effect 
only after registration it would seem unlikely that the officers and 
directors of the Company would have caused. it to register under 
Section 5 of the Act unless the Company engaged in interstate 
commerce as defined in clauses (1) to (6) of Section 4 (a). 

However that may be, the record is clear that at least three sub
sidiaries of the Company transmit, and own and operate utility assets 
for the transmission of electric energy in interstate commerce, within 
the meaning of clause (1) of Section 4 (a) of the Act. These are Texas
New Mexico Utilities Company, Kansas Utilities Company and 
Missouri Utilities Company, all of whose outstanding voting securities 
are owned, or controlled and held by the Company with power to vote. 
That the interstate commerce is conducted through the subsidiary 
companies rather than by the Company itself is of no moment. In 
Electric Bond & Share Co. v. Securities and Exchange Commission, 
supra, Mr. Chief Justice Hughes said (303 U. S. at page 440,58 S. Ct. 
at page 686, 82 L. Ed. 936, 115 A. L. R. 105): 

*, * * That they conduct such transactions through the instrumentality 
of subsidiaries cannot avail to remove them from the reach of the federal power. 
It is the substance of what they do, and not the form in which they clothe their 
transactions, which must afford the test. The constitutional authority confided 
to Congress could not be maintained if it were deemed to depend upon * * * 
mere modal arrangements * * *. 

I deem the second suggestion to be without merit. 
The suggestion was further made that Section 11 of the Act is not 

within "the power of Congress to pass uniform laws on bankruptcy 
* * * (or) * * * to establish post offices and post roads." 

Reliance is placed by both suggestors on Burco, Inc. v. Whitworth, 
4 Cir., 1936, 81 F. 2d 721. That case arose upon an application for 
instructions by a trustee appointed under Section 77B of the Bank
ruptcy Act, 11 U. S. C. A. § 207. The debtor was a holding company 
as defined by the Act and the question was whether the trustee should 
comply with the registration provisions of Sections 4 (a) and 5. The 
Court held that those sections were unconstitutional and directed the 
trustee to disregard them. That decision has been clearly overruled 
by the later determination of the Supreme Court in the Electric Bond 
& Sha.re Co. Case, 1938,303 U. S. 419, 58 S. Ct. 678, 82 L. Ed. 936, 
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115 A. L. R. 105, that Sections 4 (a) and 5 are constitutional. The 
Court in the Burco case, however, unlike the Supreme Court in the 
Electric Bond & Share Co. case, gave expression to opinions concerning 
sections of the Act other than those in issue. This, of course, is sheer 
obiter. In view of the fact that the Burco case has been overruled as 
to the matter decided, little weight can be given to its dicta. 

The Company is engaged in interstate commerce through the instru
mentality of its subsidiaries ·and the application of subsection (b) (2) 
and (e) of Section 11 are clearly within the power of Congress under 
the commerce clause. 

The power of Congress over interstate commerce is, subject to the 
limitations of the Bill of Rights, plenary and sovereign (Kentucky 
Whip & Collar Co. v. Illinois Central Railroad Co., 1937, 299 U. S. 
334,345, 57 S. Ct. 277, 81 L. Ed. 270; Champion v. Ames, 1903, 188 
U. S. 321, 347, 352, 23 S. Ct. 321, 47 L. Ed. 492; Gilman v. Philadelphia, 
1865,3 Wall. 713, 725,18 L. Ed. 96; Gibbons v. Ogden, 1824,9 Wheat. 
1, 196, 6 L. Ed. 23; Cohens v. Virginia, 1821, 6 Wheat. 264, 412, 5 
L. Ed. 257) and is not limited to such commerce itself but extends "to 
every instrumentality or agency by which it is carried on" (Minnesota 
Rate Cases, 1913, 230 U. S. 352, 399, 33 S. Ct. 729, 739, 57 L. Ed. 
1511,48 L. R. A., N. S., 1151, Ann. Cas. 1916A, 18) and to the "persons 
engaged in it." Sherlock v. Alling, 1876, 93 U. S. 99, 103, 23 L. Ed. 
819. 

Within the field of interstate commerce Congress possesses a police 
power to promote the general welfare akin to that of the states in the 
realm of their domestic affairs. Nebbia v. New York, 1934,291 U. S. 
502, 524, 54 S. Ct. 505, 78 L. Ed. 940, 89 A. L. R. 1469; Brooks v. 
United States, 1925, 267 U. S. 432, 436, 45 S. Ct. 345, 69 L. Ed. 699, 
37 A. L. R. 1407; Board of Trade of City of Chicago v. Olsen, 1923, 
262 U. S. 1,41,43 S. Ct. 470, 67 I.J. Ed. 839. 

Congress may, theref~)l"e, under the commerce clause, enact legisla
tion "to foster, protect and control [interstate] commerce with appro
priate regard to the welfare of those who are immediately concerned, 
as well as the public at large, and to promote its growth and insure its 
safety." Dayton-Goose Creek R. Co. v. United States, 1924, 263 
U. S. 456, 478, 44 S. Ct. 169, 172, 68 L. Ed. 388, 33 A. L. R. 472. It 
is within the province of Congress, moreover, in the regulation of 
interstate commerce to privide for the security of the people in their 
relationships to corporations engaged in such commerce. Thus in 
Crutcher v. Kentucky, 1891, 141 U. S. 47, 58, 11 S. Ct. 851, 854, 35 
L. Ed. 649, the Court said: 

* * * The prerogative, the responsibility, and the duty of providing for the 
security of the citizens and the people of the United States in relation to foreign 
corporate bodies, or foreign individuals with whom they may have relations of 
foreign commerce, belong to the government of the United States * * *. 
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And the same thing is exactly as true with regard to interstate commerce as it is 
with regard to foreign commerce. No difference is perceivable between the 
two. * * * 

The powers of Congress in this regard were succinctly stated by the 
late Frank B. Kellogg some thirty years ago: 

* * * Within its power of regulation it may prescribe what corporations 
may so engage in such commerce. It may prohibit corporations organized under 
foreign governments from engaging therein, or prescribe the regulations under 
which they may so engage. It may equally prohibit state corporations from so 
engaging, or as a condition prescribe the regulations under which they may engage. 
Such conditions may include the terms under which the capital stock shall be 
issued and paid for, and proper guaranties to insure the solvency of such corpora
tions, to the end that their securities may be safe investments for the people, and 
that they may be able to perform their obligations as instrumentalities of 
commerce. 

Federal Incorporation and Control, 20 Yale L. J. 177, 188 (1910). 
Similarly Victor Morawetz, an eminent authority on constitutional 

and corporate law, wrote over a quarter of a century ago: 

'* * * The organization, powers, and financial conditions of a * * * 
corporation may have a direct and important relation to the transaction of inter
state and international commerce, and may be of such a character as to render 
the * * * operations of the corporation a menace to the security and wel
fare of. the people of all the states. A statute prohibiting the transaction of 
interstate commerce by means of a corporate organization which is a menace to 
the security of the public would seem justifiable as an exercise of the police power 
over interstate commerce and as a regulation of such commerce within the 
meaning of the Constitution. 

The Power of Congress to Enact Incorporation Laws and to Regulate 
Corporations, 26 Harv. L. Rev. 667, 680 (1913). 

Subsections (b) (2) and (e) of Section 11 of the Act are clearly 
within the power of Congress above described. A corporation en
gaged in interstate commerce whose corporate structure is unduly or 
unnecessarily complicated or unfairly and inequitably distributes vot
ing power among its security holders is manifestly inimical both to 
that commerce and its own security holders. That is especially so of 
public utility holding companies one of whose main functions is to 
finance the operations of their subsidiaries through funds raised by the 
sale of their own securities. 

The suggestion that, in providing a means of corporate simplifica
tion for registered holding companies, the Act is arbitrary and capri
cious is demonstrably unwarranted. 

The suggestion that the plan is not within Section 11 (b) (2) in that 
the corporate structure of the Company is not complicated and does 
not unfairly and inequitably distribute voting rights is equally un
tenable. It appears clearly from the opinion of the Commission 
approving the plan that, although there have been earnings, dividends 
have not been declared since November 1931 because the funds were 
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found necessary to meet debt obligations and to pay for necessary 
improvements to the properties of the operating subsidiaries. With 
huge arrearages of unpaid and undeclared dividends on the Preferred 
Stock, the Company finds itself without credit to raise the funds. nec
essary to enable it to fulfill its duties to its subsidiaries. The" Assign
ments and Agreements" being without maturity, constitute perpetual 
debentures, which, unless the Plan is consummated or the arrearages 
on the Preferred Stock are somehow paid, cannot but contribute to the 
inability of the Company to function normally. 

Complexity is not a matter to be determined merely by counting 
the classes of securities outstanding. A corporate structure is unduly 
and unnecessarily complicated when it prevents the corporation in
volved from performing its functions. By such a test there can be no 
doubt that the Company's corporate structure falls within the meaning 
of Section 11 (b) (2) of the Act. 

That the voting rights are unfairly distributed is apparent. The 
Commission found the 10,000 shares of outstanding Common Stock 
to be valueless on the basis of adjusted book-value, and on an earning 
basis to have but a 5 percent interest in the Company. Yet this class 
of stock presently controls the Company through a preponderance of 
voting strength. 

It has been further suggested that in their application in the instant 
case subsections (b) (2) and (e) of Section 11 are unconstitutional in 
that they would abrogate" vested contractual rights given * * * 
by state law." I do not agree. In the exercise of its powers under 
the Constitution, Congress may properly enact legislation which has 
the effect of impairing or even abrogating existing contract rights. 
This has been recognized on numerous occasions by the Supreme 
Court in sustaining statutes enacted under the power to coin money 
and regulate its value. Legal Tender Cases, 1870, 12 Wall. 457, 549, 
550,20 L. Ed. 287; Norman v. Baltimore & Ohio R. Co. (Gold Clause 
Case), 1935,294 U. S.240, 55 S. Ct. 407, 79 L. Ed. 885, 95 A. L. R. 1352, 
as well as under the commerce clause, United States v. Southern Pac. 
Co., 1922,259 U. S. 214,234,42 S. Ct. 496,66 L. Ed. 907; New York v. 
United States, 1922, 257 U. S. 591, 600, 601, 42 S. Ct. 239, 66 L. Ed. 
385; Philadelphia, etc., R. Co. v. Schubert, 1912, 224 U. S. 603, 613, 
32 S. Ct. 589,56 L. Ed. 911; Louisville & N. R. Co. v. Mottley, 1911, 
219 U. S. 467, 480-482, 31 S. Ct. 265, 55 L. Ed. 297, 34 L. R. A., N. S., 
671; Addyston Pipe & Steel Co. v. United States, 1899, 175 U. S. 211, 
226-235, 20 S. Ct. 96, 44 L. Ed. 136. Thus in the Schubert case, 
supra, Mr. Justice Hughes, as he then was, said (224 U. S. at page 613, 
614, 32 S. Ct. at page 592, 56 L. Ed. 911): 

* * * The power o(':Congress, in its regulation" :of interstate 'commerce 
* * * [is] not fettered by the necessity of maintaining existing arrangements 
and stipulations which * * * conflict with the execution of its policy. To 
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subordinate the exercise of the Federal authority to the continuing operation of 
previous contracts would be to place, to this extent, the regulation of interstate 
commerce in the hands of private individuals, and to withdraw from the control 
of Congress so much of the field as they might choose by prophetic discernment 
to bring within the range of their agreements. The Constitution recognizes no 
such limitation. It is of the essence of the delegated power of regulation that, 
within its sphere', Congress should be able to establish uniform rules, immediately 
obligatory, which as to future action should transcend all inconsistent provisions. 
Prior arrangements were necessarily subject to this paramount authority. 

Nor is the suggestion that Sections 11 (b) (2) and 11 (e) of the Act in 
their present application violate the Tenth Amendment of any merit. 
Assuming that Delaware law prohibits its corporations from amending 
their charters so as to substitute some other right for that of Preferred 
shareholders to accrued unpaid and undeclared dividends: Congress is 
not fettered in the regulation of the instrumentalities of interstate 
commerce by state law. United States v. Delaware & Hudson Co., 
1909,213 U. S. 366, 405, 29 S. Ct. 527, 53 L. Ed. 836; Northern Securities 
Co. v. United States, 1904, 193 U. S. 197,345,24 S. Ct. 436, 48 L. Ed. 
679; Pittsburgh & W. V. R. Co. v. Interstate Commerce Commission, 
1923, 54 App. D. C. 34, 293 F. 1001, 1003, appeal denied, 1924, ,266 
U. S. 640, 45 S. Ct. 124, 69 L. Ed. 483. Thus in the Delaware & Hud
son case, supra, the Court said (213 U. S. at page 405, 29 S. Ct. at page 
535, 53 L. Ed. 836): 

* * * The power to regulate commerce possessed by Congress is, in the nature 
of things, everenduring, and therefore the right to exert it today, tomorrow, and 
at all times in its plenitude must remain free from restrictions and limitations 
arising or asserted to arise by state laws, whether enacted before or after Congress 
has chosen to exert and apply its lawful power to regulate. 

In the Pittsburgh & W. V. R. Co. case, supra, the Court sustained 
Section 20 (a) of the Interstate Commerce Act, 49 U. S. C. A. § 20 (a), 
which placed the issuance of securities by transportation companies 
engaged in interstate commerce under the regulation of the Interstate 
Commerce Commission. In overruling a contention similar to that 
here raised, the Court said (54 App. D. C. 34, 293 F. at page 1003): 

The validity of section 20a, supra, is questioned on the ground that it is not 
a regulation of Interstate Commerce, nor wit,hin the power of Congress, but is 
instead a usurpation of states' rights contrary to tne Tenth Amendment of the 
Constitution of the United States. It is authoritatively asserted that with one or 
two exceptions all the railroad corporations of the country are organized under 
state laws, and it is contended are subject exclusively to the constitution and 
laws of the states in which they were created. We are not impressed by this 
contention. Unquestionably every state has plenary power over its corporations, 
but when that power comes in conflict with the exercise by Congress of a power 
expressly conferred by the Constitution, the authority of the state must yield. 
We are here considering the power of Congress to regulate interstate commerce; 
in that field the authority of Congress is supreme. A law of Congress enacted 
pursuant to express constitutional sanction, is the supreme law of the land, "any
thing in the Constitution or laws of any state to the contrary notwithstanding." 
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The Court said in Champion v. Ames, 1903, 188 U. S. 321, 357, 23 
S. Ct. 321, 327, 47 L. ED. 492: 

If it be said that the act * * * is inconsistent with the Tenth Amendment, 
reserving to the States respectively or to the people the powers not delegated to 
the United States, the answer is that the power to regulate commerce among the 
States has been expressly delegated to Congress. 

But the Delaware law is not as has been suggested. All that Keller 
v. Wilson & Co., Del. Sup., 1936, 190 A. 115, and the cases that. follow 
it (relied upon by Mr. Duane) hold is that accumulated unpaid and 
undeclared dividends are not subject to elimination by action of the 
stockholders under Section 26 of Delaware's General Corporation 
Law. This is apparent from the later decision of the same court in 
Federal United Corporation v. Havender, Del. Sup., 1940, 11 A. 2d 
331-, holding that such dividends can properly be eliminated by COI'pO
rate action under Sections 59 and 59A of the General Corporation Law. 

The Keller case, supra, turns upon the point that Section 26 of 
the General Corporation Law was not in effect when the corporation 
in question was organized and that consequently rights of preferred 
shareholders contracted before its enactment were not subject to 
impairment by it. Consolidated Film Industries v. Johnson, Del. 
Sup., 1937, 197 A. 489, goes a step further. It was there held that 
even as to corporations organized after its enactment, Section 26, 
while effectively creating means to bar the cumulation of future 
dividends, could not be used to affect dividends already accrued with
out impairing the obligation of contract. These cases, of course, are 
based on the provision of Section 10 of Article I of the federal Consti
tution which prohibits the states from impairing obligations of con
tract. But Congress is not subject to any such restriction, and the 
plan before this Court is promulgated not by virtue of any state law, 
but under the paramount and exclusive power of the fedenil govern
ment to regulate interstate commerce and its instrumentalities. 

In the Havender case, supra, the Supreme Court of Delaware made 
it elear that the public policy of that state did not prohibit the elimi
nation of accrued unpaid and undeclared dividends. There the court 
found in Sections 59 and 59A of the General Corporation Law a' 
caveat to preferred shareholders (apparently missing in Section 26) 
that their, right to accumulated unpaid and undeclared dividends 
might be eliminated. The court therefore held that those sections 
afford means to accomplish that end without conflicting with the 
prohibition of Section 10 of Article I of the federal Constitution. 

The policy of Delaware law and the concern of the courts of that 
state with this subject was well phrased in the Havender case, supra, 
where the court said, 11 A. 2d, at page 342: 

There is no invasion of legal or equitable rights, nor is there moral wrong, in 
disposing of dividends on preference stock accumulated through time other than 
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by;their payment, in money, if the right to such dividends has not the status of a 
fixed contractual right * * *, and if the terms of disposal are fair. and 
equitable in the circumstances of the ~ase; .* * *. . 
, Thus the public policy of Delaware is not against the compounding 

of accumulated dividends. It is only when state action in that regard 
would invade contra~t rights ~hat the law' of Delaware hesitates. 
But, as already noted, the plu:n before this Court is not based on 
Delaware 18:w, but on paramount federal law which is,not subject t.o 
Sectio~ 10 of Article I of the federal Constitution. 

It has been further suggested that ill their application to the case at 
bar Sections 11 (b) (2) and,ll (e) of the Act are "spoliative and con
fiscatory and in violation of the Eifth Amendment." But as the 
Supreme Court has on numerous occasions pointed ,out the proscrip
tion by the Fifth Amendment of ~he deprivation of property without 
due process of law applies only to direct appropriations. Norman v. 
BaltimOl"e & Ohio R. Co., 1935,294 U. S. 240, 55 S. Ct. 407,79 L. Ed. 
885, 95,A. L. R. 1352; Union Bridge Co:.v. United States, 190,7, 
204 U. S. 364, 27 S. Ct. 367, 51 L. Ed. 523; Scranton v. Wheeler, 1900, 
179 U. S. 141,,21 S. Ct. 48, 45 L.'Ed. 126; Legal Tender Cases, 1870, 
12 Wall. 457, 20 L. Ed. 287. 

Thus in answer to a similar contention it was said in the Legal 
Tender cases, supra, 12 Wall. at 551,20 L. Ed.' 287: 

* * * That provision has always been understood as referring only to a 
direct appropriation, and not'to consequential inj~ries resulting from the exercise 
of 'lawful power. It has never been supposed to have 'any bearing upon, or to 

//inhibit law1' that, indirectly work harm and loss'to individuals. A new tariff, 
an embargo, a draft, or a w'ar luay ine,:itably b'ri~g upon individuals great losses; 
may, indeed, rellrler:villnable property almost valueless. They may destroy' 
the worth of, cOI,I!-"ract,,;. Rut whoever >supposed that, because of this, a tariff 
could not be changed, or a nOll-intercourse act, or an emhargo be enacted, or 
a war be declared? * * * 

That no taking within the' meaning of the Fifth Amendment is 
here involved is apparent. 

There is.a further suggesti9n that Sections 11 (b) (2) and 11- (e) 
of the Act 'do not 'lLuthorize II. plan sHering the rigl;tts of stockholders 
illter sese. This :i8 c01lpled wit.h the additional siJggestion that thiR ' 
Court cannot enforce"sllch It pIau because Section. 11 (e) of 'the Act. 
gives the Court jurisdiction only over t.he Company a.nd its assets 
but not over the stockholders. " 

,Section 11 (b) (2) ~xpressly provides for the elim~ation of undue 
and unnecessary complications ill the corporate s~ructure of ,a com
pany. But the corporate structure of a company consists of the 
classes of its securities outstanding and the respective rights of their' 
holders. Certainly if undue and unnecessary complications in a 
c9,mpany's,corporate structure arc to be eliminate~,the statute must 
envision It readjustment of those rights. Any other interpretation 

2'j32~6-41--2S 
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of the statute would render it ineffectual to accomplish one of its 
stated purposes. 

Section 11 (e) of the Act gives the Court jurisdiction over the 
corporation and 'its assets to the extent 'necessary to enforce and 
carry out the plan. Such jurisdiction is manifestly sufficient to work 
a readjustment of the rights of security holders. This is so, at least 
insofar as stockholders are concerned, because jurisdiction over the 
corporation carries with it jurisdiction over the corporate charter 
which is the source nnd mainspring of shareholders' rights. ' H8;ving 
jurisdiction over the corporation and its charter the court has ample 
power. On' numerous occasions stockholders' rights have been 
altered by courts acting under former Section 77B of the National 
Bankruptcy Act and Chapter X of that Act as amended, 11 U. S. 
C. A. Sec. 207, 501 et seq. In both such classes of cases the courts 
had jurisdiction not over the stockholders but merely over the 
corporation and its assets. 

It would seem that stockholders of a corporation involved in 
proceedings under Section 11 (e) of the Act are in no' different position 
from stockholders of corporations in reorganization under Section 
77B or Chapter X. In each case the stockholders are afforded 
opportunity for hearing. They may take advantage of that oppor
tunity or they may not. But in any evcnt the Court's jurisdiction 
over the corporation, deemed adequate to effect a readjustment of 
stockholders' rights under Section 77B and Chapter X, is clelldy 
sufficient to accomplish that purpose untler Section 11 (e). 

Finally, as :Mr. Justice Pitney said in Blair v. United StlLtes, l!H9, 
250 U. S. 273, 279, 39 S. Ct. 468, 470, u3 L. Ed. 979: 

Considerations of propriety, as well as long established practice, demand that 
we refrain from passing upon the constitutionality of an act of Congress unless 
obliged to do so in the proper performance of our judicial function, when the 
qucstion is raised by a party whose interests entitle him to raise it. 

The constitutionality of the Act, moreover, is buttressed by a 
presumption to be overcome only "when the unconstitutionality 
exists beyond a rational doubt." International Mercantile Marine 
Co. v. Stranahan, C. C., S. D. N. Y., 1907, 155 F. 428, 430. 

Similarly in Sarony v. Burrow-Giles Lithographic Co., C. C., S. D. 
N. Y., 1883, 17 F. 591, 592; the late distinguished fathcr of my col;. 
league Judge Coxe said: 

The court should hesitate long and be convinced beyond a reasonable doubt 
before pronouncing the invalidity of an act of congress. The argument should 
amount almost to a demonstration. If doubt exists the Act should be sustained. 
The presumption is in favor of its validity. This has long been, the rule--a rule 
applicable to all tribunals, and particularly to courts sitting at nisi prius. Were. 
it otherwise, endless complications would result, and a law which, in one circuit, 
was declared unconstitutional and void, might, in another, be enforced as' valid. 
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For the foregoing reasons the application will be granted. Submit 
findings of fact and conclusions of law and decree providing that this 
Court approves the Plan as fail' and equitable to the persons affected 
and necessary to effectuate the provisions of subsection (2) of Section 
11 (b) and that this Court as a Court, of Equity for the purpose of 
carrying out the terms and provisions of such Plan takes exclusive 
jurisdiction and possession of the Company and the assets thereof 
wherever located and appoints the Company as sole Trustee in posses
sion to hold and administer under the direction of the Court and in 
accordance with the Plan thus approved, the assets so possessed. 

HULBERT, U. S. D. J. 
Dated: N. Y., June 15,1940. 



APPENDIX XI 

REPORT OF THE SPECIAL COMMITTEE ON rOOPERATION WITH 
SECURITIES AND EXCHANGE COMMISSION 1 

(Adopted May 14, 1940) 

To THE COUNCIL OF THE AMERICAN INSTITUTE OF ACCOUNTANTS: 

Gimtlemen: This report summarizes the activities of the special 
committee on cooperation with Securities and Exchange Commission 
during the past eight months. We shall also make reference in this 
report to certain releases of the S. E. C. ' 

INDEPENDENT STATUS' OF THE PUBLIC ACCOUNTANT 

When the present chairman of the S. E. C. took office he said that 
the independence of the accountant must be preserved and strengthened 
and standards of thoroughness and accuracy protected. The interest 
of the S. E. C. in this matter and the influence they can exert will un
doubtedly fortify the independent status of the public accountant. 

Last fall, for example, the chief accountant of the Commission was 
directed by the Commission to discuss with cmnmittees of the Institute 
whether it would not be possible for the S. E. C. to help in strengthen
ing the position of the public accountant. The Commission ex
pressed the desire to be of assistance in cases where an accountant who 
insists on making an audit of adequate scope or on following an ac
cepted accounting principle mny be faced with the loss of a client. No' 
practicable solution to this problem has yet been found, but the initia
tive taken by the S. E. C. in the matter is significant of their interest 
in our behalf. 

A few months ago we were asked by one of the commissioners 
whether appointment. of auditor~ by ~tockholders rather than by the 
management. would make for greater independence on the pnrt of the 
auditor. We expressed our belief that t.he auditor'ti independenee 
did not depend upoll ~he channel of his appointment.. One of the pro
visions in the Wagn~r-Lea bill for regulation of mvestment. companies 
would require that ~ountants be selected by vote of .the shareholders. 
The purpose of that provision, Judge Healy of the S. E. C. said in 
recent hearings before the Senate committee on bankiilg and currency, 
was to impress upop. accountants that their responsibility is to the 
security holders rather than to the management .. 

I This is 8 Committee of the American Instltnte (If Accountants. 
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,The',latest amendment to the proxy regulation requires that when 
the election of an'auditor is one of the matters to be acted up'on pur
suant to the proxy solicited, the proxy statement shall describe briefly 
any material relationship of the auditors to the company and any 
of its affiliates and similar information with respect to any relative 
or spouse of the auditor having'the same home as the auditor.' If such 
a relative holds investments III securities of the company or of any of 
its affiliat.es, there may exist a material relationship which would have 
t.o be described in the proxy stlltement. Here regulation is carried to 
an extreme, but we can have no dissent from its aim which is support, 
of the independence of the audito·r. 

In accounting- series release No.2, the Commission took the position 
that an accountant cannot be deemed to be independent if he holds an 
interest in the registrant that is significant with respect to its total 
capital or his own personal for~une, and that in one case a firm of 
accountants could not be considered independent because one of the 
partners owned:stock in a client corporation which was substantial in 
value and constituted more than one percent of the partner's personal 
fortune. That pronouncement by the S. E. C. was a salutary one, in 
our opinion. We believe that accountants would be well advised to 
refrain from investing in nny securities of their client companies. 

AUDITING METHODS 

The S:E. C. has stressed the importance of examination of books and 
records at the place where they are kept and the practice of inspecting 
the coinpany's plant and its products during an audit. ' Accountants 
should' aim to familinrize themselves with the plant layout, the oper
ating methods, the' nature of the products, the personnel of the ac
c~unting department, nnll the lliethods of internal check and control, 
and to substantiate oral explanations received by contact with em
ployees haviJ1g first-hand knowledge of the facts or' by observati9n of 
the physical aspects of the business.2 

In another case 3 tha,t came before the S. E. C., the Commission 
found thfl,t fln nlldit. was inadequate because. it did not comprise an 
investigation of t.he 8,ccollllting methods followed at a branch office. 
The Commission based its finding on its rule of several years standing 
that in giving due weight to »n internal system of audit the accountants 
shall review the accounting procedures followed and satisfy them
selves that the procedures are in fact being followed. 

There are some indications that the S. E. C. expects that examinsr 
tions by a,uditoffi should be more detailed.. Here is one of the most 
diffictilt'problems confronting the auditor. He cannot make a COID-

• Securities Act release No. 2180, }<"eb. 20. 1940 . 
• Securities Act releaSe No. 1744, May 2.1, 19:1S. 
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plete audit of all the transactions or all the accounts, and his observa
tions of the physical plant, operations, and products must be quite 
restricted. He is obliged, for the most part, to dra~ his conclusions 
about the integrity of the accounts as a whole from examination of a 
portion of the transactions and book entries. He has to render his 
report promptly or the report will be of little use to the public. He 
has to undertake the audit at a reasonable fee to the company. If he 
should fail to discern that a minor discrepancy is not a bit of careless
ness, but is part of a manipulation of larger proportions, the risk to 
him is that his oversight, in the light of after events, may be made to 
appear to be gross negligence. 

All business concerns should not be saddled with the expense of a 
yearly audit as detailed as that designed for the occasional concern 
whose management comes under suspicion. 

An auditor must expect to incur the ill will of some clients for in
sistence on a principle of accounting or disclosure; he will be indeed 
fortunate if throughout his career no ingenious fraud in bookkeeping 
escapes him, if he is never severely blamed for an oversight; he will 
seldom receive commendation for his most conscientious investigations 
that are conducted in accordance with the best technique and l'es~llt in. 
no spectacular discovery. 

A question of audit procedure which has attracted some attention 
from the S. E. O. is whether the auditor, inRtead of depending uponhi' 
own interpretation of contracts or other legal documents or upon tl~e 
explanations of them by cowlsel of the client company, should himself 
engage counsel to construe the documents. \Vith few exceptions we 
think the auditor is justified in accepting the opinion of counsel of the 
client company on the meaning of legal documents. 

When we read the releases of the S. E. C. we cannot fail to be im
pressed with the relative importance ascribed by the Oommission to 
corporate earnings. We may ask ourselves whether the usual pro
cedure for audit of operatillg accounts of a business concern is adequate 
in the interest of investors or whether it would not be practicable to 
make more use of statistical data which the ~uditor could ascertain at 
intervals during the year from the operating departments. 

OERTIFICATION 

In prollluigating the new Regulation S-X,which we shall discuss 
presently, the S. E. O. announced that the rules governing certificR:
tion by accountants would be reconsidered upon the completion of 
pending proceedings with a view to revisions deemed necessnry as a 
result of these cases. Before issuing any new rule. on certification, 
the Commission, following its usual practice, will undoubtedly discuss 
any proposed changes with a committee of the Jnstitute. 



SIXTH ANNUAL REPORT 379 

We understand that the S. E. C. has taken cognizance of the Insti
tute bulletin, "Extensions of· Auditing Procedure," and that their 
usual policy is not to accept any auditor's certificate which indicates 
that in his examination of accounts receivable or inventories he has 
not followed the prl:)cedure outlined in the bulletin. 

REGULATION S-X 

During the past two years the Institute committee has had a num
ber of conferences with the S. E. C. staff and one of the commission
ers with regard to successive drafts of new accounting requirements. 
Finally issued in February of this year, these requirements are now 
known as Regulation S-X. The amendments to former requirements 
effected by this new regulation were described in the March 1940, 
issue of The Journal oj Accountancy. These amendments, most per
sons will probably agree, do not add materially to the bulk of infor
mation required to be included in financial statements and schedules 
in registration statements. 

Regulation S-X should not be regarded as the last word. We may 
expect it to be revised from time to time. The staff of the S. E. C. 
do not feel bound to accept all financial statements that are prepared 
exactly in conformity with the requirements of Regulation S-X, and 
they may at times call for additional information or insist that infor
mation shall be presented in somewhat different form than that indi
cated in Regulation S-X. Accountants should bear in mind that 
Regulation S-X, like previous instruction books, is only a minimunf 
requirement. 

FOOTNOTES TO FINANCIAL STATEMENTS 

Financial statements in registration statements have been replete 
with explanatory footnotes. A substantial number of prospectuses 
contain, on the average, a fun page of footnotes to every balance
sheet or income statement. The S. E. C. in some of the cases decided 
have considered that quite small items, omitted or erroneously de
scribed, were material. Accountants have to recommend, in the best 
interests of their clients, the disclosure of much explanatory informa
tion appended to the financial statements. 

The Commission has had experience with a few cases where foot
note~ were manifestly used improperly. In one release the Commis
sion held that the face of a balance-sheet containing an untrue state
ment through overvaluation of an asset is not curable by a footnote 
admitting the overvaluation. Two years ago, in accounting.,series 
release No.4, -the Commission formally defined its administrative 
policy on financial statements by declaring in substance that a finan
cial statement founded on accounting principles for which there is no 
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substantial authoritative support presumably is misleading despite 
disclosures in footnotes or in the accountants' ·certificate. , 

It may not always be possible, even with the attention that is bding 
given to the development of accounting principles, to find a: substan
tial authoritative precedent for every kind of transaction met with in 
special cases. We believe that the S. E. C. is disposed to administer 
accounting-~eries release No.4 in the spirit l'ILther thnll ill the letter. 

REPORTS TO STOCKHOLDJ<:Ri-; 

Uniformity or,. standardization of accounting and reporting is one 
of the avowed objectives of the S. E. C. The fact that some corpo
rations now publish quite condensed financial -statements, in the 
judgment of the S. E. C., points to the need of a regulation prescribing 
what financial information corporations shall furnish to investors in 
their annual reports. 

The S. E. C. has tentatively considered requiring corporations 
subject to the securities-exchange act which solicit proxies from their 
stockholders to furnish annually to their stockholders a balance-sheet, 
income statement, smplus statement, and schedule of supplementary, 
profit-and-Ioss information conforming in general with the require
ments of form 1O-K. In meetings with the S. E. C. legal staff and 
with the chief accountant of the Commission, members of our com-, 
rriittee offered several suggestions respecting such a requirement: 
There are' a number of difficulties to be overcome. ' One.is the time, 
factor: -,We have pointed out to the S. E. C; that if corporations should 
be required to furnish to their shareholders halance-sheets, income 
statements, surplus statements, and supplementary, profit-and-loss 
statements ~onforming with the standard accounting requirementR of 
the S. E. C. and including, in the case of companies thnt; have suh
sidiari~s, cOllsolidated statements and statements of nny sig:nificallt 
Unconsolidated subsidiaries, 'the effect probably would be thut UllIlUfil 
meetings of corporations would be ,set forward und financial reports 
would'reach the stockholders later in the year than at present. , 

There appears to be )]0 disposition on' thn pnrt ,of t.he S. E. C. to, 
prcHcribe requirements foi· qlHJ.1"terly report,s. 

NATURAL Busr;';ESS YE.\!l 
_\ ", 

The congestion ,of work which besets many accounting firms durmg' 
t,hewinter months, 'oWing to tbe preponderance,of the calendar-year 
companies, has been ,the subject of dis cussions between our committee 
and commissioners and the chief accountant, of the S. E. C. The 
S. E. C.,has no p~wer under the secmit~es act ~r the securities-exchange 
act to require corporations to change, their fiscal years, but recognize 
the advantages to a corporation in having a liscal yea,r that coincides 
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with its natural business year. The chief accountant of the S. E. C. 
has already issued a release 4 on this subject and the S. E. C. has offered 
to bring the subject to the public attention from time to time. 

LIMITATIONS OF FORMAL ACCOUN'l'ING REQUIREMENTS 

Releases of the S. E. C. dealillg with matters of accOImting have 
contained many citations from accounting literatm'e and several have 
included references to opinions expressed by accountants in round
table discussions at meetings of thr Institute. It is apparent that 
the S. E. C. has given considerable weight to principles that have 
received substantial recognition on the part of practising accountants 
and the teaching profession. 

But rules and principles of accounting, however carefully defined, 
will not fit all cases. Developments in business and finance con
tinually give rise, to new problems in the application of accounting 
principles. Public accountants have the responsibility of discerning 
the cases that are out of the ordinary and cannot be adequately dealt 
with merely by conformance with a prescribed rule. 

There is the danger that public accountants concentrating their 
attention on rigid rules, standardized forms, and theoretical principles 
of accounting may at times lose sight of what is more important
the economic implications and consequences of. accounting reports 
and policies. 

The S. E. C. and the accountancy profession have cQmmon objec
tives. Differences of opinion are bound to arise as to ways and means 
for accomplishing the objectives, but our experience has shown that 
representatives of the S. E. C. and' committees of the American 
Institute of Accoulltn.uts can lliscuss opposing views frankly to their 
mutual advantage. 

Respectfully submitted, 
SPECIAL COMMIT'l'EE ON COOPERATION WI'l'H 

SECURITIES AND EXCHANGE COMMISSION. 

• ACcolmting·series release No. ~7. Mar. 18. 1940. 
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