
First Annual Report 
of ~he 

Securities an«l Exchange 
Commission " 

Fiscal Year Ended· June 30, 1935 





· First Annual Report 
of the 

Securities and Exchange 
Commission 

·T 

Fiscal Year. Ended ;June 30, 1935 

UNITED STATES 

GOVERNMENT PRINTING OFFICE 

WASHINGTON I 1986 

Por sale by the Superintendent of Documents; Washington, D. C. • • • • • • •• Price 10 oents 



SECURITIES AND EXCHANGE COMMISSION 

Office: 1778 Pennsylvania Avenue NW: 
Washington. D. C. 

COMMISSIONERS 

JAMES M. LANDIS, 0 hai1'7lULn 

GEORGE C. MATHEWS. 

ROBERT E. HEALY. 

J. D. Ross. 

FRANCIS P: BRi\SSOR, Secretary. 

Address All Cotnmunications 

SECURITIES AND , EXCHANGE COMMISSION 

WASHINGTON, D. C • 

. ::; :: ; : -:~.' ";":. ...!: -: '. '1'-



LE'ITER OF TRANSMI'ITAL 

SECURITIES AND EXCHANGE COl\u\USSION, 

Washington, January 3, 1936'. 
SIR: I have the honor to transmit to you the First Annnal Report 

of the Securities and Exchange Commission, in compliance with the 
provisions of section 23 (b) of the Securities Exchange Act of 1934, 
approved June 6, 1934. 

Respectfully, 

The PRESIDENT OF THE SENATE, 

.J AMES M. LANDIS, 

·Ohairman. 

The SPEAKER OF THE HOUSE OF HEl'RESENTATIVES, 

Washington, D. O. 

m 





CONTENTS 

PART I 
Pall 

"Organization of the Commission_ _ _ _ ___ ____ ___ _ __ __ ___ __ _ _ _ _ _ ___ _ ___ 1 
tunctions of the divisions_ __ _ __ _ __ ___ __ __ _ _ _ ___ _ _ ___ _ _ _ _ __ _ _ __ _ ___ _ 3 
Establishment of zones and regional offices _____________________ ~ __ ~__ 6 
Transfer of administration of Securities Act__________________________ 8 
Amendment of Securities Act of 1933, as amended ___ ~________________ 8 
Acknowledgment _________________ ~________________________________ 8 

PART II 
Advisory assistance ______ _ .l__ ___ _____ ___ __ ________ ______ _ __ _ __ _ ___ _ 9 

Registration of exchanges as national securities exchanges______________ ' 11 
Exemption of exchanges from registration as national securities exchanges_ 12 
Formulation of rules for the regulation of trading on exchanges _ _ _ _ _ _ _ _ _ 13 
Detection of excessive trading and manipulative and deceptive practices 

on exchanges___________________________________________________ 1~ 

Formulatio~ of rules for the regulation of pegging, fixing, or stabilizing 
operations, both on exchanges and in the over-the-counter markets____ 15 

Formulation of rules for the regulation of puts, calls, straddles, and other options ___________________________________ ~____________________ 16 

Formulation of rules for the regulation of short selling and stop-loss orders_ 16 
Cooperation with the Federal Reserve Board in the supervision of its 

margin regulations_ _ _ __ _ __ _ __ _ __ _ _ _ __ _ _ __ _ ___ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ __ 16 

Formulation Of rules relating to borrowings and solvency of, and hypoth­
ecation of cu"tomers' securities by, exchange members, brokers, and 
dealers ______ ~__________________________________________________ 17 

Supervision 'and study of matters relating to unlisted trading privileges in 
securities on exchanges __ ~ ___ :_ _ _ _ _ _ __ __ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ __ _ _ _ _ _ _ _ 17 

Formulation of rules relating to the registration of unissued warrants and 
unissued securities for "when, 'as, 'and if,issued" trading on exchanges_ 18 

Regulation of the over-the-counter markets ______________________ ~ _ _ _ _ 18 
Regulation of miscellaneous exchange and other practices_______________ 19 
Registration of securities on exchanges: 
, Temporary and provisional registration of securities on exchanges_ _ _ 20 

Permanent registration of securities on exchanges _____ ~ _ _ _ _ _ _ _ _ _ _ _ 21 
Statistics of securities 'registered or exc:mpt from registration on 

exchanges ______ ' ____ .! _____ '~ _' ______ '_' ___ ' ________________ :. _ _ _ _ _ 24 
Reports of officers, directors, and' principal stockholders _ _ _ _ _ __ _ _ _ _ _ _ _ _ 24 
Withdrawal or striking from listing and registration of securities on a 

national securities exchange ___ ~~ ~ ~ ____________ ~ _____________ .! __ .: _ 25 
Registration of securities under the Securities Act of 1933: ' , 

Securities Act forms ____ ~ ____ ' _________________ ~ _ __ _ _ _ _ _ _ _ _ _ _ _ __ 25 

Examination of Securities Act registration statements_.:____________ 26 
Typical disclosures made as' a result of examinations of Securities 

Act registrations ______ ~ __________ ' _____ .: ___________________ ~ _ 27 
Exemptions from' registration requirements_~ ___ ' ________ '- ______ ,_ _ _ 28 
Statistics of securities registered under the Securities Act___________ 29 

Registration fees _____________________ ' ____ ~ _______ c __ .:_ _ __ _ _ _ _ _ _ _ _ _ 30 , ' 

v 



VI CONTENTS 

Page 
Complaints, investigations, hearings, .and litigation_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 30 
Formal opinions_ _ _ _ __ _ _ _ __ __ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ __ __ _ _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ 34 
Securities violation records_ _ ___ _ _ _ _ _ _ _ _ _ _ __ __ _ ___ __ _ _ _ __ _ _ _ _ _ _ _ _ __ _ 35 
Protective committee study ___ ~ ______ - __ ~_ __ __ _ _ __ _ _ _ __ _ _ _ _ _ __ _ _ _ __ 35 
Public reference room ______________ -_.: _.~:,: _ _ _ _ _ _ _ _ _ _ _ _ __ _ _ _ _ _ _ _ _ _ _ _ _ 36 
Publications _________________________ .- _ _ _ _ __ _ __ _ _ _ _ _ _ __ __ _ _ __ _ _ _ __ 37 

Report on the segregation of functions of dealers and brokers ____ ._ _ _ _ _ _ _ 37 
Seal of the Commission _______________________ -':.. __ ,_. ______ -" __ ~_ ~ ___ ~ . 38 
PersonneL ________________________________________ . ____ ~ ____ '. ______ . 18 
Fiscal affairs: 

Funds transferred and appropriated __ ~ _____ ~ _____ " __ ~ _._~ ________ 38 
Expenditures and obligations _____________ . ________ ._ ~ _________ ~ _ _ 38 
Estimated and actual miscellaneous.receipts _______________ ~ _____ ~. 39 

PART III: ApPENDICES 

Appendix I. 'Rules: for the r~gul~tion of trading, on·.e~~ha~ges as recom­
mended by the Securities and Exchange Commission to national sec uri-

.ties exchanges for adoption ______ ~-·-----------~----------------~-- 40 
Appendix U. Rules of practice. of the Securities and Exchange Commission; 

effective September 13, 1935 ________ .- ___ ,. _____ ,. _______ ,. ____ -' ______ .' 45 
Appendix.I1L Guide to forms. adopted by the Securities and Exchange 

'Commission under the Securities Act of 1933, ,as amended, and the 
Securities Exchange Act of 1934,'compiled to November 5, 1935______ 53 

Appendix IV. Securities Act registration statemen~s as, to which. stop 
" 'orders, consent refusal orders, and' withdrawal orders were issued 

September 1,1934, to June 30,1935 _______________________ .: _____ ·_" 67 
Appendix V. Statistical tables: . . . 

Table 1. Type classification, by. months, of new securities included: in 
registration statements fully ,effective September'l, 1934" to June 
30, 1935 _________________ ,. ____ --------_,._----_-----~_-_---_ 71 

Table 2. Group classification, by·mpnths, of issuers of new securities 
fully effective Septemberl, 1934, to June 30,1935 ______________ .72,73 

Table 3. Reduction of estimated gross proceeds to net· proceeds, by 
months, of fully effective new securities intended to be offered for 
account of issuers September 1, 1934, to June 30,.1935___________ 74 

Table 4. Proposed uses of net proceeds, by months, of new securities 
registered for account of issuer and fully .effective,. 'September 1, 
1934, to June 30, 1935_,. ________ ,. _____ ,. __ ,. _________ -'_ _ __ _ _ _ __ 75 . 

Table 5. Statistics of new securities registered under Securities Act 
of 1933 from October 1, 1934, to June 30, 1935 ________________ ~_ 76-83 

Table 6. Channels of distribution ofnewsecuritie8 regil\tered with the 
Securities and Exchange Commission from October 1, 1934, to 
June 30, .1935 _________ ,. _________________________ ~ ___________ 84, 85 

Table 7. Type classification, by montlis, of securities included in 
registration statements for reorganization and exchange issues, 
fully effective September 1,1934, to June,;3.o, 1935______________ 86 

Table 8. Value and volume of sales on registered exchanges, . by 
months, October 1, 1934, to June 30, 1935: 

Part. 1. Total market value of all sales_,,""_,, __ .---------------- 87 
Part 2. Market value of stock sales _________ "·________________ 88 
Part 3 .. Market value of bond sales.: _____________________ .: __ ·_ 89 
Part 4. Volume of sto!!k sales ______ . ______ ,-.-------,,,---------- 90 
Part 5. Par value of bond sales ______ ,. ________________ ·______ '91 



FIRST ANNUAL, REPORT OF THE SECURITIES 
AND' EXCHANGE' COMMISSION 

WASHING;TON. D. C. 

PART I 

ORGANIZATION OF THE COMMISSION 

, The' Securities. and Exchange Commi'ssionw:as created' pursuant 
t.o section 4, of the Securities Exchange Act of .1934, .approved by. 
the President on ,June 6, .193( ," 

The act provides that, the Commission shall ~e, co~posed of five, 
members, to be appointed by the President, by and with the advice 
,a~d consent of. the Senate. The act further provides that not more 
than three of such Commissioners shall be members of the same 
,P9litical , party. ' . . ' 
, On June'. 30,1934, the ,President appointed the following named 

.as Comm~s~ioners: Joseph P. ,Kennedy, of .New York, for a term 
,of 5 years; George C. Mathews, of Wisconsin, for a term of 4 years; 
James .M. Landis, of Massachusetts, f9r' a term ,of'3 Y,ears; 'Robert 
E~, Healy, of .V ermo~t, for ,a term of 2 years; and Ferdinand Pecora, 
o,f New:York, for a term of 1 year. . , . 
, The appointments of these five Commissioners were' confirmed by 

the Ull~ted States Senate on January 16; 1935. Mr. Pecora resigned 
from the Commission, effective January 21, 1935, and the appoint. 
ment of' a successor has not yet been announced.1 

The Commissioners held their first meeting on July 2, 1934, all 
Commissioners. being present, and chose Commissioner Kennedy as 
-chairman.2 , '. 

The following named are in charge of their respective divisions: 
John J. Burns, General Counsel; Baldwin B. Bane, Director of the 
Registration ,Division; David Saperstein, Director of the Trading 
.and Exchange Division; Francis P. Brassor, Secretary of the Com­
mission and head of the Administrative Division; Joseph R. Shee­
han, Director of Employment Research; Paul P. Gourric~, Tech­
ni~al Adviser; Kemper Simpson, 'Economic Adviser; William O. 
Douglas, Supervisor of Study on Protective and Reorganization 

1 Mr. J. D, Ross, of tlie' State 'of Washington, was appointed Commissioner' on Oct. 5, 
1935, for the term ending'June 5, 1940. .' , 

• Commissioner Kennedy was reelected chairman of the Commission on July 2, 1935, 
and resigned as chairman and Commissioner, effective Sept. 23, 1935, and Commls· 
sloner James M. Landis was elected chairman. 

1 
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Committees; H. Bartlett Benedict, Regional Supervisor; Edwin A. 
Sheridan, Supervisor of Information Research. 

The Securities and Exchange Commission is charged with the 
administration and enforcement of the Securities Exchange Act 
of 1934 and the Securities Act of 1933, as amended.8 

Under the provisions of the Securities Act of 1933, as amended, 
the main objectives of the Commission's activities are to require a 
fair and full disclosure of the material facts regarding securities 
offered for sale or sold in interstate commerce or by the use of the 
mails and to prevent frauds in the sale of securities. This is ac­
complished by means of registration statements required to be filed 
with the Commission in respect to all but exempted securities. A 
prospectus embodying the more important information contained in 
such registration statements must be given to prospective purchasers 
of a registered security. The Commission is not empowered to ex­
press approval of the merits or value of any security, but is limited 
to requiring the disclosure of the material facts necessary for the 
investor to exercise properly his own judgment. However, the act 
specifically provides that it shall be unlawful for any person in the 
sale of any securities by the use of any means or instruments of 
transportation or communication in interstate commerce or by the 
use of the mails, directly or indirectly-

(1) To employ any device, scheme, or artifice to defraud, or 
(2) To obtain money or property by means of any untrue state­

ment of a material fact or any omission to state a material fact 
necessary in order to make the statements made, in the light of the 
circumstances under which they were made, not misleading, or 

(3) To engage in any transaction, practice, or course of business 
which operates or would operate as a fraud or deceit upon the 
purchaser. 

The act further provides that it shall be unlawful for any person, 
by the use of any means or instruments of transportation or com­
munication in interstate commerce or by the use of the mails, to 
publish, give publicity to, or circulate any notice, circular, adver­
tisement, newspaper, article, letter, investment service, or communi­
cation which, though not purporting to offer a security for sale, 
describes such security for a consideration received or to be received, 
directly or indirectly, from an issuer, underwriter, or dealer, without 
fully disclosing the receipt, whether past or prospective, of such 
consideration and the amount thereof. 

Under the provisions of the Securities Exchange Act of 1934, the 
primary functions of the Commission may be briefly classified as 

• On Aug. 26. 1935, the President approved the PubUc UtlUty Holding Company Act 
of 1935 which Is also administered and enforced by this Commission. 
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follows: To reg{ster and re~late national se,cnrities exchanges; ',to 
register secu.rities tI:aded 'in. on sU,ch ~Xchll-!lges;: regtllate, over-the­
counter markets and transactions in registered securities; to regulate 

'members of exchanges and other: persons doi~lg a busines.s in'se,curi,­
ties through the medium of such exch~nges; to secure monthly state-
ments of. holdings of registered equity securities by directors, of1jcers, 
and principal stockholders; and to secure an adequate disclosure, Qf 
the material facts regarding corporations whose securities are reg­
istered on national securities exchanges through periodical reports 
of 'information necessary to keep reasonably current the information 
given at the time of first registration, and through rules governing 
the solicitation of proxies. For the purpose of effectuating thes~ 
provisions, the Commission is vested with broad, administrative 
powers to promulgate rules and regulations and is empowered to 
enforce these, regulations. ' 

FUNCTIONS OF THE PIVISlPNS 

For the,sake 'of efficient administration, the Com~ission 'h~s estab­
lished several divisions and offices and distributed certain functions, 
and acti~ities to each as foliows: ',:, 

, , ' 

The Legal Division, under the supervision of the Gen,eral 00~1Il:Sel, 
has charge 'of' legal niatt~rs involved in the ad~inis~ration an!! 
enforcem~nt 'of t~e ,Securities Act Of 1933,' as amended,' and' the 

'Securities ,Exchange Act of 1934; 'ivhich include (1) the rend,ering of 
:'opinioits and advice to the Commissiqll on general questions of la'Y 
arising in connection, wit4 the administration 'and enforcement of the 
actS; (2) the' prepax:atio:n for:submission to the Commission,of ~)l'(Jers, 
rules', regulations, and for):n8' in collaboration, where approp~iat~, 
with ,other divisions of the Commission; (3) the renq,ering of opi~ions 
in response to inquiries su.bmitted to, the Co~mission, i~volving prob­
lemsof interpretatipri of tl}e acts arid Of r~le!?; 'regula#ori~,' or forms 
prqrnulgated by t4e Comrrii~sion; (4) 'the cot;lduct 'ofheli:ring~ before 
the Commission, 0.1' ail, offic~r of 'the, Cozrmission, other than refu.sal,­
order orstop-prder proceedings under' section 8 (b) and (!!) of t~e 
Securities. Act 9f 1933, ~hich ,are conducted by the Registration'Divi'­
sion;(5) inve'stigation of comp~airits and a~leged' violations' of: the 
acts; '(6) rep'resentationof the' CommiSsio'n in: all judicial proceed'­
ings; iqcluding, proce:edings, to' enjoin 'vioJations bf law ~nd: 'proceed:­
'it;lgs for the review of .oi·del;s ~f the' Commission; (7)' research'inCi:­
dent tci the' formulation of legaFopinions; illld' the representation of 
the Commi~si?n in admil~istrativ,e or judiciaFprQceed~ngs'; (8) ,the 
preparation: of 'c~ses fO,t transmis.s~orr to the' Dep'arhnent 'qf J usti<;e 
for cri~imi'prosecuti<m; and (9) collaboration :~ith ot.~~r divisions 
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of the Commission in the preparation of reports to Congress under 
sections 11, 12, 19; and 211 of the Securities Exchange Act. 

The Regi8tration Divi8ion is responsible for the' examination of 
all registration statements filed pursuant to the Securities Act of 
1933 and registration statements covering the listing of securities on 
na.tianal securities exchanges pursuant to section 12 of the Securities 
Exchange Act of 1934; applications'for withdrawal or striking from 
listing securities listed or registered on national securities exchange's; 
reports of officers, direCtors, and owners of equity securities required 
to be filed under the provisions of section 16 of the Securities Ex­
change Act of 1934. This includes not only the examination of ap­
plications; but also statements and accompanying reports,: amend­
ments, documents, appraisals,financial statements; prospectuses', etc:; 
the preparation of reports and letters' of deficiency. with respect 
thereto; the conduct of investigations and hearings for the develop­
ment of facts and the verification of da~a. ~ubmitted in such regis­
tration statements, applications, and reports, and hearings in refusal­
~rder and stop-ord~r proceedip.gs under section. 8 0» ,and (d) of ,the 
~e<?urities.,Act, .of: 1933; the preparation of recommendations to th,e 
Commission on the above matters and, after the Commission has 

.acted, the preparation of th~.Co~ssio~ orde~s; '. . '.' .. , 
The Trading and Ercchange Divi8ion has supervision over (1) reg­

.istration of e~changes as national securities exchanges anQ. exemption 
.of ,exchanges from registration; (2) the formulation of rules for th~ 
regulation of floor. trading and the prevention of excessive trading 
by exchange members; (3). the detection. of unlawful practices o~ 
exchanges, including wash saI~s;, matched orders, pool operation!:!, 
and tipping of pool, op~ration!i?,' the disseminatio~ of false or mis­
}eading information concerning securities and other manipulative 
or deceptive.devices; (4),the formulation of rules for the regulation' 
of pegging, 'fixing, and stabilizing operations; (5) the formulation 
of rules for the regulation of puts, calls, straddles, and other op-

. tions; (6) the formulation of rules for the regulation of short selling 
and stop-loss orders; (7) the formulation of rules for the regula­
tion of borrowings· and ,hypothecation of. customers' securities by 
exchange members; (8) the registration of securitIes admitted to 
unlisted trading privileges; (9) the formulation of rules for the 
regulation of over-the-counter markets; (10) the detection of fraudu­
lent or manipUlative practices in the distribution of securities over 
the counter; and (11) the registration of brokers and de~lers in 
over-the-counter markets. 

The Secretary -is the chief administrative officer of the Commis­
sion. His duties and responsibilities are ,threefold, viz, as Secr~­
tary, as business manager, and as head of the Administrative Di-
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VISIon. As Secretary, he is resporisible for the administrative, 
clerical, and fiscal activities of the Commission. These include ac­
tions on all allotments and expenditures of appropriations; liaison 
activities with other Government establishments; signirig of all 
Commission orders, actions, certifications, etc.; and assisting in the 
coordination of functional activities. The recording secretary, 
whose duties involve the preparation, maintenance, and indexing of 
Commission minutes, is; responsible to the Secretary. As business 
manager; the Secretary is responsible for the business-management 
functions of the Commission and for the prepdration of the budget 
estimates and justifications in support thereof. As head of the 
Administrative Division, he is responsible for 'the activities of that 
division, which is composed of five s~cti6ns, viz, Budget ,and: Ac­
counting Section, Docket Mail and" Files SeCtion, Service Section, 
Stenographic Section; and 'Library Se~,tion~' , , 

The Director of the Protective Oommittee Study is charged 'with 
the responsibility of conducting investigations and hearings i!l order 
to assemble data and -facts for use in the preparation of the report 
to Congress required under section 211 'of the Securities,Exch3;nge 
Act of 1934, which section provides that "The Commission 'is an-

, thorized and directed to make Ii. study 'an<1;' inves~ig~tio~ of the 
work, activities, per~~nnel, and furictions 'of protective and reor-

-gariization cominittees'in connection with 'the reorganization, relld­
justment, rehabilitation', ,"liquidation; or consolidation - of persons 
and properties, and to report the results of its studies and -investi­
gations and its recommendations to the Congress on or before 
January 3, 1936." , _ , 

T he Technical Adviser' to the Oo1nmiission is responsible for the 
assembly of industrial statistics, the conduct of studies of the mar­
kets for securities of different industries, the analysis of company 
reports and company statistics, the statistic~l analysis of registrations 
under the Securities Act of 1933, the assembly and maintenance of 
economic, market, capital, and other statistics, the study of technical 
phases of marketing and underwriting of securities, the examination 
and extraction of pertinent information from general and financial 
publications, and the rendering of technical -advice to the Com- -
mission and its staff in connection with the above matters and in 
connection with the conduct of special studies required under the 
provisions of the Securities Exchange Act of 1934. 

T he Economic Adviser to the Oommission is charged with the re­
sponsibility of conducting certain economic studies for use by the 
Commission in the establishment of general policies and with the 
rendering of advice regarding the economic aspects of the problems 
involved in the administration of the Securities Act of 1933 and the 
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Securities Exchange Act of 1934. The Section,on Special Studies is 
also a part of the <;>ffice of- the Economic Ad vise'r. The .functions of 
this section involve the conduct of research and the drafting. of 
'reports for certain studies which Congress has directed the Securities 

· and Exchange Commission to make, and others which the Commis­
sion will initiate from time to time in order to facilitate the admin-

, istration of the Securities Act of 1933 and the Securities Exchange 
Act of 1934. The conduct of tl1e research and the drafting of the 
reports will require cooperation with officials assigned to other divi­
sions and coordination of data assembled by the various divisions of 

· the Commission. . 
The Director of Employment Research is charged with the respon­

sibility of making the preliminary selection of personnel (experts 
and civil service) and with the conduct of necessary investigations 
regarding prospective appointees; also with the preparation of ap-

.pointment notices, pay rolls, transfers, reinstatements, service rec-
ords, and the handling. of promotion, demotion, separation, and 

· classification matters.' All matters pertaining to personnel, employ­
'; nient, pay, and corr~pondenc~ regarding· same are handled in this 
· office . 

. The Regional Supervisor is charged with the administration of 
, tl;te field activities of the Commission. The regiOl?al administrator 
· in charge of each regional:office has supervision over . all investiga-
· tions and mat~rs referred ,to his office ~or a.ction .. , Howev~r, the ·re-
· ports. o~. investigations, ,memoranda, and correspondence from and 
· to the regional offices are routed via the regional supervisor. This 
is done for record purposes and in order to coordinate. the work, 

, avoid duplication and mai~tain uniformity of ·action. 
The Supervisor of Information Research is responsible for dis-

· seminating public infor~ation. regarding the activities of the Com­
mission by means of correspondence alld releases. The legislation 

· under which the Commi,ssion operates specifically directs that pub-
· licity be given to its rulings, regulation~, opinions, and finq.ings, as 

well as to the filing of registration statements, the effective registra­
tions, hearings held, and, reports and statements filed with the Com-

· mis!?ion by security issuers, . officers, directors, and principal stock­
,holder!,? ,This infor~nation is made, a,vailable to the' public by the 
.,supervisor of informatiop researcl~ .thwugh release!? is!'?ued to the 
press and through ,mailing.' lists. established for' ,the convemence of 

· those who wish to Teceive releases currently .. 

ESTABLISHMENT OF ZONES AND REGIONAL OFFICES 
I' • _. •• - - • 

In order to administer more effectively the Securities Act, of 1933 
· and the Securities Exchange Act of 1934, regional offices were estab-
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lished throughout the country". ,For this purpose the United States 
has been. divided into eight zones, exclusive of. that area which falls 
under the direct admiIiisttation of the main office in Washington" 
D.C.,'.',·' ,. " 
T~e various. zones are composed' of the States, as follows: 

ZONE 1 Michigan South Dakota 
Iowa Utah 

New York Illinois 
New Jersey 

I~diana ZONE 7 
, Pennsylvania Ohio 

ZONE 2 Missouri california 
Kentucky Nevada 

Massachusetts Kansas City, Kans. Arizona 
Connecticut Philippine Islands 
Rhode Island Hawaii 
Vermont ZONE 5 

New Hampshire ZONE 8 
Maine Oklahoma 

Arkansas Washington 
ZONE 3 Texas Oregon 

Tennessee Louisiana Idaho 

North Carolina Kansas (except Kansas ,Montana 

South Carolina City) Alaska 

Georgia 
Alabama ZONE 6 'VASHINGTON FIELD 
Mississippi OFFICE 

Florida 
Wyoming Virginia 

ZONE 4 Colorado West Virginia 
New Mexico Maryland 

Minnesota Nebraska Delaware 
Wisconsin North Dakota District of Columbia 

A regional office has been established in each of these zones. Each 
regional office is supervised by a regional administrator, who is 
responsible for all administration, investigation, and enforcement 
activities of the Commission within his respective zone. 

The names of the regional administrators and the addresses of 
the regional offices are indicated .below: 

Zone I-Robert G. Page, 120 Broadway, New York City, N. Y. 
Zone 2-Edmund J. Brandon, 82 Devonshire Street, Boston, Mass. 
Zone 3-William Green, Palmer Building, Atlanta, Ga. 
Zone 4-Thomas A. Reynolds, 231 South LaSalle Street, Chicago, Ill. 
Zone 5-0ran H. AlII'ed, Ncw Federal Building, Fort Worth. Tex. 
Zone 6-]'oster Cline. Patterson BuiIlling, Denyer, Colo. 
Zone 7-Howard A. Judy. 625 Market Street, San Francisco, Calif. 
Zone 8-Day Karl'. Roolll 1407, Exchange Building. 821 Second Avenue, 

Scattle, Wash. 

PAUL GONSON 
SECURITIES AND EXCHANGE COMM'N 

WASHINGTON. DC 20549 ' 
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'. ' TRANSFER OF ADMINISTR~TION OF ~ECURITIES A:~. 

The Secur~ties Ac~'~f 1933 wasa~~iswred by the F~deral Trade 
Cominission from May 27, 1933; the date of enactinent, until Sep- ' . 
wmber 1, 1934. On this latter date, under the provisions of section 
210 of the Securities Exchiuige Act of 1934, the administration and 
enforcement of the Securities Act was transferred to the Securities 
and Exchange CommiSsion. 

AMENDMENT OF SECURITIES ACT OF 1933, AS AMENDED 

The Motor C~rri'~r 'Act of 1935 (approved Aug. 9, 1935), section 
214, amended section 3 (a) (6) of·the Securities Act of 1933 to read 
as follows: 

(6) Any security issued by a common or contract carrier, the issuance of 
which is subject to the provisions of section 20a of the Interstate Commerce· 
Act, as amended; ,[the new law added is in italics] . 

. ACKNOWLEDGMENT· 

The Commission desires to express its appreciation to the Federal 
Trade Commission for the' cooperation and assistance rendered to' 
it during the first'months of its exiswnce.· . 



PART iI 

ADVISORY ASSISTANCE 

Legislation of the character' of the Securities Act of 1933 and the 
Securities Exchange Act of 1934 comprehends within its scope such 
a variety' of complex situations that innumerable questions neces­
sarilyarise during the early period of its administration as to the 
applicability of the text of the law to situations which are not the 
subject of specific provision but to which' it is clear its mandates 
were interided to apply.- The' Commission found ,it necessary to 
arrive at' determinations as to the applicability of the legislation to 
concrete problems presented and as to the manner of compliance 
therewith. The many problems presented in connection with the 
rendering of such assistance covered every aspect of the acts. 

Since the scope of the Securities Act of 1933 extends to various 
unique types of security interests, situations frequently arose" under 
the act, where the nature of the interest which was offered for sale, 
was'such as to make'it difficult to determine whether a security was 
involved within the meaning of the act and, if so, who, under the 
act, was the issuer of such security. In this connection,' problems 
most frequently arose in the case of interests in oil, gas, and· oth~r 
mineral rights, certificates issued under deposit or trust' agreements, 
and securities issued i:h.:reorganizations. 

The Securities Act exempts' from its registration requirements not 
only various types of securities because of their generic character, 
but also other securities which are issued in certain specific types of 

'transactions. The exemptive provisions of the latter type have pre­
sented questions of particular difficulty, the solutions of which have 
required a thorough-going understanding of the history of the par­
ticular provisions in question, and of the practical results of the 
a pplication of such provisions. The act also exempts from registra" 
tion, securities offered in limited amounts where such offerings meet ' 
requirements to be imposed by the Commission. Pursuant to the 
authority conferred by this provision Of the act, various require­
ments were formulated to be satisfied as conditions to the availability 
of 'such exemption to offerings of such securities. 

Numerous problems also arose under those provisions of the act 
exempting certain types of transactions, such as private offerings 
and dealers' and brokers' transactions, from the requirement of prior 
registration. Other questions on which advice was frequently 

9 
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sought related to the requirements of the act and of the Commis­
sion's regulations in regard to prospectuses and the filing and amend-
ment of registration statement~. . 

The administration of ~he Securities Exchange Act also brought fu 
the Commission many .questio~ of ,a novel and difficult character. 
Advice ·was given to the public on the subjects of national securities 
exchanges, temporary registration, and subsequent permanent regis­
tration of securities on national. securities exchanges. The provisions 
or'section 16 of the Becurities' Exchange Act of 1934, relating. to the 
reporti~g of transactions by directors, officers, and principal stock­
holders' of issuers of listed securities, were such as to give -rise ·to 
numerous inquiries relating to the nature of beneficial ownership 
within the meaning of this section. After careful study of the' prob­
lems involved in this 'question,opinions were published which,. it ·is 
believed, have been of substantial assistance to the public., 

In view of ' the volume 'and diversity 'of inquiries received, it was 
essential to provide, for the coordination of this part. of, the work 
so as to effect uniformity in the opinions which were rendered. :The 
letters and memoranda of conferences which cOhtained opini~ns ren­
dered were classified and indexed. In addition, a summary. of: in­
terpretations of the Securities' Act .rendered· by th~ Federal Trade 
Commission and by 'the ,Securities and Exchange Commission was 
prepared' for the use of the Com,mission, in such, form ,as. to make 
practicable its',periodic revisiori. The.prepanition of ,.!l similar sum-

,mary was commenced"of iriterpretations 'rendered of .the ·Securities 
Exchange Act of 1934 and reguhitionspromulgated thereunder. 

,:As a result 'of' the, method described apove, consistency was :ob­
tRined in'the .interpretation of 'the acts' and rules an~ll,regulations: 

'~ :While for' the most· .part ' a:dvisory ,opinions -rendered, 'in: answer to 
inquiries I received, were not published, a; number of these opinions 
were publicly released ·in cases where 'the que'stions involved had been 
the subjecto£, wide~spread interest and numerous inquiries. 

The advisory assistance Tendered by. the Commission was of mani­
fest importance to; the public':beca use of the ;newness of, the acts' and 
regulations and the resulting lack"of precedenCe by~which 'persons 
seeking to ·comply with, ;the' law ,in particular situations 'might be 
guided. Moreover, it is' believed" that; .the 'spirit' of cOo.peration en­
gendered 'between the {niblic' and the ,Commission . through this inter­
pretative service was of definite value. In addition, the Commis­
sion 'benefited greatly from the information' obtained through the 
correspondence and conferences incidental ,to the rendering of such 
service~ From these sources much valuable iIiformation was obtained 
oil the basis of which existing-regulations .were . irripro ved and riew 
regulations promulgated. 
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REGISTRATION OF EXCHANGES AS NATIONAL SECURITIES 
EXCHANGES' 

Pursuant to section 6 of th~',Securities Exchange Act of 1934, 
24 exch~ges submitted applications for registration as' nation-~l 
securities exchanges .. 

In considering these applications, the constitution, bylaws, and 
rules and regulations of eacJ:1 exchange were examined and analyzed. 
Each exchange was required to execute an agreement fo comply with 
the provisions of the act al~d any rules and regulati9ns thereunder, 
and to enforce compliance with such provisions by its members, so 
far as is within its power. Each exchange was also required to 
include in its rules provision for the expulsion, suspension, or dis­
ciplining of members for conduct or proceeding inconsistent with 
Just and equitable principles of trade, and to declare that willful 
violation of any provision of such actor any rule or regulation 
thereunder shall be considered conduct or proceeding inconsistent 
with just and equitable principles of trade. 

Upon investigation into the affairs of the New York Mining Ex­
change and the New York Produce Exchange, both of which applied 
for registration, the New York Mining Exchange discontinued opera­
tions entirely, and the New York Produce Exchange ceased to 
afford facilities for trading in securiti~s. . ' 

A merger of the Los Angeles Curb Exchange with the Los Angeles 
Stock Exchange necessitated an examination into the terms arld 
conditions of such merger, and the determination whether the merged 
exchange was so organized as to be able to comply with the, act and 
the rules and regulations thereunder, and whether its rules were just 
and adequate to insure fair dealing, and to protect ~nvestors. Upon' 
the completion of this examination,' such -determination was niade 
and the merged exchange was permitted to 'continue in operation 
as a national securities exchange.' , 
. The cessation of trading In secu'ritiesby the 2 New York exchanges 

above named and the merger of the Los Angeles exchanges, reduced 
to 21 the number of securities exchanges' registered with the 
Commission. 

'From time to time during the year, such registered exchanges 
filed amendments to their registration statements. These amend­
ments covered ch'anges in membership, in exchange trading rules, 
in securities admitted to listed or unlisted trading. privileges, and 
in the rules 'for the government of exchanges. Such amendments 
were SUbjected to thorough analysis to ascertain whether the ex­
changes were being maintained in compliance with the provisions 
of the Securities Exchange Act or '1934, and the' rules and regulations 

30662-35-2 
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thereunder." :The following .named 'constitute the national s~curities 
exchanges as of June 30, 1935: 

Baltimore Stock Exchange 
Boston Stock Exchange 
Buffalo Stock Exchange 
Chicago Board' of Trade 
Cbicagj) Stock Exchange 
Cincinnati Stock Exchange 
Cleveland Stock Exchange' 
Denver Stock Exchange 
Detroit Stock Exchange 
Los Angeles Stock Exchange 
New Orleans Stock Exchange 

New York Curb Exchange 
. New York Real Estate Securities 

Exchange 
New York Stock Exchange· 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 
St. Louis Stock Exchange 

. Salt Lake Stock Exchange 
San Francisco Curb Exchange 

:u. 

San Francisco Stock Exchange 
·Washington Stock Exchange (D. C.) 

EXEMPTION OF EXCHANGES FROM REGISTRATION' AS NATIONAL 
. SECURITIES EXCHANGES 

Pursuant to section 5 of the Securities Exchange Act of 1934, 19 
exchanges filed applications for exemption 'from .registration as na­
tional securities exchanges. The 'applicants 'Yere granted temporary 

. exemption from registration pending investigations with respect to 
their constitution, bylaws,: trading rules and practices, members, 
volume of security transactions, and the financial standing of com­
panies having securities traded on these 'exchanges. Investigators 
were sent to the far West to examine 7 ,exchanges, to the Middle 
West to' examine 4 exchanges, to the South to, examine 3 exchang~s, 
and to New England' to e'xarriine 2, exchanges. . 

; The reports filed, by the' trial examiners, b!lfor~ whom hearings 
were held, on· the f!-pplications for exemption, were analyzed pre-, 
liininary to determining which applications should, in the public, 
interest, be granted . 

. After investigation of the California 'Stock Exchange, the Bostoll , 
Curb Exchange" and the Hartford Stock Exchange, operations on . 
those exchanges were altogether discontinueg . 
. . The Philippine Stock Exchange of Manila discontinued operations 
as of March 1, 193'5, 'and thereupon its temporary exemption was 
canceled' by the Commission. 

The cancelation of this application, together ,with the. dissoll!-tion , 
of the three exchanges above.mentioned, reduced the number of ex­
changes granted temporary exemption as of June 30, 1935, to 15 . 

. The Standard Stock Exchange of Spokane, which had previously 
been granted temporary exemption from registration, submitted an 
application' for registration as a national securities exchange. 

,The Chica'go Curb Exchange,' which also had been granted tem­
porary . exemption from registration, asked leave to. withdraw its 
application for exemption and to substitute therefor an application 
for registration as a national securities exchange. 
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,After a thorough examination of these two exchanges, it was de­
termined that~uch exchang~s were so. organized as to be able to 
comply with the provisi~nsof ;th~ Secur~tie!> Exchange Act of 1934 
and the rules and regulations tp.ereunder. Accordingly, the .Com-, 
mission granted the Stand,ard StOck Exchange of, Spokane registra­
tion as a national securities exchange, effective October 1, 1935, and 
.extended its temporary, exemption from, re~stration to that date, 
and granted the Chicago Curb, Exchange registration, effective No­
vember 1, 1935, and. 'extended itstempora,ry exemption from regis-· 
tration to that date. ' 

, During the year ,a new exchange was organized in Manila under 
the designation of Associated Stock .Exchange ,(Manila, P. I.). 
The Acting Governor General of the Phiiippine Islands was're­
quested to furnish 'information concerning such exchange, and on 
,May 16, 1935, the exchange applied for'exemption from registration. 
Upon request, the Governor General ,authorized the insular auditor 
in Manila to m~kean investigation qf the exchange, in aCcordance 
with a questiomiaire sett'iilg forth tl;1e sC9pe of such investigation pre­
pared by the Commission .. Sul:i~equently, this exchange dissolved. , 

The following named constitute the exchanges granted temporary . 
·exemption from registration as national securities 'exchanges as of 
.J une 30, 1935: ' , , ' , , 

Associated Stock Exchange (Manila. 
P. I.) 

,Chicago Curb Exchange 

Reno Stock Exchange 
Richmond, Stock Exchange 
San 'F~a:ncisco Mining Excha~ge 
Seattle l\Iiiling Exch'ange ·Colorado Springs Stock Exchange 

Honolulu Stock Exchange 
Louisville Stock Exchange 

, ' Seattle Stock Exchange 

Manila Stock Exchange 
:Milwaukee Grain and Stock Exchange 
.Minneapolis-St. Paul Stock Exchange , 

Standard Stock Exchange of Spokane, 
Wash. 

Wheeling Stock Exchange 

FORMULATION OF RULES FOR THE REGULATION OF TRADING 
ON EXCHANGES 

A comprehensive survey was made of the activities of specialists, 
floor traders, and odd-lot dealers on the New York Stoc~ Exchange 

: and on the N ew York Curb 'Exchange, as well as an analysis of 
trading on other exchanges: On the basis of this study, suggested· 
rules for the regulation of trading o'n ,exchanges were formulated. 

'These rules were sent to 'all nationai securities exchanges, with the 
'Commission's requ~st or recommendation that they be adopted. As 
,of the close of the year, 16 exchanges had adopted such rules, either 
as recommended or in modified form. It is not considered that these 
suggested rules shall represent the final regUlations to be promul­

. gated regarding this matter. They are experimental in character 
., and may be changed if further study indicRtes a necessity therefor. 
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, Variaus phases of trading on exchanges" were' covered by these 
rules, including limitations ana member's tra~lin'g while on or off 
the floot of an exchange;' participation by members in joint ac­
counts ; reports of s~bstantial joint accounts; handling of customers" 
discretionary' accounts' ahd 'discretionary 'o,rders; the use of puts,. 
calls; and stra:ddles by, members; 'members acting in the dual ca­
pacity of' brokers and dealers; the' preservation of records or orders 
by ~embers;' successive transactions by members';'registration of spe­
cialists and odd-lot dealers; limitation upon the dealings of special­
ists and qdd-Iot d~alers; and short sellipg. 

':To assist in the detection of violations' of these trading rules, t() 
study the effect of ' such rules on'market activities and operations, and 
to assist the Commission in the formulation of further rules in con­
nection w~th th~se subjects and' correlated ma~ters, various detailed 
report forms were devised' to be pled by exchanges and members of 
~xchariges. These reports disclosed, among other things, the ex­
teht of trading by' members and partners for their own account as, 
compared with the total, volume of transactions on exchanges, and 
the' effect of. trading by specialists o~:quotations and' the market 
action of the securiti~ in 'which they' specialize. ' " 

Approximately 380 such reports':arefiled each week and a system 
has been devised for the expeditious analysis in order to' detect ma­
nipulative practices or trading by members and to determine whether 
further rules are n~cessary to make exchanges free, open, and orderly-
market places for securities .. ' , • " , 

These reports are alsousef.lliin accumulating material in connec­
t~0!l with' a study of the 'feasibility and advisability of the complete, 
segregation or limitation of the functions of the dealer and broker,. 
the results of which will be reported'to the Congress pursuant to the, 
mandate of section 11 (e) of the Securities Exchange Act of 1934. 

DETECTION OF EXCESSIVE'TRADING AND MANIPULATIVE AND 
DECEPTIVE PRACTICES ON EXCHANGES 

, , 

, Pu~uant to sec'tions 9 a~d lq, (b): ,of the Securities' Exchange Act. 
of 1934, trading activities o~ the major ,ex;changes were under sur­
veillance, and all 'transactions- 'Yhicp appeared to be manipUlative­
in character "were promptly referred to the (regional offices for in­
vestigation. The ,tape, quot,ation~ of the New Y orkStock Exchange­
and the New York Curb Exchange were under ~qntinuous observa­
tion, and complete lists of daily transactions were required to be­
furnished by all exchanges. 

Transactions .on the various exchanges were constantly scrutinized 
to detect trading in securities by members, which trading might be 
excessive in view of the financial resources of such members or in 
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view 'of the market for such securities. Trading activities were also 
·observed for the purpose ,of detecting trading by specialists in the 
:securities in which they specialize, which was not reasonably. neces­
sary to permit such specialists to maintain a fair and orderly market 
in their securities, and for the purpose of uncovering violations of. 
the other recommended rules for the trading on the exchanges above 
, mentioned. 

In connection with the detection of manipulative practices, such 
as wash sales, matched orders, pool operations, the "tipping" of 
pool operations,· the dissemination of false or misleading informa­
tion concerning securities, and other manipUlative and deceptive 
·devices, investigations into transactions in 67 securities were made 
during the year . 

. A system was devised for the accumulation of important informa­
tion published or circulated concerning securities and their price 
movements. As it was important that such information be imme­
·diately available to aid in investigations and for other purposes, 
files were established on 838 individual.companies,.the securities of 
which were listed on registered or exempted exchanges, or traded 
in over-the-counter markets. There were also established 116 files on , , 

. varions industries. 
As an aid in uncovering manipUlative operations by corporate 

" insiders ", examinations were made of the reports of officers, di­
rectors, and beneficial owners of registered securities filed under 
,section 16 of the Securities Exchange Act of 1934. Up to the close 

.. of the year, analyses were made of transactions of such officers, 
,directors, and beneficial owners, in 61 securities. Ten field investi­
gati?ns were made as ,a result ~f such analyses. 

FORMULATION OF RULES FOR THE REGULATION OF PEGGING, FIX­
ING, OR STABILIZING OPERATIONS BOTH ON EXCHANGES AND IN 
'THE OVER-THE-COUNTER MARKETS 

Pursuant to sections 9 (a) (6), 10 (b) and 15 of the Securities 
Exchange Act of 1934, a careful survey was inaugurated by the 
'Commission to determine the extent to which pegging, fixing, or 
:stabilizing the prices of securities should, in the public interest, be 
,permitted. Data concerning v,arioustypes of pegging, fixing, or 
:stabilizing operations employed in the past were compiled and. anu­
ilyzed as a preliminary. to drafting rules and regulations on this 
subject. . . , 

Statistics were assembled on the average price range of stabilizing 
operations and a ,comprehensive 'report was prepared describing the 
advantages and disadvantages ! and the uses and abuses of such 
operations. . 



16 ANNUAL REPORT OF THE SECURITIES'AND EXCHANGE COMMISSION 

During the last week of June invitations were sent to represent­
ative banks, investment ban~ers, underwriters, stock exchange mem­
bers and stock' exchanges; as' well as' the Invest.Ir!ent Bankers Asso­
ciation of America; Investment Bankers Code Committee, New York 
Securities Dealer~ Association, and Associated Stock Exchanges, 
informing them of 'conferences to be held with regard to pegging, 
fixing, or stabilizing operations. As an aid in facilitating discus­
sions at these conferences; agenda of matters to be considered were 
prepared. . . 

· FORMULATION OF RULES FOR THEREGUUTION OF PUTS, CALLS, 
STRADDLES, AND OTHER OPTIONS 

Un.der authority of section 9 (b) and (c) 9f the Securities. Ex­
change Act of 1934, a study was made of' transactions involving 
puts, calls, straddles, and other options. Conferences were held with 
put and' call brokers, conimission houses,' and others.interested in such 

: options,' to determIne the extent t~ w~ich such transa~tions should be 
'permitted. The proposed program encOIppasses trading practices in 
· connection with such options, the regi,stration of put and call brokers 
and dealers, reports in connection with the' granting 'or acquiring of" 
options, the, dur~tion of options and the endorsement 6f options by 
exchange members. . ,'. . 

FORMULATION OF RULES FOR THE REGULATION OF ,SHORT 
SELLING AND STOP-LOSS ORDERS 

A detailed analysis of the subj ect of short selling was made for 
· the purpose' of determlning the extent to which such selling is 
economically justified and the extent to which it should be curbed. 
A rule was formulated which all exchanges were requested to adopt 
and which, it is anticipated, will preserve those features of short 
selling which are in the public interest. 

The subject of stop-loss orders was also studied with a view to 
determining the extent to which the preservation of such orders 
is in the public interest. No rules have yet been formulated on this 
subject. '.. . 

COOPERATION WITH THE FEDERAL RESERVE BOARD IN THE 
SUPERVISION OF ITS MARGIN REGULATIONS 

The CommiS13ion cooperated' Closely· with the Federal Rese~ve 
Board -in the formulation of its rules under section 7 of the Secur­
ities Exchange Act of 1934 governing the extension and maintenance 

',of credit on registered securities. ,Many suggestions were made to 
the Federal Reserve Board for its consideration in the drafting of 
regulation T. 
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For the purpose of supplementing the work of the Federal Rese~ve 

BoaI'd, a unit was organized to check up on margin accounts to 
ascertain whether they were being maintained in compliance with 
regulation T, and also to study the effect of such regulation on the 
extension of credits on registered securities. During the year siii~e 
the effective date of such regulation, 197 firms were examined: The 
reSults of these examinations were made available to the Federal 
Reserve' Board for the purpose of indicating the practicability and 
effectiveness of reguiation T, as well as to reveal violations the.reof. 

,FORMULATION OF RULES RELATING TO BORROWINGS' AND' SOL­
VENCY OF, AND 'HYPOTHECATION OF CUSTOMERS' SECURITIE~,BY. 
E~CHANGE MEMBERS, BROKERS, AND DEALEJ:lS , 

Considerable research' was done preparatory to the formulatio'n of 
rules under section 8 (b) of the Securities Exchange Act of. 1934, 

,defining brokers' aggregate indebtedness and net capital, and deter­
mining the proper ratio between the two. This work entailed a study 
of brokerage accounting, consideration oian appropriate form of 
report of financial condition to be filed periodically by brokers, either 
with the exchange or the Commission, and involved several confer-

"ences with expertsonaccolinting matters. ' 
Study was also devoted to the matter of hypothecation' of cus­

tomers' securities and safeguards to be erected in connection with 
such hypothecation. The subject included. " earmarking" of cus­
tomers' securities, escrowing of customers' surplus funds, commin­
gling of customers'securities, and the extent to which customers' 
securities may be hypothecated by brokers. No rules have yet been 
promulgated on the subject. 

SUPERVISION AND STUDY OF MATTERS RELATING TO UNLISTED 
TRADING PRIVILEGES IN SECURITIES ON EXCHANGES 

During the year 2,808 applications for continuance or extension 
of unlisted trading privileges in securities were submitted to the 
Commission pursuant to section 12 (f). of the act. Each applicatiop. 
was examined for the purpose of determining whether the subject 
security was eligible for unlisted trading privileges on the applicant 
exchange. Before any application could be granted, it was necessary 
to determine that the subject security either had been admitted to 
unlisted trading privileges on the applicant exchange prior to M~rch 
1, 1934, or had been registered on another national securities exchange 
and had been listed thereon on March 1, 1934. Of the applications 
filed with the Commission, 2,776 were granted and 32 were denied. 

In the public interest, the Commission announced that it would 
consider objections to unlisted trading privileges in securities on 
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registered exchanges. Corporations and others filed about 100 such 
objections. 

Section 12 (f) of the Securities Exchange Act of 1934 requires 
the Qommission to make a study of trading in unlisted securities on 
exchanges, and to report the results of its study to Congress on or 
before January 3, 1936. As a preliminary to ,~he writing of such 
report, statistics were assembled with respect to the number of securi­
ties admitted to unlisted trading privileges on the various registered 
and temporarily exempted exchanges, and the information published 
by issuers of such securities. A thorough study was also made of 

· the· listing requirements of the various exchanges for· admission of 
securities to unlisted trading privileges with a view to determining 
the recommendations which should be made with respect to the 
listing requirements for admission of securities to such trading privi­
leges. 

FORMULATION OF RULES RELATING TO THE REGISTRATION OF 
UNISSUED WARRANTS AND' UNISSUED SEcuiuTIES FOR" WH:f;N, 
AS, AND IF ISSUED" TRADING ON EXCHANGES 

" A comprehensive study was inaugurated concerning the registra­
tion of unlisted warrants and securities for ." when, as, and if .issued" 
trading, pursuant to section' 12 (d) of the Seclirities Exchange Act 
of 1934. This study embraced an analysis of the economic function 
of, and the abuses formerly prevalent in, this type of trading, and 
the scope of the regulations to be formulated. 

The tentative plan outlined included, among other things,' tile 
registration of unissued warrants or securities, restrictions on. margin 
trading therein, and the availability of information in respect of 
such unissued securities. 

In order to expedite a c()ntinuous exchange market in such war­
rants and securities, both on a "when, as, and if issued" and "is­
sued" basis, consideration was given to the formulation. of rules 

· exempting from registration the cl~ss of issued :warrants" '-y:hich 
would be eiigible ·for registration' on a "when, ~s, and i~ isslled;' 
basis. l ' • .' .. 

REGULATION OF t~E OVER-TifE-COUNTER MARKETS. 

Section 15 of 'the Securities Ex.change Act ~f· 1.934 authorizes the 
Commission to tak~ sUGh steps (as will insure to investors in the over-

· the-counter markets, protection comparable to that afforded to in-
vestors: in securities traded on ·.exchanges. . 

As a first step in affording such protection to investors in the over­
· t4eccounter markets, the entire subject ,of the registra~ioI1; of brokers 

1 These r~les 'were p~omulgated by the' Com~lsslon'on O~t. 15. 19'35 .. 
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and· dealers received intensive study.' A comprehensive survey was 
made of the "blue sky laws" of the various States with special 
reference to theprovisioris co'ncerning the licensing or registration of 
brokers and dealers. On the baSis of ·the conclusions reached from 
this study, and the experience with such "blue sky laws ", rules and: 
regulations for' the registration' of such brokers and dealers with the 
G'onimission, ~ere' proIimlgated. . Such rules prescribed in detail the' 
mechanics for registration; the effective date, thereof,' grounds for 
denial or revocation of registration; cancelation of registration' by 
brokers or dealers, amendments' to registration statements, a form 
for registration and for amimdin'ents' thereto, and. included a pro­
hibition against misrepresentations by brokers and dealers with, 
respect to the registration of any broker or dealer and, where a broker 
is· acting as agent for both the buyer and the seiler, a requirement 
that such fact be disclosed. 
" Such reglstration.will become effective on January 1, 1936. 

During the time which elapsed between the promulgation of these 
rules 'on May 6 and the end of·the fiscal year, 3,488 applications for 
registration had been filed with the Commission.2 

. These applications' 
were examined for deficiencies and inaccuracies in the information 
submitted. All available records of, public and voluntary law en­
forcement agencies throughout the country were utilized for the 
purpose of ascertaining whether partners, proprietors, directors, or 
branch office managers of firms applying for registration had beEm 
eonvicted of a crime or enjoined from any practice in connection with 
the purchase or sale of securities or arising out of the conduct of the 
business of brokers or dealers. As a result of the evidence furnished 
by these 'examinations,' many hearings will be required to determine 
whether any applications for registration should be denied. 

As a second step in complying with the mandate of the act to' 
afford protection to investors in,the over-the-counter markets, a' com­
prehensive study was initiated with a view to the eventual formula­
tion of rriles with respect to wash sales, fictitious quotations, matched 
orders, misleading activities, false rumors, pegging,' fixing, or sta­
bilizing'the prices of securities, extension of credit on'securities, and 
other· activities in such markets which· affect the prices of securities' 
traded ·on exchanges. ' .. ' 

REGULATION OF MISCELLANEOUS EXCHANGE AND OTHER 
PRACTICES '. 

The Commission has received many' complaints with respect to 
e,xchange practices such as commissions, charged by brokers, meth­
qds. of,.settlem,ent, jntet;est charges, and other matters. These com-" 
.' •• "'."": • t '. . • 

_. ~s of Nov. 1, 1935, 5.080 applications had been filed with tlie Commission. 
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plaints hav:e been analyzed for, po!?sible' use in the formulation of 
liu,les o~ these subjects. . 
'"Several complaints were received with regard to the reporting 

<?t transactions in'securiti(ls of issuers which were in receivership,. 
l?~nkruptcy, or in the. proce~s of. reorganiz~tion. A car~ful study. 
Wl:t~ m~qe of this, matt~rfor, the pU,rpose of dra~ting a rule requir-

. ing such' transactio~s. to .be. ,clearly designated. so that investors: will 
be, informed as to the·fj.nttncial status of issuers. 
,·,Section 19· (c) of the Securities Exchange Act of 1934 ilUthorized 

t.4,e Commission to .make .a study of the rule's of national securities 
exchanges with respect. t9 the classificatiqn of members, the methods 
of: election of Qfficers and committees to insure' fair representation 
of .the'~embership, and the suspension; expulsion, and disciplining 
oJ m(lmbers; of such exchanges. 1\n exhat,lstive study of these mat­
ters was made and a report was prepa~ed and, submitted to the 
Congress, together with, 11. recommendations; '. The subject matter 
of. this report rehited .to . the classification of, members of exchang~s, 
t~e methods of election of· offic(lrs ~ttnd committees, the machinery 
of discipline, and a summary ·of recommendations. These recom­
~endations dea,It with representatio~ of commission brokers· on the 
governing committee, eligibility .of office partriers for membership 
on. the governing committee, nomination of the governing committee 
by, petition' rather .than by a n9minating committee, election of one~ 
third of the: governIng· committee annually, nomination of, the 
president ,.by petition, eligibility of nonmembers for the office of, 
president and other executiv.e . offices, membership of -standing com-
111~ttees, expenses of arbitration, composition of the arbitral.tribunal, 
in ca!:ies in which:a nonmember is Ii. party, appeals from .thebusiness: 
conduct committee' to' the governing committee, and handling of 
customers' complaints against members. . 

.The New York Stock Exchange and the New York Curb Ex~ 
change, as well as some other exchanges throughout the country, in­
corporated these recommendations, in whole or in part, in their con­
stitutions and .bylaws. 
~ The report of the' Commission to the Congress on the Government 

of 'Securities Exchanges was transmitted on January 25, 1935, and 
will be found in Document No. 85, Seventy-fourth Congress, First 
session, House of Representatives. 

REGISTRATION OF SECURITIES ON EXCHANGES 

TEMPORARY AND PROVISIONAL REGISTRATION OF SECURITIES ON EXCH.-\XGES 

-':in August 1934;'after'holding a series 'of h~arings, at which repre­
sentatives of exchanges had an oppoi-tunity to make suggestions; the' 
Commission promulgated.rules a;nd fo~ms pr9viding for the terri-' 
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porary registration of securities .on n~tio,nal. securities exchanges 
under section 12 (e) ,of the Securities Exchange Act of 1934. 

Applications for temporary registration were filed for 2,910 stock 
'issues, covering oyer 2,000,000,000 ,shares' of stock, and 1,968. bond is­
sues, involving nearly $29,000,000,OQO in f!;tee value. These:temporary 
registrations became effective <;>n October 1, 1934. 

Securities not temporarily. registered' on October 1,. 1934, and 
sought to b~ registered prior to the adoption of permanent. registra­
tion forms of· the Commission, were provisionally registered. These 
provisional registrations expired 90 d,ays after the promulgation of 
the forms for ·permanent registration .. ApproximatE.lly, 100 of such 
provisional. registration statements were .filed and e.xa.mined . 
. Temporary registration, under the terms of the act,' expired o~ 

June 30, 1935. A temporary exemption from permanent registra­
tion was granted all issuers until July'16, 1935, as of which date. 
all listed securities were required to be permanently registered, ex~ 
cept in cases of securities of certain types of issuers .. for which regis­
tration forms were still to be promulgated or had been promulgated 
so recently. as to make furthE.lr temporary exemption necessary to 
allow time for filing. 

PERMANENT REGISTRATION OF SECURITIES ON EXCHANGES 

Having provided for temporary registration' of listed securities,' 
the Commission was faced with the problem' of promulgating forms 
for the filing of applications for permanent registration~ . 

The Securities Exchange Act of 1934 specifies broadly the nature 
and scope of information to be furnished by an issuer in an applica­
tion for permanent registr~tion;' The problem, in general, was to 
adapt these requirements to the circumstances of the various classes 
of issuers through the adoption o'f a form of application' for each 
class. Temporary registration was permitted to continue under the 
act only until July 1, 1935. It was desirable to allow issuers ample 
time before that date to prepare and file appiicatioris for permanent 
registration. Consequently, the task of preparing these forms was 
necessarily conducted under heavy pressure of time. 

The Commission gave a great deal of time and thought to the re­
quirements of permanent registration. . Numerous conferences were' 
held with representatives of exchanges, corporate officials, account­
ants, and others, in the course of which the Commission received 
valuable assistance in its efforts to formulate requirements that 
would afford protection to the investor through the dissemination of 
adequate information, without unduly burdening private industry. 

As the first product of these efforts, a form for permanent regis­
tration of securiti'es issued' by corporations was approved by the 

, . . . . 
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Commission on December 20, 1934. Revised rules governing perma-­
nent registration were' promulgated early in February 1935. 

This general form for corporations, known as form 10, was appli-­
cable to a large majority of securities listed on the various exchanges,~­
:i.nd formed the groundwork and model for other forms appropriate­
to special types of issues. Prior to -July -1, -1935, eight additional 
forms were published, designed for use by (1) unincorporated is­
suers; (2) railroads, including those in receivership or bankruptcy; 
(3) -insurance- companies; - (4) protective committees; (5) voting­
trustees; (6) investment trusts, incorporated; (7) investment trusts,­
unincorporated; and (8) foreign governments.8 

As stated above, temporary registration' of securities on exchanges· 
expired by the terms of the act on July 1, 1935. It then became un­
lawful to trade in nonexempt securities unless permanent registra­
tion had become effective. In order to avoid any confusion on the' 
exchanges immediately after July 1" 1935, due. to uncertainty as to; 
the registered or exempt status of any security, it was deemed advis­
able to allow_ an int~rval for the compilation and publication of com­
plete lists of securities registered or exempt on that date. Accord­
ingly, shortly before July 1, under authority conferred by the act,. 
the Commission adopted a rule granting to all listed but unregistered 
securities an exemption from registration requirements during the' 
first 15 days of July 1935. 

Furthermore, the Commission considered that all issuers should be 
allowed at least 90 days in which to secure effective registration of 
their securities after publication of the form a-ppropriate for such· 
securities. To provide this time the Commission granted exemp­
tiqns for certain types of securities for various periods after July 1, 
1935. The 'basic set of 12 forms . was_ designed to meet the primary 
problem of securing original registration of the several thousand' 
issues of securities already listed on -national securities exchanges·_. 
when the act· became effective. These- forms represented only_ the­
beginning of the Commission'!> work in for~ulating the requirements' 
and methods of .registration. On -! uly 1, 1935, there remained the' 
problem of filling out this frame~~rk with additional forms to meet 
certain comple~ aD;d peculiar situ!ltions. To mention a ·few. of ~hese,. 
it is contemplated that special forIps will be. prepared for .corpora­
tions emerging from bankruptcy or receivership, cqrporations in­
volved in mergers .and consolidations, corporations modifying their­
existing securities or issuing, in a va.riety of, transactions, additional 
securities of a class already registered~ 

'-Three additional forms were published during the -first p~rt of the fi~cal year 1936. 
namely, form 19, for American certificates -against foreign issues and for the underlying 
securities; form 20, for securities other than bonds' of f"reign private issuers; and form 
21, for honds of foreign private Issuers. 
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Requirements must be formulated for annual and other periodic 
:reports from issuers, designed to keep reasonably current the infor­
JIIlation already filed with the Commission; 

A guide to forms adopted by the Commission will be found in the 
,appendix. . 

Having devised and promulgated forms for the registration of 
securities on exchanges, the Commission was next faced ~ith the 

· problem of examining the registration statements and compiling 
the report of securities registered or exempt from registration on 
.exchanges. Due to the voluminous material filed with most of the 
.statements and. the large number .of stat~ments filed,' and the limited 
. time available fbI' the examination prior to July 15, the Commission 
was compelled in the first instance to. 'confinethis examina~ion to a 
cursory study of the statements for ohvious errors and. deficiencie~. 
A detailed examination and analysis of the statements and all ex­
·hibits filed in connection therewith was subsequently undertaken .. 

Upon completion of the preliminary examination, a study and 
,e9mpilation was made of the certifications by exchanges indicating 
. their l!-pproval of th~:registration, following which the lengthy report 
'.·of securities registered or exempt:from registration was prepared. 
'This report co~tains' a·list of all securities which have been perma­
:nently registe~ed'for trading on national securities exchanges as .of 
',J uly16, 1935., and: those secilrities which are provisionally registered 
· or reported by' the exchanges to be temporarily exempted from 
registration pendingth~ time when' registration forms promulgate~ 
'by the Commission for such securities-became applicable. 

The Commission intends to publish, at frequent intervals, supple­
ments to keep this list up to date. Copies of the report of securities 
registered or exempt from registration on eXchanges and the supple­
ments thereto may be secured at the' offices of the Commission in 
'Washington; .:D .• C . 

. Under·the provisions of· a rule proJI!ulgated by the Commission 
· relating to objections to the public disclosure of material filed with 
·the. CommisSion, several hundred requests for confidential treat­
ment of material in· connection with appFcations for p~rmanent 
registration' of securities on national securities ,exchanges were re­
.ceived;4 This rule 'provides that if any person filing an application, 
report or document· with the Commission .under any provision of 
:the. Secarities. Exchange Act of 19p4 wishes to object to the rub.lic 
'disclosure of any. such material, he shall file that portion of the 
:application, report, or document which contains such info~matiqn 
separate~y from the remainder and plainly mark it "confidential." 

,', ' 

'As of Nov. 1, 1935, 529 applications for confidential treatment .had . been received; 
"!" .•• •• 
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. The rule further provides' that there shall also be filed. with such 
'information written objection to its public disclosure stating there-

, in the reasons why public disclosure is not in· the public interest' 
and also stating whether or not a hearing is desired. Until and 
unless the Commission determines that the disclosure of'such infor­
mation is in the public interest, it shall not be made available to the 
public. . 

When requested by the applicants, hearings are scheduled and the 
applicants afforded opportunity to appear in support of their ap­
plication.5 The Commission considers·· all the facts, including the 
reasons stated in the written objections and the information aevel­
oped in the course of hearings, if any,6 and makes its determination 
on the merits of each individual case. Orders of the Commission 
are then issued indicating the action taken} 

STATISTICS OF SECURITIES REGISTERED (m. EXEMPT FROM 'REGISTRATION 

ON EXCHANGES " 

As of the opening of trading on July 16,1935, permanent regis­
trations were in effect covering' 3,345 securities of 1,841 issuers. 
These statements registered nearly 2,000,000,000 shares of stOck and 
over $16,000,000,000 face amount in bonds. In addition there were 
1,048 securities. of 601 issuers, representing more than 400,000,000 
shares of stock and over $10,000,000,000 face amount in bonds tem-' 
porarily exempt (or, in a few cases, provisionally registered) pend­
ing filing on or promulgation of the required forms. 

REPORTS OF OFFICERS, ,DIRECTORS, AND PRINCIPAL 
, ' STOCKHOLDERS 

Section 16 (a) of the Securities Exchange Act provides in part that 
every person who is directly or indirectly the beneficial owner of 
more than 10 per, centum of any class of any equity security (other 
than an exempted security) which is registered on a national securi­
ties exchange or who is a director or an officer of the issuer of such 
security, shall file a statement of the :amount of all'equity securities 
of such issues of w4ich he is the beneficial owner, and within 10 days 
after the close of ' each calendar month thereafter,' if there has been 
ap.y change in such ownership durhig such month,' shall file a st~te­
merit' indicating his: ownership at the closeof·the·morith and such 
changes in his ownership:,as. have bccurred:'during such calendar 
mOl1tli.· '..., ,I ." !:"''';' , '. 

, ::;:!: j:"J: :.', .. :.::.oJ " '. 

"As of Sept. 4. 1935. 266 requests for bearings were receIved. 
"As,of Nov. 9,1935. 124 :sucb:'hearings bave, .. been,beld.·" ',. 
'As of Nov. 9. 1935. 220 orders have been ls.sued.·' "," 

" ... , ,'-
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The Commission ·has devised and . promulgated three forms for 
use in submitting these reports of ownership, viz, form 4, forrepott. 
ing changes in ownership of equity securities; form 5, .for reporting 
ownership of an equity ~ecurity which was registered during the 
last calendar month; a~d form 6, for reporting' ownership by per­
soQ,s who have just become officers, directors, or 'principal stock-
holders of a company having equity securities registered. :! 

During the period September 1:, 1934, to June 30, 1935, inclusive, 
10,114 original and 2,524 amended reports were filed ·and examined. 

The Commission compiles and publi.shes a monthly summary of 
stock transactions and holdings of officers, directors, and principal 
stockholders as reported on these forms 4, 5, and 6. Copies of these 
. summarie.s may be procured at the offices of the COffiIIlission in 
Washington, D. C. 

WITHDRAWAL OR STRIKING FROM LISTING AND REGISTRATION OF 
SECURITIES ON A NATIONAL SECURITIES EXCHANGE· 

.' 
Section 12 (d) of the Securities Exchange Act of 1934 provides 

that securities registered on national securities exchanges may he 
withdrawn or stricken from listing and registration in accordance 
with the rules of the exchange and, upon such terms as the Commi.S­
sion may deem necessary to impose for the protection of investors, 
upon application by the issuer or the exchange to the Commission. 
Rules and regulations governing applications .for the withdrawal 
and .striking from listing and registration of securities on national 
securities exchanges have been promulgated. During the period 
September 1, 1934, to June 30, 1935, 95 such applications were 
received and acted upon by the Commission. 

REGISTRATION OF SECURITIES UNDER THE SECURITIES A:CT OF 
1933 

SECURITIES ACT FORMS 

In order to encourage financing and remove. the hesitancy on 
the part of reputable companies to undertake new issues under the 
Securities Act, immediately upon its creation, the Commission' de­
voted intensive study to the classification and simplification of the 
registration forms.' Existing forms '.were -revised and new forms 
promulgated. .. ;:. . . . 

The outstanding accomplishment in this field was the promulga:" 
tion of form··A-2 for the registration of new security issues of sea­
soned corporations. This ,form was designed to provide a:·more 
suitable method of protecting the investor ,but· at the same time 'cal­
culated to eliminate, as far as possible, needless burdens to new 
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capital financing. The burden to officers and directors of registered 
,companies has bee~ materially reduced and at the same time the 
value of the statement from th~, investor's viewpoint 4a,s been 
increased. . 

This new f~rm is used for .th~ r~gistration of security ,issue~ 'of 
.seasonedcorporations with a record, of. operations. I~ cannot be 
used for ventures .of a promotional patur~: : , ", ~ . 

In addition, p.e:w £prms have been promulga~e«( for ~~e registra­
tion of oil and gas securities, the form ,for the regis!irat,ion of securi­
ties sold or modified, in .t~e course of reorganization, ;has, ~een, reyised, 
,and a new form has been, adop~d ,for, t~~,registrati.9n.o£.cer~ificate!5 
,o! ~eposit. , ' I 

EXAMINATION OF SECURITIES ACT REGISTRATION STATEMENTS 
,"" • 'I 

, . The· examination of registration statements filed pursuant to the 
Se~u~ities Act .~f 1933, as ame~:aed";'i's 9i{e, of the, pd~ary fun'ctions 
of the Commission. These statements are filed by issuers who pro­
pose to publicly offer for,sale or seil.securities; except· exempt securi­
ties.in -interstate 'commerce 'or through the :mails.: " . 

Registration: ,statements are filedon·va·i'iousforms .promulg·ated 
bY.the Commission, ·each of which.provides for ,the submission of 
·data called' for' in the act and other 'information needed 'in' deter­
,mining whether the 'investing public ,is ,being ,apprized regarding 
material' facts relative to the issuer and the iSsue to be sold., 

The examination of these ,registration statements requires the 
services iof expert financial examiners, attorneys, ac~ountants, mining 
engineers, petroleum engineers; and' other persons expert in the fields 
relating to the issuance, of' securities. When such, exalliination ' dis­
,closes. deficiencies in registratioll statements,. registrants are so ad­
vised by correspondence and in, 'conference, and amendments are 
requested or proceedings instituted under section 8 of the act, de­
pending upon the circumstances of the particular case. Amendments 
filed pursuant to the suggestions contained in the deficiency letter, 
or o~herwise, are examined in a similar manner. Under the pro­
visions of the act, a registration ·statement 'becomes effective' 20 ,days 
after filing, "but the filing, of an amendment before: the .effective date 
'starts a' new' 20-day period,' unless such amendments ,are ·filed with 
the 'consent. of the' Commission. "An amendment filed after: the 
effective date of the registration statement, if such ameridment, upon 
-its face,'appears to the· Commission. not to 'be incompleteJor inaccu-
-rate in any ·m~terial respect, becomes effective on:such : date ·as the 
'Commissioirmay.determine, having due regard to ,the public interest 
·and " the protection of, investors., ' , . , ',: 

" .. :' '. ~ ", .. 
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The examination of registration statements does not involve an 
:appraisal of and is not concerned with the merits of the security aEi 
,an investment. The Commission does not pass judgment upon the 
soundness of any security., The basic policy is that of informing 

,the investor of the facts concerning securities to' be offered for sale" 
in interstate and foreign commerce, and the aim is to place adequate 
;and true information before the investor and to prevent the sale 
-of securities through misrepresentation-perhaps the only way in 
which fraudulent securities can be' sold to the public. The Com~ 

_mission's further aim is to accomplish this with the least possible 
,interference to honest business. 

'TYPICAL DISCLQSURES l\IADE AS A RESULT QF EXAMINATIONS QF SECURI­

TIES ACT REGISTRATIONS 

For the purpose of giving some indication of the natme of flis­
,closures made as a result of examinations, a few typical cases are 
,briefly summarized below. " 

A large public utilities system filed a registration statement con­
taining a balance sheet which showed that the company had a capital 

_surplus of approximately$1i1,000,OOO and an earned surplus of 
_apprQximately $12,000,000. Appended to this balance sheet were a 
_great many pages of footnotes relating to the balance sheet, which 
disclosed that many improper accounting and financial practices had 
been followed. The footnotes were so long and complicated, how~ 
ever, and contained so many technical terms, that it would be vir­
~ually impossible for an average investor to understand them. Fur­

-thermore, even a trained investment analyst would have great diffi­
.culty in adjusting the balance sheet in accordance with the footnotes 
in order to. obtain a true picture of the company's financial condition~ 
The company was required to compute the effect in dollars and cents, 
_as far as possible, of the improper accounting and financial practices 
_and to set up a balance sheet in a form permitting comparison with 
the balance sheet as originally filed. The adjusted balance sheet 
indicated that if proper accounting and financial practices had been 
followed, the company's assets would have been $153',000,000 less 
than those shQwn in the original balance sheet, and that in place 
of the capital surplus of $111,000,000 and the earned surplus of 

-$12,000,000, the company would: have a cQrporate deficit of $30,000,000. 
A mining company seeking to. .,:register an issue of its common 

stock, was required to. amend its prospectus to. disclose that it had 
been selling stQck to the public for more than 20 years and that only 
a small percentage of receipts from such sales had been used in 

;actual development of the properties, the balance having b,een used 
_principaIly to pay salesmen's commissions, office expenses, and sal-

30662-35-3 
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~ries., The company recently requested permission to withdraw its 
~egistration statement after a year's unsuccessful attempt to sell its 
securities by means of its amended prospectus. 

The sponsor of an investment, trust sought to register $250,000 
face value ofipvestment contracts providing for monthly payment 
of installments which were to be inve!3ted in securities to be held in 
trust for the benefit of the investors. The first 20 payments, how­
ever, were to ac~rue tO,the sponsor for its services and expenses. ~n­
vestigatiozi by -the Commission revealed that the registrailt, before 
the passage of the Securities Act of 1933, had sponsored a similar 
plan under which there had been received from the public $80,000; 
of which only $2,400 had been invested in securities. The balance 
had accrued to the sponsor because of forfeitures for nonpayment of 
installments. The ratio of maintenance charges to income of the 
trust had' been over 2,300 percent. The registrant was required to 
amend its prospectus to disclose the fact that its previous experience 
had been disastrous to investors. In the year that has elapsed since 
the statement, thus amended, became effective, the registrant has sold 
110 contracts whatsoever to the-public. , 

Another company filed 'a registratIon statement covering an issue 
Mso-called "endowment bonds" having a maturity value of 
$1,000,000. The issuer had been selling these bonds for several years, 
principally to school teachers resident in the State where it was in­
corporated, and wished to extend its selling campaign to other States; 
Stop-order proceedings were instituted by the Commission and it 
was discovered that the issuer was actually insolvent, that it had 
created a reserve of only $5,000 to meet a liability of $53,000, to its 
securityholc1ers, and that there was every likelihood that persons who 
had already invested in its bonds would lose 'practically their entire 
investment. -The entry of the stop order will prevent the further 
victimizing of the public, at least in States other than that where 
the issuer is incorporated. 

EXEMPTIONS FROl\-I REGISTRATION REQUIREMENTS 

The Commission has promulgated rules, tinder section 3 (b) of the 
Securities Act of 1933, exempting certain issues not exceeding 
$100,000 from the registration requirements of the act. In order to 
secure certain of these exemptions, it is necessary to file prospectuses, 
which are examined forAh~ 'pu,rpqse o~ determining whether the 
requirements of the rules have be~i1 met. From,September 1, 1934, 
through June 30, 1935, 193 such prospectuses covering issues of 
securities amounting to $15,734,812 were filed and examined. 
, Special regulations have also been adopted, under section 3 (b), 

of the Securities Act, of 1933, providing, fOl: the exemption of frac~ 
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tional undivided interests in oil, gas, or other mineral rights, not 
exceeding $100,000. In order to secure such (>xemptions,ithe regula­
tions require the filing of offering sheets. From September 1, 1934, 
to June 30, 1935, approximately 2,500 original and corrected offering 
sheets were filed and examined. 

STA'l'ISTICS OF SECUlU'l'IES REGISTEI:ED UXlJEU THE SECURITIES ACT 

When the. Securities and Exchange Commission took over th~ 
administration of the Securities Act of 1933, there were 1,093 reg­
istration statements 011 file.s Of these, 794 were effective,9 49 were 
under stop or refusal order, 153 had been withdrawn, and 97 were 
under examination or pending the receipt of amendments. 

During the period from September 1, 1934, to June 30, 1935, in­
clusive, 440 additional registration statements were filed. TherEY 
were 315 registration statements which became effective during the 
period 10 and 1,094 were effective at the end of the period, 15 of 
those effective at the beginning either having been withdrawn or 
praced under stop order. ' 

The number of registrations withdrawn increased by 72 to 225 
on June 30, 1935. Stop or refusal orders increased during thQ period 
by 42, there being 91 of such orders ill effect on June 30, 1935. As 
of June 30~ 1935, there were 123 registration stutements in the precess 
of examination or awaiting amendment. 

During the 10-month period ended on June 30, 1935, securities 
with estimated gross proceeds of $909,387,000 have become effec­
tively registered. Of this amount, $805,698,000 represented new 
securities, while $103,689,000 were for securities in reorganization, 
for voting trust certificates, for certificates of deposit,. and for se­
curities to be exchanged for registrants' or predecessors' securities 
or certificates of deposit. 

Detailed statistical tables, showing gross proceeds, net proceeds~ 
costs of distribution and selling, and proposed use of funds for these 
securities are contained in the appendix. In interpreting the tables, 
it should be kept in mind that these statistics a·re based solely on the 
registration statements as filed by the registrants with the Securities 
and Exchange Commission. All data, therefore, refer to registrants'· 
intentions as of the date of filing or of later amendments. They thus 
represent, in reality, statistics of intentions to sell securities rather 
than statistics of actual sales of securities. 

8Although figures for Sept. 1. 1934, were included in the Federal Trade CommillBiom 
report for June 30, 1034, that day Is here Included for completeness. 

• Including registrations effective under noUce of deficiencies and effective under notIce­
of hearing. 

,. Including 32 statements effective under notice o.f deficle~cles. or hearings. 
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REGISTRATION FEES, 

Section 31 of the Securities Exchange Act of 1934 provides that 
every. na.tional securities exchange shall pay to the Commission on 
. or before March 15 of each calendar year a registration fee for the 
privilege of doing business as a national securities exchange during 
the preceding calendar year or any part thereof. Such fee shall be 
in an amount equal to one five-hundredths of 1 percentum of the ag­
gregate dollar amount of the sales of securities transacted on such na­
tional securities exchanges during the preceding calendar year and 
subsequent to its registration as a national securities excha,nge. 

Pursuant to the provisions of this section, and as of June 30, 
,1935, the Commission had collected $61,659.86 as fees from national 
securities exchanges. 

Each national securities exchange submits monthly reports to the 
Commission indicating the volume and the dollar value of trading 
in stocks and in bonds during the preceding month. In addition to 
using these reports as an aid in determining the accuracy of the 
fees paid by the exchanges, the figures are compiled for distribution 
to the general public in monthly releases and are reprinted in 
detail in the appendix. It will be seen that from October 1, 19~4, 
to June 30, 1£)35, the total volume of trading on national securities 
exchanges (including some transactions which are not contained in 
the usual report;; of volume of trading, particularly odd-lot trans­
actions on the New York Stock Exchange) amounts to $10,076,637,-
186, of which $7,283,039,072 represents the value of trading in stocks 
and $2,793,343,008 that of trading in bonds. The New York Stock 
Exchange accounts for 83.7 percent of the value of trading on all 
registered excIuinges and the New York Curb Exchange is respon- \ 
sible for another 12.2 percent. , 

Section 6 (b) of the Securities Act of 1l!33 provides ~hat at the, 
time of filing a registration statement the applicant shall pay to 
the' Commission a fee o'f one one-hundredth of 1 percentu~ of the 
maximum aggregate price at which such securities are proposed' 
to be offered, but in no case shall the fee be less than $25. 

Pursuant to this section, during the fiscal year ended June 30, 1935, 
$160,299.25 'were collected. 

COMPLAINTS, INVESTIGATIONS, BEARINGS, AND LITIGA~ION 

Under the Securities Act of 1933 and the Securities Exchange 
. Act of 1934 the Commission has broad powers to enforce the acts 

and the rules and regulations thereunder through investigations, 
hearings, and injunctions. 

During the year fraudulent and illegal activities violating the' 
Securities Act or the Securities Exchange Act came to the a.ttention 
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of the ·Commission through coinplaints or inquiries received. from 
the public, State securities commissions, State and Federal prosecut­
ing officials, and others, from the Commission's surveillance of 
trading activities and examination of registration statements, and 
otherwise. Supposed violations were investigated anel during the 
year approximately 2,300 cases were under investigation. vVhenever 
necessary, the investigative powers of the Commission under sec­
tions 19 and 20 of the Securities Act and section 21 of the Securities 
Exchange Act were invoked by a Commission order for formal in­
vestigation and hearing, designating an officer of the Commission 
to conduct the hearings, with power to take evidence, subpoena wit­
nesses, and compel the production of records. In these hearings, 
the Commission was represented by members of the General Coun­
sel's staff, who prepared the cases and presented the evidence. 

If apparent violations of the acts were disclosed, suits for injunc­
tion were brought by the Commission in the Federal courts. During 
the fiscal year the Commission brought 22 suits for injunction and 
carried on 3 suits already brought by the Federal Trade Commis­
sion. As of June 30, 1935, permanent injunctions had been ob~ 
tained against 32 defendants, temporary injunctions against 28 de­
fendants, and temporary restraining orders against 19 defendants. 
Suits involving 72 defendants were awaiting hearing. 

Evidence of willful violations discovered in 30 of the cases inves­
tigated by the Commission was transmitted to the Attorney Gen­
eral for criminal prosecution. In certain cases, in the interest of 
speedy justice, evidence of criminal violatioll was referred forth­
with for prosecution without bringing suit for injunction. 

Among the more important matters investigated or litigated by 
the Commission were the following: 

On September 24, 1934, the United States District Court for the 
District of New Jersey granted a permanent injunction against 
fraudulent violations of the Securities Act by National Investment 
Transcript, Inc., Clement H. Congdon,. and Marshall 'Vard, doing 
business as Marshall Ward & Co. The Commission's bill charged a 
gigantic swindle in stock of Rayon Industries Corporation, effected 
through a tipster sheet, a manipulated market, and fraudulent mis­
representations' through wholesale long-distance telephone solicita­
tion. The evidence obtained in the Commission's investigation was 
referred to the Attorney General for criminal prosecution. 

On January 7, 1935, a permanent injunction was obtained by t.he 
Commission in the United States District Court for the District of 
Louisiana against fraudulent violations of the Securities Act by 
Turivas & Co., and others. The evidence was referred to the Attorney 
General. . 
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On January 15, 1935, the Commission filed a suit for injunction 
against Rober;t Collier & Co. and others in the United States District 
Court for the Southern District of New York, alleging fraudulent 
activities in violation of the Securities Act. The United States 
district COUl:t dismissed the Commission's suit on the ground that the 
Commission was not entitled to appear except by the United States 
attorney or the Attorney General. On appeal, the United States 
Cil;cuit Court of Appeals for the Second' Circuit held that in pro­
ceedings brought under section 20 (b) of the' Securities Act the Com­
mission was entitled to appear by its own counsel. The case was 
remanded to the district court and on June 30, 1935, had been sent 
to a referee to take testimony.n . 

On February 4, 1935, the Commission filed in the United States 
District Conrt for the Southern District of N ew York a suit against 
J. Edward Jones and others to enjoin alleged fraudulent and illegal 
:activities in violation of the Securities Act. On February 8, 1935, 
the respondents consented to and the court granted a temporary in­
j unction. On May 4, 1935, Jones filed a registration statement under 
the Securities Act relating to securities proposed to be issued by 
.Jones. Because of alleged material misstatements and omissions 
in this registration statement, proceedings under section 8 of the 
Securities Act were ordered by the Commission. A sllbpoella was 
issued for the appearance of Jones at a hearing on June 27, 1935. 
Jones failed to appear at the hearing, and, through his counsel 
appearing specinlly, refused to obey the subpoena. On June 28, 1935, 
J ones filed in the United States Circuit Court of ApI>eals for the 
Second Circuit a petition purporting to be a petition under section -
9 of the Securities Act for review of the proceedings before the 
Commission.12 

On February 28, '193:'5, the Commission obtained in the United 
States District Court for the Northern District of Illinois, with the 

UAfter taking testimony before the master for approximately 8 weel'B, during which 
time the Commission presented Its case and the principal witness for the defendants 
were examined and cross-examined, the defendants consented to, thc entry of II perma­
nent injunction and an order requiring the return of $50,000 to subscribers. Tbis order 
was signed by Federal Judge :lIurray Hulburt on Oct. 1G, 1935. The amount returned 
to subscribers alllounted to about 80 percent of the total subscriptions. 

12 On July 3, 1!l35, the Commission applied to the United States District Court for the 
Southern District of New Yorlt for an order compelling the attendance of Jones as a 
witness in the proceedings before the Commission. After considering argument and 
extensi\-e briefs. the (listrict court granted the order on Aug. 13, 1!J35. .Tones thereupon 
appealed to the United States Circuit Court of Appeals for the Second Circuit. The' 
argument on this appeal was consolidated with the argument on the Commission's motion 
to dismiss the petition for review of the proceedings before the Commission, filed' by 
JoneR on June' 28, 1935. Extensl\'e briefs were again submitted, and on No\'. 5, 1935, the 
eircuit court of appeals sustained the Commission on all points, dismissing J ories' peti­
tion for re\-iew anll affirming the order of the district court compelllng Jones to appear 
and to testify before the Commission. The opinion by Circuit Judge Manton expressly 
upheld the constitutionality of the Securities Act. 
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d~fen"dants' consent, a temporary injunction against violations of 
the ,Securities Act by 'Waterman W. Porter, Wall Street Security 
Corporation, and affiliated companies. The evidence was referred 
to the Attorney General for criminal prosecutioil: . 

On May 17, 1935, a permanent injunctiop against fraudulent vio­
lations of the Securities Act was obtained by the Commission in the 
United States District Court for the District of Maryland against 
Harrison Kllight & Co., Inc., and others. The defendants consented 
to this injunction. 

In March 1935, the Commission conducted an investigation of 
American Bond & Share Corporation and affiliated companies in 
Atlanta, Ga., Wilmington, Del., New York City, and Washington, 
D. C. The Commission met with refusal to answer subpoenas issued 
,by officers of the Commission and petitions to enforce these subpoenas 
were filed in the Fed~ral courts at Atlanta, Ga., and Wilmington, 
Del. The evidence obtained in the Commission's investigation was 
immediately referred to the Attorney General and in~ictments were 
'returned by a Federal grand jury in Atlanta -against B. R. Brad­
ley, Robert E. Lee, and J. C. Ingram, officials of the American Bond 
& Share Corporation, for violations of the Securities Act. . 

On April 11, 1935, the Commission filed in the United States 
District Court for the District of Nevada a suit against Colonial 
'Trading Co., and 86 affiliated persons alleging fraudulent activities 
in violation of the Securities Act. A preliminary injunction was 
-obtained on April 19, 1935, against such defendants as had been 
·served with process .. The evidence' was immediately referred to t~e 
Attorney General and an indictment for violations of the Securities 
Act was returned on July 16, 1935, against 11 defendants. 

On June 28, 1935, the Commission filed in the United States Dis­
ltrict Court for the Northern 'District of Texas a suit for injunction 
alleging illegal activities in violation' of the Securities Act of 1933 
'by El Presidio Hotel Guaranteed Syndicate and others, and obtilined 
from that court a temporary restraining order. 

Following an extensive investigation by the Commission in Boston, 
Mass., and elsewhere, evidence of fraudulent activities in violation 
·of the Securities A.ct by William L. Jarvis, Samuel L. Ga.ines, A. E. 
Gibbs, Joseph V. Barger, and others in stock of Polymet Manu­
facturing Co. was referred to the Attorney General for criminal 
prosecution. 

The principal defendants in other suits for injunction, and the 
-districts in which suit was brought, were as follows: Carleton Saun­
ders & Co., district of New Jersey; Stock Market Finance, Inc., 
southern district of New York; Popular Finance, Inc., district of 
Massachusetts; .Aldrich Blake, Inc., District of Columbia; George 
<Gallop, eastern district of Louisiana; Plymouth Consolidated Gold 
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Mines, Ltd., district of Delaware; M. E. Wilcox, Inc., northern dis­
trict of Indiana; Dill & Co., district of Massachusetts; Jack Zim­
merman, 'northern district of Georgia; Howard M. Roberts, Dis" 
trict of Columbia; J. J. Donegan, District of Columbia; Frank J. 
Hill, District of Columbia; K. W: Todd Co., Inc., western district 
of Pennsylvania; Sterling Investment Corporation, western district 
of Pennsylvania; Secord, Vanderpoel,,~ Co., Inc., southern district 
of New York; A. A. Durante & Co., southern district of New York;: 
H. J. Kattleman & Co., eastern district of Missouri. 

In addition, the Commission conducted hearings on applications 
for registration or exemption of exchanges, and applications to strike' 
securities from listing and registration. Among the more impor­
tant matters so heard were the following: Applications for regis~ 
tration of New York Mining Exchange and Pacific Stock Exchange; 
investigation following application for exemption by Boston Curb· 
Exchange; applications for exemption by Chicago Curb Exchange;. 
California Stock Exchange, San Francisco Mining Exchange; appli­
cations for temporary registration under the Securities Exchange 
Act of 1934 of bonds of Brooklyn-Manhattan Transit Corporation 
and common stock of Knabb Barrel Co., Inc.; application to strike 
from listing and registration common stock of Hupp Motor Car 
Corporation. 

Hearings were also conducted in connection with registrations of 
securities under the Securities Act of 1933, involving stop-order and 
refusal-order proceedings. These are cases in which untrue state­
ments, misleading statements, inaccurate statements, and omissions· 
of statements of material facts appear. 

FORMAL OPINIONS 

During the period September 1, 1934, to June 30, 1935, the Com~ 
mission issued 12 formal opinions involving matters under the Se" 
eurities Act of 1933 and the Securities Exchange Act of 1934. These 
opinions were issued in the following cases: 

D~~~et Promulgated' 

In the matter or-. Haddam Distillers Corporation ________________________ , ___________________ _ 

Haddam Distillers Corporation ____________________________________________ _ 
Continental Distillers & Importers Corporation ____________________________ _ 
American Gyro Co _________________________________________________________ _ 
Big Wedgo Gold Mining Co_ c ____ , ________________________________________ _ 
General Income Shares, Inc ________________________________________________ _ 
Callahan Zinc-Lead Co ____________________________________________________ _ 

~~~.i'.ry\~?~~gD~e~1~~~0~-~~~:::::::::::::::::::::::~::::::::::::::::::::: 

2-880 
2-993 
2-993 
2-561 
2-102 
2-1003 
2-823 
2-1039 
2-935 
2-1148 

Plymouth Consolidated Gold Mines, Ltd___________________________________ 2-1187 
Brooklyn Manhattan Transit Corporation ___________________________________________ _ 
Hupp Motor Car Corporatlon _______________________________________________________ _ 

Oct. 24, 1934 

Dec. 19,1934 
Jan. 26,1935· 
Mar. 26,1935· 
Apr. 4,1935 
Apr. 8,1935 
Apr. 11,1935 
Apr. 13,1935 
Apr. 22.1935· 
Juno 1,1935-
June 4,1935· 
June 29,1935-
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$ECURITI~S VIOLATION RECORDS 

The Commission continued negotiations begun by the Federal 
Trade Commission with the United States Post Office l)epartment, 
State securities commissions, State and Federal prosecuting «;>fficials, 
and other official and voluntat·y agencies, with a view to cooperation 
in the enforcement of State and Federal laws against the fraudlilent 
:sale of securities. On May 1, 1935, the securities violation records 
were established to provide a central index and clearing house for 
information relating to securities frauds in the United States and 
·Canada, both past and current. As a result of data furnished by the 
.above-mentioned official and unofficial agencies, the records of 15,351 
persons against whom State or Federal action had been taken during 
the past 10 years in connection with the sale of securities were com­
piled and indexed. The files so established contain with respect to 

·each such person the source of the information, and a brief statement 
·of the violation .. Current infOl'mation is published in a monthly con­
fidential bulletin distributed to official and unofficial agencies engaged 
in the prevention and punishment of security frauds. 

PROTECTIVE COMMITTEE STUDY 

Section 211 of the Securities Exchange Act of 1934 authorized and 
·directed the Commission to make a study and investigation of the 
work, activities, personnel, and functions of protective and reor­
:ganization committees in connection with the reorganization, read­
justment, rehabilitation, liquidation, or consolidation of persons or 
properties and to report the result of its studies and investigations 
and its recommendations to the Congress on or before January 3, 
1936. 

At the close of the fiscal year, investigations had been completed 
.and public hearings held on the following organizations: 

The Celotex Co. 
R. Hoe & Co., Inc. 
St. Louis-San Francist·o Railway Co. 
Paramount-Publix Corporation. 

The following reorganizations have been investigated and pre-
pared for public hearings: 

Kreuger & Toll Co. 
McLellan Stores Co. 
Cuban Cane Products Co., Inc. 
Cuba Cane Sugar Corporation. 

The following studies and investigations of reorganizations are 
under way and nearing completion: 
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1. Real estate issues, which include: 
(a) S. W. Straus & Co. issues in New York,tllinois, and Cali­

fornia. 
(b) American Bond & Mortgage Co. issues. 
(c) Issues with which the Chicago Title & Trust Co. was, 

associated. 
These real-estate issues involve many protective committees and, 

have entailed examination of files of numerous committees in New 
York, Detroit, Chicago, San Francisco, and Los Angeles. 

2. Foreign bonds. 
(a) Foreign. bondholders protective counsel. 
(b) American council of foreign bondholders. 
(c) Latin-American Bondholders Association. 
(d) Protective committee for Cuba public works bonds. 
(e) EI ·Salvador protective committee. 
(f) Brazilian debt readjustment . 

. (g) Peruvian protective committees. 
(h) Chilean protective committees. 
(i) Chase National Bank, re Cuban public works bonds. 

The investigations of m<:Jst of these foreign bonds have been 
completed. 

3. Municipal issues .. 
A study of municipal issues is in progress, with particular refer­

ence to Coral Gables, Fla., and Asbury Park, N. J. Additional as­
pects of municipal bond reorganization, will be completed in time· 
for inclusion in the report to the Congress. 

A series of other studies and investigations have been started and: 
iue in various stages of completion. The results of the foregoing 
studies will be included, together with recommendations in the Com-· 
mission's report to Congress. 

PUBLIC REFERENCE ROOM 

A public reference room was established for the purpose of fur. 
nishing registered public information to the general public who· 
visit the offices of the Commission seeking public information. For 
those members of the public who desire copies of public information,. 
estimates of the cost of photostatic copies are given and orders· 
accepted. 

During the year ended June 30, 1935, more than 2,000 members· 
of the public visited the public reference room and many hundreds. 
of letters and telephone calls relating to the furnishing of public­

. information. were received. 
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PUBLICATIONS 

. The Securities Act of'1933 and the Securities Exchange Act of 1934 
specifically direct the Commission to give. pUblicity to its rules, 

. regulations, opinions, and findings, as well as to the filings of regis­
tration statements, to effective registrations, to public hearings, and to 
reports and statements filed with the Commission by security issuers, 
officers, directors, and principal stockholders. 

This information is made available to the public through release's 
issued to the press and through the medium of a mailing list estab­
lished for the convellience of those who wish to receive releases cur­
rently. Releases of the Commission are divided into eight classifica­
tions according to subject. Members of the public may have their 
names placed upon the mailing list, without cost, to receive any or all 
classes of releases. To aid the general public in following the legal 
rulings of the Commission, there is published with each ruling an 
announcement describing the ruling in nontechnical terms. These 
descriptive releases may be obtained separately from the legal rulings. 

During the year ending June 30, 1935, the Commission published 
301 releases under the Securities Exchange Act of 1934 and 230 
releases undel; the Securities Act of 1933. There has also been pre­
pared for publication·5 issues of the Official Sllmmary of Stock 
Transactions and Holdings, as well as a compilation of securities 
which, as of July 16, 1935, had beel} registered on national securities 
exchanges under the Securities Exchange Act of 1934. Of the 531 
releases published under both acts, 278 dealt with the filing of 
registration statements by security issuers, 97 were annOUllcements 
of rules and regulations, and the balance was divided among stop 
orders, public hearings, findings, legal opinions, effective registra-' 
tions, statistical analyses, and announcements on a few miscellaneous 
subjects. 

REPORT ON THE SEGREGATION OF FUNCTIONS OF DEALERS 
AND BROKERS 

Section 11 (e) ofthe Securities Exchange Act directs the Commis­
sion to make a study of the feasibility and advisability of the com­
plete segregation of the functions of dealer and .broker and to report 
the results of its study and its recommendations to the Congress on 
or before January 3, 1936. 

Questionnaires were prepared and sent to representative firms 
and individuals in the securities business. These questionnaires are 
now being analyzed and tabulated. 
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SEAL OF .THE COMMISSION 

During the year,' the Commissiop. adopted a seal for its offiCial 
. use, a facsimile of" which win be found on the cover page. 

PERSONNEL 

The Commission and its staff, at the close of the fiscal·year, co~­
sisted of 696 persons. This total comprised 4 Commissioners and 

.692 employees, 450 of whom were men and 246 were women. 

Stuti8tic8 
Commissioners _______________________________ ----------__ 4 

Departmental: 
Permanent __________________________________________ 488 
Temporary ____ ..:_____________________________________ 85 

Regional offices: 
Permanent __________________________________________ 116 

Temporary _______________________________ ----------- 3 
Subject to retirement act_________________________________ 346 

The Commission· reports with appreciation the very effective 
service of personnel of all ranks. More than 72,000 hours of over­
time were given by the personnel and the morale has been such that 
the additional work was given freely by the employees in the interest 
of the work. 

FISCAL AFFAIRS 

·FUNDS TUANSI'EUUED AND APPUOPUIATED 

There was available to the Commission, during the fiscal year 1935, 
$1,545,337 for personal services and other obligations. This amount 

'was derived from the following sources: 
Transferred from Fe!leral Trade Commission______________________ $264,337 
Appropriations: 

Deficiency Appropriation Ad, fiscal year 10M__________________ 300,000 
Deficiency Act of lU35: 

Salaries and expenses -__________________________ $900,00,() 
Printing and blnding _______ .,.____________________ 21,000 

921,000 
Sec. 21 (e), act of Mar. 28, 1934 (48 Stat. 522) and sec. 2 (d), act 

of Feb. 13, 1935, to cover the cost of pay restoration _________ _ 60,000 

. Total ________ ~ ________ ~ __________________ ~ _______________ 1,545,331 

EXPENDrruUES AND OBLIGATIONS 

The expenditures and obligations for the fiscal year ended June 
30, 1935, are as follows: 
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Salaries: 
Departmental: 

Permanent ___ ' _________ '~..: ______ ~.:. __ ':.. ____________________ _ 
Temporary _____________________________________________ _ 

Field _______________________ ~_~_~:.~'~:.:~ ________________________ _ 
Mileage and witness fees ________________________________________ _ 
8upplies and materials __________________________________________ _ 
Comniunication service ______________________________________ -' __ ,_'-
Travel expense ___________ :.. _____________________________________ _ 

$955,OGS 
27,520 
98,911 
4,713 

92,445 
21,611 
51,910 

Transportation of. things _______________________________________ '-__ . 1,566 
]2,071 
6,106 

540, 
86,178 
10,850 

232 
145,060 

Printing and binding (paid from regular appropriationj __________ _ 
Reporting hearings _____________________________________________ _ 
Heat, light, and power __________________________________________ _ 

~ents----------------------------~--------------------_________ _ 
I~eilUirs' and alterations __ ~ ______________________________________ _ 
~p'ecial and miscellaneous expenses ______________________________ _ 
Purchase of equipment ________________________________________ ~ __ 

SubtotaL __________________________________________________ 1,515,447 
Printing and binding ____________________________________ '-______ '-_ 20,496 

Grand total obligations ____________________________________ 1,535,943 

Ti'ansferred to reserve for impounded balance under sec. 34, ' 
act of ~far. 28. 1934 ____________________________________ $5.000 

Tr'ansferrcd to Division of Disbursements. Treasury Depart-
. ment ___________________________________________________ 2,200 

7,200 

'TotaL ___ .:. _________________________________________ , ________ 1,543,143 
Unobligated balance ____ .:._________________________________________ 2,194 

Available ,funds __________________________________________________ 1,545,337 

ESTIMATE'D AND ACTUAL MISCELLANEOUS HECEIPTS 

, The receipts for the fiscal year enrled June 30, 1935, are as follows: 

Covered into 
Treasurr " 

Beldin 
special de­
posit with 
Treasnry 

Revenue receipts: 
Interest. exchange. and dividends: Gain by exchange.__________________ $0.47 --------------
Fees: 

Registration of securities____________________________________________ 89.032,87 $71.266,38' 

8fR:t~:li;::t~~~~;=~~~~: :::::::::::::::::::::::: =::::::::::::::::: -: ---4; 7oi:-~~: _____ ~!: ~~!: ~~ , 
Total ______________ : ___________ :" _____________ -' __ - - - -, -- - - - - - - - - -- 93.735.07 133.963.74 

Grand total, of estimated and actual miscellaneous receipts, 
$227,698.81. 

None of these receipts are available for expenditure by the Com-, 
tilissiOIL; 'They ;are' ;deposited; ih: 'the Treasury" as "Miscellaneous 
'receipts." . . 
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APPENDIX I 

RULES FOR THE REGULATION OF TRADING ON EXCHANGES AS 
RECOMMENDED BY THE SECUHITIES AND EXCHANGE COMMISSION 
TO NATIONAL SECURITIES EXCHANGES FOR ADOPTION . 

FIRST RULE. Ewce8si'IJe trading by member8:-No member, and no 
firm of which he is a partner and no partner of such firm shall effect 
on the exchange purchases or sales for any account in which such 
member, firm, or partner is directly or indirectly interested, which 
purchases or sales are excessive in view of the financial resources of 
such member, firm, or partner, or in view of the market for such 
security. 

SECOND RULE. Trading for joint aecownt.-(a) No member, while 
on the floor, shall, without the prior approval 'Of the exchange, initiate 
the purchase or sale on the exchange of any security. classified for 
trading as a stock by the exchange for any account in which he, or 
the firm of which he is a partner or any partner of such firm, is 
directly or indirectly interested with any person 'Other than such 
firm or partner. 

(b) The provisions of this rule shall not apply to any purchase or 
sale (1) by any member for any joint account maintained solely for 
effecting bona fide domestic or foreign arbitrage transactions, 'Or (2) 
by an odd-lot dealer or a specialist for any joint account in which 
he is expressly permitted to have an interest or participation by the 
eleventh or fourteenth rules, respectively. 

TmRD RULE. Report of joint account8.-(a) No member, and no 
firm of which he is a partner and no partner of such firm, shall, 
.directly or indirectly, hold any interest or participation in any joint 
:account for buying' or selling any security on the exchange, unless 
:such joint account is reported to and n'Ot disapproved by the exchange. 

(b) Such report shall be filed with the exchange by any member, 
firm, or partner participating in such joint account before any trans­
actions are effected on the exchange for such joint account and shall 
include in substance the following: 

(1) Names of persons participating in such account and their 
respective interests therein. 

(2) Purpose of ' such account. 
(3) Amount of commitments in such account. 

1 Copies of tlie 'rules aud regulations not Included In these appendixes may be secured, 
from the Commission's offices in Washington, D. C. 

40 
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(4) A copy of any written agreement or instrument" in wri~iIig 
·relating to such account. ' 

(0) Every member, the firm of which he is a partner and every 
:partner of such firni, shall file with the exchange' not later than 
Saturday of each week with respect to every joint account existing 
at the close of business on the preceding Wednesday in which such 
member, firm, or partner is d~rectly or indirectly interested, a report 
containing in substance the following information, unless such infor­
mation is reported to the exchange by some other member, firm, or 
partner. '. . . 

(1) Name and amount of each security purchased or sold dur­
ing the week ending on such Wednesday. 

(2) Amount of commitments in such account at the close of 
business on such Wednesday. : 

(3) Any change which renders no longer accurate any portion 
of the original statement filed. 

(d) Every member, the ·firm of which he is a partner and every 
partner of such firm,' shall file with the eXChftllgenot later than 
:Saturday of each week with respect to every joint account existing 
at the close of business on the preceding Wednesday of which such 
member, firm, or partner has imowledge by reason of transactions 
,executed by or through such member, fj.rm, or partner for such ac­
count, a report containing in substance the following information, 
unless such information has previously been reported to the 
,exchange: 

(1) Names of persons participating in such account and their 
respective interests therein. 

(2) Purpose of such account. 
, (3) Name and amount of each security purchased or sold 

during the week ending on such Wednesday. 
(4) Amount of commitments in such account at the close of 

business on such Wednesday. 
FOUR'l'H RULE. Discretionary transactions.-(a) No member, 

'while on the floor, shall execute Dr cause to be executed on the ex­
,change any transaction for the purchase or sale of any security 
,classified for trading as a stock by the exchange with respect to 
which transaction such member is vested with discretion as to (1) 
the choice of security to be bought or sold, (2) the total amount of 

.. any security to be bought or sold, or (3) whether any such transac­
. tion shall be one of purchase or sale.' " 

(b) The provisions of paragraph (a) of, this rule shall not apply 
(1) to any discretionary transaction'executed by such member for 

: any bona fide cash investment account or for the account of any 
'person, who, due to illness, 'absence, or similar circumstances, is ac­
" tually unable to effect transaCtions for his own account; provided 



that>sucD.. melI!per shall keep availap~e for, ipspection a qetailed rec­
ord of any such transaction and the grounds ,for' eX;ercisiilg . such 
discretion and shaH file -'Yi,th:,the' excl1apge 01). Aug~st 1, 1~35\ and 
quarter annually' ther~afte~ ,a,report ,covering the preceding quar­
terly perio.d showing tl1e name of ,e~ch acc.ount for which ·any sucl~ 
transaction was executed, the amount of ,sq~h 'discretionary pur~ 
chases .or sales, 'and the grounds for: exercising such discret~on' with 
respect to each account, or (~) to any transaction permitted under 
the second rule for any account, in w~ich the member executing such 

. transaction is directly or indirectly interested. . 
(c) No member, and J10 firm Of which he is a partner and no 

partner of such firm sl1all.execute or cause to be executed on the ex­
'change purchases or ~a1es ,of any ,security classified. for trading as 
a stock by the exchange for any a<;count with respect to which such 
member, firm, or partner is vested with allY discretionary power, 
~hich' purchases or sales are eXcessive in size or frequency in view 
of the financial resources il~ such account. 

FIFTH RULE. Trading by member while acting as broker.-(a) No 
member shall (1) personally buy or initiate the purchase of any 
security on the exchange for his own account or for any account in 
which he, or the firm of whIch he is a partner or any partner of 
such firm, is directly or indirectly interested, while such member 
personally holds or has' knowledge that his firm or any partner 
thereof holds an unexecuted market order to buy such security in 
the unit of trading for a customer, or (2) personally sell or initiate 
the sale of any security on the exchange for any such account, while 
he personally holds or has knowledge that his firm or any partner 
thereof holds an unexecuted market order to sell such security in 
the unit of trading for a customer. 

(b) No member shall (1) personally buy or initiate the purchase 
of any security on the exchange for any such 'account, at or below 
the price at which he personally holds or has knowledge that his firm 
.01' any partner thereof holds an unexecuted limited price order to 
buy such security in the unit of trading for a customer, or (2) per­
sonally sell or initiate the sale of any security on the exchange for 
,any such account at or above the, price at which he personally holds 
or has knowledge that his firm or any partner thereof holds' an 
lmexecuted limited price' order to sell such security in the unit of 
trading for a custoJIier.:, ,,;' 

(0) The provisions of this rule. spall not apply (1) to any pur­
chase or sale of any security in an amount of less than the unit of 
trading made by ail odd-lot dealer to offset odd-lot orders of cus­
tomers, or (2), to any purchase or sale of any security, delivery of 

. which is to be upon a day other than the day of delivery provided 
in such ,unexecuted ma.rket or limited' .price order. 
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_ SIXTH RULE. Successive tmmactions Oymembp's.-:-N?; mem~er, 
and rio firlll of which h~ is :ipartner and no pad;nel: of suchfirni: shall 
~xecute' or 'cause to b~ executed on theexchange-,theriurchase'of any 
security at succ,essh'e(yhighel: prices' 'or' th~ sale of, a!ly~eCurity at 
successively lower prices for the purpose of creating or ,inducing it 
false, misleading or artificial appearance of activity in such s(lcurity, 
or for the purpose of up.duly or improperly influencing the marke~ 
price of such security, or for the purpose of making a' price which 
does not reflect the true state of the market in such security. " ' 

SEVENTH RULE. Trading by members holding options.- N 0 mem~ 
bel', while on the floor, shuil initiate the purchase or sale on the ex~ 
change for his own account or for any account in which, he, or the 
firm of which he is a partner or any partner of such firm, is directly 
or indirectly lnterested, of any security classified for trading as a 
stock by the exchange, in which he holds or has granted any put, 
caU,'straddle, or option, or in which he has knowledge-that the firm 
of which he is u partner or any partner of such firm holds or has 
granted any put, call, st.raddle, or option. 

EIGHTH RULE. Record of orde1's.-(a) Every member or,the firm 
of which he is a partner or any partner of such firm shall preserve 
for at. least 12 months a record of every order transmitted by such 
member, firm, or partner to the floor of the exchange; which record: 
shall include the name, amount, and price of,the security ,and the 
time when such order was so transmitted. 

(b) Every member shall preserve for at least 12 months a record 
of every order originating on the floor of the exchange given to such 
member for execution, and of every order, originating off the floor, 
transmitted by any person other than a member, firm, or partner, 
to such member on the floor, which record shall include ~he name" 
amount, and price of the security, and the time when such order was 
so given or transmitted. . 

NINTH RULE. Registmtion of specialists.-No member shall act as; 
a specialist in any security unless ,such member is registered as 'Il 
specialist in such security by the exchange. ' 

TENTH RULE. T1;ading by 8pecialists.-No specialist shall effect on 
the exchange purchases or sales of any security in which such spe­
cialist is registered, for any account in which he, or the firm of which 
he is a partner, or any partner of such firm, is directly or indirectly, 
interested, unless such dealings are reasonably necessary tb permit 
such sl)ecialist to maintain a {air and orderly market, or to act as 
an odd-lot dealer in such security. , . 

-ELEVENTH RULE. Joint accounts of specialists.-N 0 specialist, and 
no firm of which he is a p~artner, and no partner of such firm, shal1" 
directly or indirectly, acquire or hold any interest or participation 

20GG~-~5-4 
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in any joint accou~t for 'buying or selling on the exchange any se::' 
curity classified for trading by the exchange as a stock in which such 
specialist is registered, except a joint account with a partner of, such 
specialist, a.member of the exchange, or a firm of which a member 
is a:partner~ 
" TWELFTH RuLE. Records of specialist.-Every specialist shall keep 

, a legible record of' all orders placed with him in the sec~rities in 
which he is registered as a specialist and of all executions, modifica~ 
tions and 'cancelations of such orders, and shall preserve such record 
and all' memoranda relating thereto for a period 'of at least 12 
months. 

THmTEENTH RULE. Registration of odd-lot dealers.-N 0 member 
Of the exchange shall act as an odd-lot dealer in a security unless 
such meniber is registered as an odd-lot dealer in such security by the 
exchange. . , ' 

FOURTEENTH RULE. Joint accounts of odd-lot dealers.-No odd­
lot dealer, and no firm of which he is a partner, and no partner of 
such firm,- shall, directly or indirectly, acquire or hold any interest 
or participation in any joint account for buying or selling on the 
exchange any security in which such odd-lot dealer is registered, 
except a joint account with a partner of such odd-lot dealer, a mem­
ber of the' exchange, or a firm of which a member is a partner. 

FIFTEENTH RULE. Option8 of specialists and odd-lot dealers.-N 0 

~pecialist or odd-lot dealer, and no firm of which such specialist or 
odd-lot dealer is a partner and no partner of such firm, shall acquire, 
hold, 'or' grant, directly or indirectly, any interest in any put, call, 
straddle, or option in any security classified for trading as a stock 
by the exchange in which such specialist or odd-lot dealer is 
registered. 
, SIX"J;EENTH RULE. Sho'l't selling.-(a) No member shall use any' 
facility of the exchange to effect on the .exchange a short sale of 
any security in the unit of trading at a price bel~'w the last sale price 
of such security on the exchange. 

(b) The provisions of this rule shall not apply to any short sale 
(1) by an odd-lot dealer to offset odd-lot orders of customers, (2) 
by an odd-lot dealer to liquidate a long position which is less than 
the unit of trading, provided the net change in the position of such 
odd-lOt dealer' after any, such short sale is not more than the unit 
of trading in such security, 61'(3) by any member, with the approval 
of the exchange, for the purpose of equalizing the price of a security 
on the exchange with the pri~e of the same security on another 
national'securities exchange which is the principal market for such 
secunty., ' 
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APPENDIX II 

RULES OF PRACTICE, SECURITIES AND EXCHANGE COMMISSION, 
EFFECTIVE SEPTEMBER 13, 1935 

RULE I 

BUSINESS HOURS-REGIONAL OFFICES 

The principal office of the Commission at Washington, D. C., is 
()pen on 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, Chicago, Fort Worth, 
Denver: San Francisco, and Seattle. 

RULE II 

APPEARANCE AND PRACTICE BEFORE THE COMMISSION UNDER THE SECURI­
TIES ACT OF 1933 AND THE SECURITIES EXCHANGE ACT OF 1934 

(a) This rule does not relate to ·the statements required by section 
12 (i) of the Public Utility Act of 1935. 

(b) Any individual or member of a partnership which is a party 
to any proceeding before the Commission may represent himself or 
such partnership in such proceeding, and a corporation, trust, or as­
sociation may be represented by a bona fide officer thereof. 

(c) A party may be represented in any proceeding by an attorney 
.at law duly admitted to practice before the Commission. 

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

(e) In aU matters other than hearings before the Commission or a 
trial examiner, a party may be represented by an agent who is duly 
admitted to practice before the Commission. 

(f) All persons appearing before or transacting business with the 
-Commission in a representative capacity may be required to file 
powers of attorney with the Commission showing their authority to 
act .in such capacity. 

(g) Commencing November 1, 1935, a register will be maintained 
by the Commission in which will be entered the names and addresses 
of all persons admitted to practice before· the Commission. Only 
individual members of firins will be admitted. 

(h) Subject to the provisions of paragraphs (d) and (e) of this 
rule, the following classes of persons whom the Commission finds, 
<>n consideration of their application, to be of good moral character 
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NOTICE OF HEA'RINGS IN CERTAIN PROCEEDINGS 

" (a) Whenever a hearing is' ordered by the Commission in any 
proceeding under sectionS of the Securities Act of 1933, notice of 
such hearing shall be given by the secretary 'of the Corrimissionto 
the person designated in the registration statement as being author­
ized to receive service and notice of orders andnoticesissuecl by the' 
Commission relating to such registration statement. Such notice 
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shall state the, time andpiace of hearing and shall include a' state­
mimt of the items in the registration statemellt by number or name 
which appear to be incomplete or inaccurate in any material respect 
or to include any untrue statements of a material fact or to, omit 
to state any material' flict required to be stated therein, or necessary 
to make the statements therei~ not misleading. Such notice shall be 
given either by personal service or by confirmed telegraphic notice 
and shall be given a reasonable time before the hearing. The per­
sonal notice or the confirmation of the telegraphic notice shall be 
accompanied by a Sh01;t and simple statement of the matters to be 
considered and determined at the hearing. 

(b) Wllenever a hearing is ordered by the Commission in any 
proceeding under sections 6 (e), 11 (c), 12, 15, 19 (a) (1),19 (a) (3), 
or 19 (b) of the Securities Exchange Act of 1934, notice of such 
hearing shall be given to: the registrant, applicant, or other person 
or persons entitled to receive such notice by the Secretary of the 
Commission or any other duly designated officer.' Such notice shall 
state the time and place of hearing and shall include a short and 
simple statement of the matters to be considered and determined at 
the hearing. Such notice shall be given by personal servic~, regis­
tered mail, or confirmed telegraphic notice, and shall be given a 
reasonable time before the hearing. 

RULE IV 

, HEARINGS; EVIDENCE 

(a) Hearings shall, be h,eld as ordered by the Commission. 
(b) All hearings, except hearings, if ordered, on objectionS to 

public disclosure of information pursuant to the provisions of clause 
30 of schedule A of the Securities Act of 1933 or section 24 (b) of 
the Securities Exchange Act of 1934, shall be public, unless other­
wise ordered by the Commission, and shall be'held before the Com­
mission, one or more of its members, or a duly designated officer 
herein referred to as the trial examiner. References herein to hear­
ings before the Commission shall include hearings before one or 
more members of the Commission. 

(c) Hearings shall be stenographically reported and a transcript 
t.hereof shall be made which shall be a part of the record of the 
proceeding. Transcripts will be supplied to the parties by the official 
repcrter at such rates as may be fixed by contract between the Com-
mission and the reporter. ' ' , ' 

(d) Objections to evidence before the Commission or trial exam­
iner shall be in short form; stating the grounds of objections relied 
upon and the transcript shall not include argument or debate thereon 
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except as ordered by the Commission or the trial examiner. 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. 

- . 

RULE V 

MOTIONS 

(a) Motions before the Commission or the trial examiner shall 
state briefly the purpose thereof and all supporting affidavits, rec­
ords, and other papers, except such as have been previo.usly filed t 

shall be filed with such motions and clearly referred to therein. 
(b) Motions in any proceeding before a trial examiner which 

relate to the introduction or striking of evidence may be ruled on 
by the trial examiner. Exception to any such ruling must be noted 
before the trial examiner, in order to be urged before the Commis­
sion. All other motions, including motions to dismiss, in any pro~ 
ceeding before a trial examiner shall be reserved and shall- be ruled 
upon by the Commission. 

RULE VI 

EXTENSIONS OF TIME; CONTINUANOES AND ADJOURNl\fENTS 

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

RULE VII 

DEPoSITIONS 

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

(b) Any party desiring to take a deposition shall make applica­
tion in writing, setting forth the reasons why such deposition should 
be taken, the name and residence of the witness, and the matters con­
cerning which it is expected the witness will testify. Thereupon 
the Commission may, in its discretion, issue an order which- will 
name the witness whose deposition is to' be taken and specify the 
time when, the pla.ce where, and the designated officer before whom 
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the witness is to testify. Such order shall be served by the Secre­
tary of the Conunission upon all parties a reasonable time before 
the time fixed for taking testimony. " 

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

(d) Objections to the form of questions or answers must be made 
before the officer taking the deposition and if not so made, 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 Secre­
tary of the Commission with such number of copies as may be re­
quested by the Secretary of the Commission. Upon receipt thereof 
the Secretary shall file the original in the proceedings and shall 
forward a copy to each party or his attorney of record. 

(f) Such depositions shall conform to the specifications of rule 
XIV. 

(g) No deposition shall constitute a part of the record in any 
proceeding until received in evidence at a hearing before the Com­
mission or the trial examiner unless otherwise ordered or agreed 
upon by the parties. 

(h) Depositions may also be taken and submitted on written 
interrogatories in substantially the same manner as depositions taken 
by oral examination. The interrogatories shall be filed with the 
application in triplicate, and copies there()f shall be served on all 
other parties by the Secretary. Within 5 days any other party may 
file with the Secretary his objections, if any, to such interrogatories, 
and may file such cross-interrogatories ashe desires to submit. 
Cross-interrogatories shall be filed in triplicate, and copies shall_be 
served on all other parties, who shall have 3 days thereafter to file 
their objections, if any, to such cross-interrogatories. Objections 
to interrogatories or cross-interrogatories shall be settled" by' the 
Commission or trial examiner. 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 party shall 
be present or represented, and no person other than the witness, a 
stenographic reporter, and the officer, shall be present at the exami­
nation of the witness, which fact shall be certified by the officer, 
who shall propound the interrogatories and cross-interrogatories to 
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the, ~~tn~ssi~ their ord~r a~d reduce the testiqlony to writing in the 
witness' own words. ' 

Ru~E Vln 

TRIAL EXAMINER'S REPORT 

, (a) FolIo,ying any hearing before a trial examiner, the latter 
shall, within 10 days after receipt of the transcript of the testimony, 
file with the Secretary of the Commission his report containing his 
findings of fact. 
" (b) Such' report shall be advisory only, and the findings of fact 

therein contained shall not be binding upon the Commission. ' 
(0) A copy of such report shall be fOl:thwith served by the Sec­

retary of the Commission on each party. 
(d) The trial examiner in his discretion may request from each 

party or his attorney a statement in writing in terse outline setting 
forth proposed findings of fact. Such statements shall not be ex­
changed between counsel and shall not be argued before the trial 
examiner. Any such statement shall be submitted within 5 days 
after the transcript has been filed with the Secretary of the Com~ 
mission. 

(e) The provisions of this rule and of rulcs IX, X, and XI shall 
not be applicable to investigations pursuant to section 19' (b) of the 
Securities Act of 1933, or section 21 (a) of the Securities Exchange 
Act of 1934, or hearings pursuant to clause 30 of schedule A of the 
Securities Act of 1933, or hearings pursuant to section 24 (b) of the 
Secm:ities Exchange Act of 1934. 

RULE IX 

EXCEPTIONS 

Any party may, within 5 days after receipt of a copy of the trial 
examiner's report, file exceptions to the findings of the trial exam­
iner or his failure to make findings, or to the admission or exclusion 
of evidence. A copy of such exceptions shall be forthwith served 
by the Secretary of the Commission on each party. Exceptions shall 
be argued only at the final hearing on the merits. 

RULE X 

BRIEFS 

(a) Any party to a proceeding may file a brief in support of his 
contentions within 15 days from the date of service on such party 
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of a copy of the trial examiner's report, or in the case of hearings 
before the Commission within 15 days from the time the transcript 
is filed with the Secretary of the Commission. 

(b) All briefs shall be confined to the particular matters in issue. 
Reply briefs shall be confined to matters in original briefs of oppos~ 
ing parties. Any scandalous or impertinent matter contained in any 
brief may be stricken on order of the Commission. 

(0) All briefs containing 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 mimeo" 
graphed, 10 copies shall be filed; if printed, 20 copies. No briefs 
shall exceed 60 pages in length, except with the permission of the 
Commission. 

(d) Copies of briefs shall be served by the Secretary of the Com~ 
mission on the opposing party or parties and reply briefs may be 
filed within 5 days thereafter. Briefs not filed on or before the time 
fixed in these rules will be received only by special permission of the 
Commission. 

RULE XI 

HEARINGS ON REvn:w BEFORE THE COMMISSION 

(a) Upon written request of any party, which must be made within 
the time provided for filing the original briefs, the matter will be 
set down for oral argument before the Commission. 

(b) If oral argument before the Commission is not requested, the 
matter will be considered withoutargume~t by the Commission on 
the record of the hearing before the Commission or trial examiner, 
the tdal examiner's report, exceptions thereto, and the respective 
briefs submitted. _ 

(c) No exception to a trial examiner's report need be considered 
by the Commission, unless such exception shall have been filed with 
the Commission within the time prescribed in these rules. Excep­
tions not briefed may be treated as waived. In the absence of ex­
ceptions that are sustained or of ascertained error, the findings of 
fact in the report of the trial examiner, if supported by the evidence, 
may be taken by the Commission as the basis of the findings of the 
Commission. 

(d) If any party shall apply to the Commission for leave to adduce 
additional evidence, and shall show to the satisfaction of the Com­
mission that such additlonal evidence is material and that there were 
reasonable grounds for failure to adduce such evidence at the hear­
ing before the Commission or the trial examiner, the Commission 
may hear such additional evidence or may refer the proceeding to 
the trial examiner for the taking of such additional evidence. 
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RULE XII 

FILING PAPERS; DOCKET; COMPUTATION 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 papers filed in connection with a hearing under 
section 24 (b) of the Securities Exchange Act of 1934,·except papers, 
filed in connection with a hearing under section 24 (b) of the 
Securities Exchange Act of 1934. Any such papers may be sent 
by mail or express to the Secretary, but must be received by the 
Secretary at the. office of the Commission in Washington, D. C., 
within the time limit, if any, for such filing, except that in any 
case when the hearing has been held in a district within whic\l a. 
regional office has been established, papers filed under rules 
VIII (d), IX, X, and XI (a) may be filed with the regional admin­
.istrator for the District, within the times prescribed. The regional 
administrator shall immediately transmit such papers to the Secre-
tary of the Commission." , 

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

(0) 'Vhen the time prescribed by these rules or by the Commission 
for doing any act expires on a Sunday or legal holiday, such time 
shall be extended to include the next succeeding day that is not a 
Sunday or a legal holiday, but Sundays and legal holidays shall be 
included in computing the time allowed for doing any act. 

(d) Unless otherwise specifically provided in these rules, an origi­
nal and 5 copies oiall papers shall be filed, unless the, same be 
printed, in which case 20 copies shall be filed. 

RULE XIII 

SERVICE OF REPORTS, ,EXCEPTIONS, BHIEFS, A~D OTHER PAPERS 

Except as otherwise specifically provided by law' or by the,se . 
rules, all reports, exceptions, briefs, or other documents or papers 
required by these rules to be served on any party to a proceeding, 
shall be served by the Secretary of the Commission as follows: 

(1) Service, except .on counsel for the Commission, shall be made 
by personal service on the party or his attorney of record or by 
registered mail addressed to the party or his attorney of record. 

(2) Service on counsel for the Commission shall be made by deliv­
, ery to the head of the division to which such counsel is assigned. 
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RULE XIV 

FOR~IAL REQUIREMENTS AS TO PAPERS FILED IN PROCEEDINGS 

(a) All papers filed under these rules shall be typewritten, mime­
ographed, or'printed, shall be plainly legible, shall be on one grade 
of good unglazed white paper approximately 8 inches wide and 
10% inches long, with left-hand margin llh inche.s wide, and shall 
be bound at the upper left-hand corner. They I5hall 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. 

(b) All papers must be signed by the party filing the same, or 
his duly allt.horized attorney or agent, and must show the addrel5s 
of the l5igrier. 
. (c) All 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 
number assigned to the proceeding. 

APPENDIX III 

GUIDE TO FORMS ADOPTED BY THE SECURITIES AND EXCHANGE 
COMMISSION UNDER 'l'HE SECURITIES ACT OF 1933, AS AMENDED, 
AND THE SECURITIES EXCHANGE ACT OF 1934 COMPILED TO 
NO'VEMBER 5, 1935 . 

GUIDE TO FOR~IS ADOPTED UNDER THE SECURITIES ACT OF 1933 1 

Form A-I. General f01'7n.-To be used in all cases for .which 'no 
other form is specifically provided. 

SPECIAL RULE AS TO THE USE OF FORM A-1 

Notwithstanding the rules for the USe of form A-2 for corpora­
tions, form A-I may be used by any incorporated investment trust 
for registration under the Securities Act of 1933, as amended, of 
secu,rities comprising an additional block of securities of a class part 
of whi€h has previously been registered on form A-I. 

Form A-2. For c01'poration8.-This fornl is to be used for registra­
tion statements, except such statements as to which' a slJecial form 
is specifically prescribed, under the Securities Act of 1933, as 

1 This guide Is designed to aid in the selections of appropriate forms and is revised from 
time to time as circumstances require. Copies of the forms herein referred to will be 
furnished without .charge upon request. 
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amended, by any corporation which files profit and loss r;.tatements 
for 3 years and which meets either one of the following conditions: 
(a) Such corporation has made annually available to its security­
holders, for at least 10 years, finimcial reports (which may be reports 
consolidating the reports of the corporation and its subsidiaries) in­
cluding at least a balance sheet and .a profit and loss or income 
statement, or (b) such corporation had a net income tor finy 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 con­
solidated reports for such corporation and its subsidiaries. Not­
withstanding what is hereinabove prescribed in this paragraph, how­
ever, this form shall not be used by any corporation organize.d within 
10 years, if the majority of the capital stock thereof was issued to 
promoters of the.corporation in consideration of property 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 acquired 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 
stockholders only, water, electricity, or gas, and prohibited from 
paying any dividends to its stockholders except upon its dissolution 
or liquidation, 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 indebtedness, 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 balance sheet of the regis­
trant filed with the registration statement, giving 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 current 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 issurer thereof 
for others of its securities or a modification of the terms of securities 
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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 pursuant 
to section 77B of the Bankruptcy Act or in bankruptcy or receiver­
ship 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 princip'al amount of the issue 
outstanding). 1£ form A-2 is used pursuant to this rule the fee pay­
able for registration shall be calculated in accordance with instruc­
tion 7 in form E--1, and the table setting forth the calculation shall 
be prepared as prescribed in such form. The foll9wing requirements 
shall also be ~omplied with: 

(a) There shall be furnished in answer to item 24 information 
as to the basis upon which the outstanding securities of the 
registrant are to be modified or exchanged. . 

(b) A copy of the plan or agreement, if any, pursuant to 
which the outstanding securities are to be modified or exchanged 
shall be filed as an exhibit to the registration statement. 

2, In case all the following conditions exist: 
(a) Within the past 10 years the registrant was organized as 

the successor to a single predecessor, all of the assets of' which 
were transferred by stich predecessor to the registrant and all 
of the liabilities of such predecessor were a~umeq by the regis­
trant; and 

(b) The capital structure of the registrant, at the time of 

such succession, was substantially the same as that of the prede­
cessor, other than for such change as may have resulted from 
changing the capital stock liability per share; 

the registrant and such a predecessor shall be deemed one person 
for the purpose of determining whether the conditions of the general 
rule as to the use of for~ A-2 for corporations, as' set forth under 
the first paragraph of the" rule as to the use of form A-2 for cor­
porations" exist. In such case, however, wherever the word" regis­
trant" occurs in the registration statement, it shall he deeined to 
include such predec~ssor unless the context clearly shows otherwise. 

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 
s~ntence consisted principally of one or more going b.usinesses, or of 

·securities representing directly or indirectly more than 50 percent of 
the voting power controlling such businesses. . 

Any corporation filing on form A-2 by virtue of this special rule 
3 shall set forth in its registration statement the following addi-
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, tional item, designated as item 45A, and shall furnish the informa-
tion required thereby:·· . 

Item 45a: As to each business acquired by'the registrant di­
rectly or through the acquisition of securities in circumstances 
which would have prevented the use of form A-2 except for 
the operation of special rule 3 as to the use of fo;rm A-2: 

. (a) Describe briefly the transaction by which suchbusi­
ness or such securities were acquired, including a statement· 
as to any write-up or write-down in investments, in prop­
erty, plant, and equipment, or in intangible assets, effected 
in connection with or in the course of the transacdon·. 

(b) If the business or the securities representative thereof 
were acquired by the promoter looking to· their transfer to 
the registrant, or within 6 months prior to their transfer to 
the registrant, state the cost of such business or securities 
to the promoter and the total amount of securities and 
other consideration given to the promoter therefor. 

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 pre­
scribed, by corporations which file profit and loss statements of their 
own or of their predecessors for 3 years and which, or the predeces­
sors of which, have in the past 15 years paid dividends upon any class 
of common stock for at least 2 consecutive years. The situation in 
which form A-2 may thus be used is that of registration 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 definition 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. out­
standing securities of a subsidiary. 

Where form A-2 for corporations is used in accordance with the 
above rule, certain additional information is required. This is speci­
fied in Release 309 (Class C), dated March 7, 1935. 

Form 0-1. For securities of unincorporated investm,ent trusts.­
This form is to be used for the registration of securities of un­
incorporated investment trusts not having Ii board of directors. (or 
persons performing similar.functions) of the fixed or restricted man­
agement type having a depositor or sponsor. 

Form O-~. For certain {ypes of certificates of interest in secu1'i- . 
ties.-This form is to be used for registration under the Securities 
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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, subse·-. 
quent 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 b~ exercised 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 man-. 
ner as to cause no change in the aggregate capital stock lia­
bility of the issuer of the deposited securities; 

(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. 

For1n D-l. For certificates of deposit (except those for which 
fo1'1n· D-1A is specified) .-In registering certificates of deposit issued 
in anticipation of 01; in connection with a plan of reorganization or 
readjustment, form D-l. 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,-1 should be filed at the same time. 
If no ~uch 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 submitted 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 protec-. 
tion of investors. . 

In the event that a registra;tis exempted from the necessity for 
filing part I, he may nevertheless file part II. 

BefOl;e the issuance of the securities provided in the plan of read­
justment or reorganization, form E-1 is to be filed by the issuer of 
such securities, unless exempted from the necessity of such filing by 
the act. 

Form, D-1A. F01' certificates of 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. 

F01'1n E-1. For securities in reorganization.-This form is to be 
nsed to register securities (including contracts of guaranty but ex-
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eepting voting trust certiticates, certificates of deposit, and certifi­
cates of, interest or shares in unincorporated investment trusts of· 
the fixed or restricted management type not having a board of direc­
tors or a board of persons performing similar functions, but having 
a depositor:-or sponsor) sold or modified in the course of reorganiza­
tion .. 

Reference should be had to form E-1 itself for a full statement 
of the rules governing its use. 

In the case' of any guaranty of, or assumption of liability on, 
securities heretofore registered on form D-2, registration of such 
gUaranty or assumption of liability may, at the option of the issuer, 
be effected on form D-2 or form E-l. 

N oTE.-Attention is called 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. , 

Form F-1. For voting trust c~1·tificates.-This form is to be used 
to register voting trust certificates issued in the course of reorganiza­
tion or otherwise. ' 

Form 0-1. For f1'actional undivided gas and oil royalty in':' 
terests.-Form G-1 is to be used to register fractional undivided pro­
ducing oil and gas royalty interests. 

The term" producing royalty interest" means any royalty interest 
in a tract of land from which oil and gas was being produced in 
commercial quantities within 7 days prior to the filing of the regis­
tration statement and from which the production of oil or gas had 
not permanently ceased, to the knowledge of the issuer, on the date 
on which the statement became effective. 

Form' G-~. For fractional undivided nonproducing gas and oil 
royalty interests.-Form G-2 is to be used to register fractional· 
undivided non producing oil and gas royalty interests . 
.. The' term "non producing 'royalty interest" means any royalty 
interest not included in the definition of "producing royalty inter-
eSt" above.' . . 

NOTE.-:-;-Form A-1 should be used for overriding royalties and 
working hiterests, as distinct from landowners' royalties for which 
forms G-1 and G-2 are appropriate. In the care of overriding roy­
alties . or w.orking interests, however, the information specified by 
form G-1 or G':"'2 should be added to the statement on form A-1 by 
way of supplemental material. 

Form 1-G . . For confidential statement of sale of oil or gas inter­
est.-This form is to be used for confidential statements of sales of 
oil or gas interests. 
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INFORMATION AND DOCUMENTS REQUIRED IN THE OASE OF·' GERTA\J:N 

SECURITIES EXEMPTED UNDER'SECTION 3. (B) OF THE SEOURITI~S;'AO'l" .; 

Certain issues of securities having an aggregate offering .:p;i~e;Oto 
the public not exceeding $100,000 are exempted from. the i'e~~~~;a-' 
tion provisions of the act by regulations of the .Commission p:qrsuapt 
to section 3 (b) of the act upon compliance with certain con,diti<,>.ns 
provided in the regulations. The pertinent regulation's· '~r~', ~·s, 
follows: ' ., " 

Release No. 182.-Exemption of certain types of issues :other tl~ari 
those specified below. . . 

Release No. 218.-Exemption of issues of securities issued to de­
positors, creditors, or stockholders pursuant to a plan of reorgaui-. 
zation under the Bank Conservation Act of 1933. 

NOTE.--The particular conditions to be complied with for exemp­
tion under Heleases Nos. 182 and 218 are set out in Compilation' of 
Regulations, under the Securities Act of 1933, as aI;Uended, available 
on request without charge. 

Release No. 355 (Olass 0), as anwnded by Release No. 373' (Olass' 
0) .-Exemption of issues of fractional undivided oil and gas in-' 
terests. 

Release No. 390 (Class 0) .-Exemption of fractional undivided 
mineral rights other than oil or gas interests. 

GUIDE TO FORMS ADOPTED UNDER THE SECURITIES EXCHANGE 
ACT OJ!' 1934· 

A. FOR REGISTRATION OF SECURITIES 

F01'1n 2. F01' temporary registration of securities by the ~·8suer.-c­
This form is to be used by the issuer to apply for temporary registr!l­
tion of securities which were listed on an exchange at the time the 
registration of the exchange as a national securities exchange became 
effective. 

Form 7.-Where the form for permanent registration of any other 
particular class of security has not yet been authorized, and for a 
period of 90 days after the filing of applications 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 JB2. (Rule 
JB2 sets forth the requirements of an application filed on form' 7.) 

• This guide Is designed to aid In the selections of appropriate forms and Is revised 
from time to time as circumstances require. Copies of the forms hereia referred to will 
be furnished without charge upon request. 

301162-35-5 
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Form' 8. For fJJT1'U3nfbments·:to applications' for .registration."'--'-This 
form 'shall be .used for amendments to applications for registration of 
securities pursuant to section 12 (b) or .< c) of the Securities Exchange 
Act6f 'i934:' ;:" , '., .. , . 

, FOrm'SA. 'For ;kcUrities issUed in. ewch~nge for registered secu'r-i,-! 
ties.~This fOrIn' may be used 'for applications filed ,on, and after 
October' 24, ,1935, for the registration of securities, for' which the 
filing of applications for registration of forms 10, 11, 13, 15; or 17 
is authorized, issued exclusively in exchange for securities' of the 
registrant registered, pursuant to 'an application on one of said forms, 
on the exchange on which registr,ation is applied for Ol~ this fOrIll. 
Securities resulting from a modification of other securities shall be 
deemed to have been issued in exchange for such other securities: 

, Form 10. For corporations.-This form shall be used for applica­
tions for the' permanent registration, of securities of corporations, 
filed on,lind.after February' 13, 1935, except the following : Securities 
of "companies ma\ring- an'nual reports 'under section 20 of the Inter­
state Commerce Act, as amended, or under section 219 of the Com­
munications Act of 1934; certificates of deposit; American certificates 
againSt forei~ isSues;, ei~herg(n;ernment or: corporate;, securities 
of insurance companies, other than companies engaged primarily 
in the tit~e insnrance business; securit!es of banks ,and bank holding 
comi)anies; seclirities of investment trusts; securit~eB, issued py :any. 
corporation organized under 'the laws of any foreign country other 
than ~ North American ,country or Cuba,;,bonds issued by,any cor­
poration organized under the .Jaws ofa North American country 
or Cuba, which are guaranteed by any foreign government; securities 
issued by any corporation, foreigIi or domestic, which is directly or 
indirectly owned or controlled by any foreign government; secu~ities 
of . corporations in' process of reorganization, pursuant to section 77 
o~ 77Bof the Bank~uptcy Act; 'securities of corporations' 'In. bank­
ruptcY'or receivership; ~curities of a corporation which, at or imme; 
diately prior to the revesting of' title here;inafter mentioned; shall, 
hav~ been in bankruptcy or in the process of reorganization pursuant 
toscction 77 or 77B <;>f the BankruptCy. Act, if a trustee or trustees 
shall' lia've been appointed' iIi 'such pi'oceedings, and if, within 6, 
l.noi1ths' prior to the filing of the application, title to aU or substan­
tially aU of the assets of such corporation shall have been revested 
ip..such corporation; securities of a corporation which, at the date ,of 
entry of the order hereinafter mentioned, shall have been in the 
process, of reorganization pursuant to said section 77 or 77B, if no 
trustee shall have been appointed in such proceedings, and if, within 
6 months prior to the filing of the application, a plan pursuant to 
which such corporation is to retain all or substantially all of its 
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assets has -been confirmed by order_ pursuant to· said section 77 . or 
finally' confirmed by order pursuant to ,said section 77B; securities 
of a- corporation which, at or immediately' prior ~ l'(westing of pos­
session hereinafter, mentioned,· shall have boon 'in receivership, if. 
within 6 months prior to the filing of the application, possession of 
all or substantially all of the assets of such corporation shall have 
been revested in such corporation; and securities of a corporatioll 
organized for the purpose of acquiring all or substantially all, of the 
assets of. another issuer, and which, within., 6, months prior to tim 
filing of the apl'>lication, acquired such assets. Any foreign. ,isSII!!l' 
which by this paragraph is to file' on. form 10 as to Hny clHSS of 
securities other than bonds,may also file on such form for such bonds; 
a'nd any issuer of bonds which is organized under the laws ofnn,v 
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. Forunincorporated,i88uers.-This form shall be used for 
'a pplications filed on or a:fter' Ma~ch" 30, 1934, for the perm'anent 
,registration of securities of unincorporated, issuers, except the, fol­
'lowing: Securities of companies making annual reports uncler se~tioll 
,20' or the. Interstate Commerce ,Act, as .amended, or ,under sect iOll' 

21D of the Comml1nications Act of 1 V34: certificates of deposit., \'O{­

ing. trw;ts certificntes; ,American certificates against foreign iSS1W-. 
either. government. or prh:ate; securities of, insurance companies: 
securit.ies"of banks and bank holding c,ompanies; securities of inycst­
'ment 'trusts ; securities issued by a national of It foreign country 

, other than a' North ,Am'erican country or Cuba; bonds issued by a 
national1of.,a North Am'erican country or Cuba,· which nre guarall­

,teed :by: . any. foreign government; securities, of ,any issner, foreign 01' 

domestic;; whic~,is directly or. indirectly owned or controlled by 'ally 
~oreign go,:ernment; securities ot an :issuer in process of i-eorganiza­
tion 'pu'rsuant to section 77 or . .77B,of the Bankruptcy Act;',securities 
of' an' issuer: in bankruptcy or receivership; securities of an issllet· 
which, at or immediately prior to the revesting, of ,title hereinafter 

.mentioned, shall have been in ban~ruptcy or in, the process of reor­
ganization pursuant to section 77 or 77B of the Bankruptcy At,;t. 
if, a trustee or trustees shall hl,tve been app,ointed' in such proceeding"_ 
and'if, within 6 months prior to the filing of the application, titlt' 
to all or substantially all of the assets of such issuer shall have bet'n 
revested in such issuer; securities of an issuer which, at the date () r 
entry of the order hereinafter- mentioned, shall have been in th~ 
process of reorganization pursuant to said section 77 or 77B, if no 
trustee shall have been appointed in such proceedings, and if, within 
(j months ,prior to, the filing of the application, a plan pursuant til 
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which such issuer is to retain all or substantially all of its assets has 
been confirmed by order pursuant to said section 77 or finally con­
firmed by order pursuant to said section 77B; securities of an is­
suer which, at or immediately prior to the revesting of possession 
hereinafter mentioned, shall have been, in receivership, if, within 6 
months prior to the filing of the application, possession of all or 
substantially all of the assets of such issuer shall have been revested 
in such issuer; and securities of an issuer organized for the purpose 
of acquiring all or substantially all of the assets of another issuer, 
and which, within 6 months prior to the filing of the application, 
acquired such assets. 

Form 1~. For companies making annual reports WYlder section ~O 
01 the Interstate Oommerce Act, as arnended, or 'I.IIfU1er section ~19 
of the Oommunications Act of 1934, ewcept such companies in receiv­
ership or in process of 1'eorganization pursuant to section 77 of the 
Banlcruptcy Act.-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 Inter­
state Commerce Act, as amended, or under section 219 of the Com­
munications Act of 1934, eXGept such companies in receivership or 
in process of reorganization pursuant to section 77 of the Bank­
ruptcy Act. 

Form l~-A. For companies in receivership 01' bankruptcy and mak­
ing annual reports WYlder section ~o of the Interstate Oommerce Act, 
as amended, or under section ~19 of the Oommwnications Act of 
1934.-This form shall be used for applications filed on or after 
June 17, 1935, for the permanent registration of securities of com­
panies making annual reports under section 20 of the Interstate 
Commerce Act, as amended, or under section 219 of the Communica­
tions Act of 1934, and in receivership or in bankruptcy (including 
proceedings under sec. 77 or 77B of the Bankruptcy Act). 

Form 13. For insumnce compames other than life- and title-insur­
atr/ce companies.-This form shall be used for applications filed on 
or after May 7, 1935, for permanet registration of securities of cor­
porations engaged, directly or through subsidiaries, primarily in the 
insurance business, except corporations engaged primarily in the Hfe­
or title-insurance business. This form shall not be used by corpora­
tions engaged primarily in the business of guaranteeing mortgages 
or mortgage participation certificates. 

Pending the authorization of' a form for registration or 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. 
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Insofar as form 13 may be inappropriate to the life-insurance busi­
ness, a corporation engaged in. the' life-insurance business filing on 
form 13, pursuant to· this rule, shall furnish information comparable 
to that required by form 13; and, in lieu' of financial statements 
required under the instructions as. to financial statements in tqe 
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 certificate8 of dep08,it i8sued by a c01nmittee.-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. 

F01"tn 15. For incorpOJ'ated inve8tment companies.-This form 
shall be used for applicatiOlls filed on or after May 15, 1935, for the 
permanent registration of securities of any corporation which is en­
gaged, either directly or through subsidiaries, primarily in the busi­
ness 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 
corporations in process of reorganization pursuant to section 77B 
of the Bankruptcy Act or securities of such corporations in bank­
ruptcy or receivership. 

Form 16. F01' voting trust certificate8 and underlying 8ecuritie8.­
This form shall be used for applications filed on or after May 18, 
1935, for the permanent registration of voting trust certificates and 
underlying securities. 

For'lrb 17. Fo''f' unincorporated iS8uers engaged plimarily in the 
busines8 of inve8ting or trading in 8ecurities.-This form shall be 
used for applications filed on or after May 31, 1935, for the penua­
nent registration 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 seClirities, for 
the purpose of revenue and for profit, and not in general for the 
purpose, OJ' with the effect, of exercising control; except securities 
of such issuers in process of reorganization pursuant to section 77B 
of the Bankruptcy Act or securities of such issuers in bankruptcy 
or receivership. 

Form 18. For. f01'eign governments and politioal subdivisions 
tllereof.-This form shall be used for applications for the permanent 
registration of securities of foreign governments and political subdi­
"isiom thereof, filed on or after July 1, 1935; provided, however, that 
any public corporation or other autonomous entity in the nature of 
a political subdivision, except a State, province, county, or munici­
pality or similar body politic, may, at its option, use form 21 in lieu 
of this form. 
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Fonn 19. FOT American'certificates against foreign issues and for 
tke underlying securities.-This fot-m 'shall be used for applications 
filed on or after July 15, 1935, ·for the permanent registration of 
American certificates (for example, so-called American depositary 
receipts for foreign shares or' American participation certifica~~s, ,in 
foreign bonds or nofes) issued" against secilrities 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 120. For securities other than bonds of foreign private is-
8uers.-This form shall be used for applications filed on' or after 
July 15, 1935, for the permanent registratioll of securities other than 
bonds or other evidences of indebtedness' (1) issued by a national 
of a foreign country other, than a North American country or Cuba, 
or (2) issued by any corporation or unincorporated association, fo1'­

,eign or domestic, which is directly- or indirectly owned or' controlled 
by any for~ign government.·~ 

F01'111 '21. FOT bonds of foreign private issuers.-This form shall 
be used for a pplications filed on or after July 15, 1935, for the per­
manent registration of bonds or other evidences of indebtedness (1) 
issued by a national of a foreign country other than a North Ameri­
can country or Cuba, (2) issued by a national of a North American 
country or Cuba which are guaranteed by any foreign government, 
(~i) issued by any corporation or unincorporated association, foreign 
or domestic, which is directly or indirectly owned or controlled by 
any foreign government, or (4) issued by any public corporation or 
othel' autonomous entity in the nature of a political subdivision 
which shall at its option elect to' use this form in li€u of form 18, 
except that t.his form is not to be used by a State,Province; county, 
or mllnicipality'or similar body politic., ' 

Fm-In J-J.-This form is to beused :for applications for registra­
tion of uuissued, warrailts or certificates pursuant to section 12 (d) 
of the Securities Exchange Act of 1934 for" when issued" on a na­
ti'unal securities exchange. 

Fonn 2-J.-This form'is to be used for applications for registra­
r ion of uniss\led securities, other than unissued warrants or certifi­
cates, pursuant to section 12 (d) of the Securities Exchange Act 
of 1934£or "-\vhen issned'" dealing on a national securities exchange. 

ForTn 3-J . ...:......Form 3-J must be used to report any inaccuracy, omis­
sion, or other deficiency in the information contained in the applica­
t.iori for registration on form 1-J or form 2-J, or in any supplemental 
statement filed by an issuer or an exchange, and to report changes 
",hi'ch have occurred since the filing of the applicatiOli for re<Yistra-

. t:> . . 

tion or the last supplemental statement, and which render no longer 
Ilc('\lI'ute the information contained therein. . 
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Form 4-J.-This form is to be used for statements in . respect of 
"exemption .of issued warrants or certificates pursuant to section 
3 (a) (12) of the Securities Exchange Act of. 1934. " 

FOT1rl; 5-J.-For~ 5-J must be used to report any'inaccuracy, 
omission, or-other deficiency in the information contained in the 
statement filed on form 4-J or in any supplementalstatem:ent filed 
,by an issuer ,or an exchange and to report changes which hav'e oc­
CUlTed since the filing of form 4-J or the last supplementalstatec 
ment and which. render no longer accurate the information contained 
'therein. \ ' 

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

HOLDERS 

'Form 4. For 1'eporting changes in ownership of equity, securi­
ties.-Every person who at any time during any month has been di­
rectly or indirectly the beneficial 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 a 'director or an 
officer of the issuer of such security, shall, if there has been any 
change 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 Commission) indicating his ownership at the close of the calen­
dar month' and such changes in his ownership as have occurreddur.­
ing such calendar month. Such statements must be received by the 
Commission, and, the exchange on or before the 10th day of' the 
month following that which they cover. 

Form 5. For 1'eporting owne1'8hip of equity securities.--':'In the case 
,of an equity security (other than an exempted security ) which is listed 
subsequent to February 15, on a national securities exchange, every 
person who at the time such registration'becomes effective is directly 
or indirectly the beneficial owner of mo~e than 10 percent of any class 
of such security or a director or an officer of the issuer of such se­
curity, shall file with each exchange on which any equity security 
of 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 
beneficially owned by him at the time such registration became effec­
tive. Such statement must be received by the Commission and the 
exchange on or before the tenth day of the following calendar month. 
If such person files a statement pursuant to paragraph (b) of this 
rule for the same calendar month in respect of the same securities, 
he need not file an additional statement pursuant to this paragraph. 
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FO'flm 6. For reports by persons who have just beco-me officers 07' 

db'ectors or security holders of 77wre than 10 percent of any cl(liJS of 
equity security.-Every person who becomes directly or indirectly the 
beneficial 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 Com­
mission) of the amount of all equity securities of such issuer, whether 
registered or not, so beneficially owned by him immediately after 
becoming such beneficial owner, director, or officer. Such statement 
must be received by the Commission and the exchange on or before 
the tenth day following the day on which such person became such 
bei}(~ficial owner, director, or officer. Such person need not file the 
statement required by this paragraph, if prior to such tenth day and 
during the calendar month in which he has become such beneficial 
,o~ner, director, or officer, there has been a change in his beneficial 
'ownership which will require him to file a statement pursuant to 
paragraph (b) of this rule with respect to the same securities. 

C. FOR REGISTRATION OF BROl{ERS AND DEALERS 

Form 1-M. For brokers and dealers transacting business on over­
the-counter markets.-This form is to be used for the registration 
statements of brokers and dealers transacting business on over-the­
;counter markets . 

. Form 2-M. For supplementary statements of b1'01cel's and deal­
l'1's.-Form 2-M must be used to report inaccuracies in the informa­
tion contained in the registration statement filed on form 1-M or 
in allY supplemental statement filed by a broker or dealer and to 
report changes which have occurred since the filing of the registra­
tion statement or the last supplemental statement and which render 
no longer accurate the information contained therein. 
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'APPENDIX IV 

SECURITIES ACT REGISTRATION STATEMENTS AS -TO WHICH 
STOP ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDERS WERE ISSUED SEPT. I, 1934 TO JUNE 30, 1935 1 

Docket Issuer Form Amount Type of - -'Date-no. order' 

2-1101 Alliance Brick Co., Alliance, Ohio._ .... A-I $320,000 .•.••..••••••• _ W Oct. '17,1934 
2-1176 American Credit Corporation, San A-I $625,500_ ••........ __ ._ W Nov. 19,1934 

Francisco, CaliCo 
2-102 American Oyro Co., Denver, Colo ...•. _ A-I $18,839.53 .••.....•...•. SO Mar. 26,1935 

2-1095 American Irrigation Co., Wilmington, . A-I $415,000 .•....•..• _ •••. CRO May 17,1935 
Del. 

2-876 American Participations, Inc., of Dela· A-I $5,000,000 ••.•........•• SO June 7,1935 
ware, Wilmington, Del. 

2-1205 Arroyo Seco Oold Dredging Co., San A-I $450,000. _ .....••••..•• W May 7,1935 
Francisco, Calif. . 

2-1151 Atwood Multiple Writer, Detroit, Mich_ A-I $432,500 .............•• W Apr. 24,1935 
'H382 Automatic Signal Acceptance Corpora· A-I $900,000 .•....•.•....•. W June 3,1935 

tion, Dover, Del. 
12,1934 2-1192 Basin Gold & Silver Mining Corpora· A-I $270,000_ •• _ .. _ ......•. CRO' Dec; 

tion, Inc., Basin, Mont. 
2-1103 Dig Wedge Oold Mining Co., Los A-I ·$800,000 •••..... _ •••• _. SO Apr. 4,1935 

Angeles, Calif. 
2-892 Bill·O·Type Corporation, St. Louis, Mo_ A-I $350,000. _ ..•...•.....• W Dec. 21,1934 

2-1815 Boulder Gold Mines, Inc., Oakland, A-I $296,562.50 ....•. _ .•• _._ CRO June 14,'1935 
Calif. 

Apr:. 22,1935 2-1148 Brandy-Wine Brewing Co., Brandy· A-I $1,295,000 •••.... _ ._ •.. _ SO 
wine, Md. 

2-763 CaliCornia·New York Mining Co., Inc., A-I $375,000 .....• _ •..• __ •. SO Feb. 1,1935 
Yreka, Calif. . 

2-1371 Canadian American Mining Co., Love· A-I $400,000 .••..........• _ SO June 21,1935. 
lock, Nev. 

2-1224 Caribbean Fisheries, Inc., New.York A-I $250,000. _ .. ___ ... _ ..•. CRO Jan. .12, 1935 
City, N. Y. 

2-976 Edwin Carson and Clara Carson, B. P. D-l $43,666.67 (y.. Cace) ••.•• W Oct. 25,1934 
Comm., 6429-6437 Stewart Avenue, (I, II) 
Chicago, III. 

Mar. 14,1935 2-232 Chattanooga Brewing Co. ,Chatt!lnooga, A-I $331,250 ••••.... _ .. _ ••• W 
Tenn. 

2-1139 Christman Brewing Co., New Lisbon, A-I $175,000_ •••.....• _._ .• W Jan. 15,1935 

2-1353' 
Wis. 

L. E. Cooper, Tulsa, Okla_ .... _._._ .. _. A-I $100,000 ...•......•..•• W May 10,1935 
2-954 Co-operntive Investing Group, Fort A-I $500,000 ••••.......•••• W Sept. 17, 193;4 

Worth, Tex. 
2-561 Continental Distillers & Importers Cor· A-I $3,307,500 .. _ .••........ SO Jan. 26,1935 

poration, New York City, N. Y. 
2-1393 Corporate Leaders Reserve Fund, Inc., A-I $500,000 ••••....•..•••• W June 10,1935 

New York, N. Y. 
2-1373 W. T. Culver Co., North Bend, Oreg ... E-I ,~ face, $164,566.67 .• _._ CRO June· 15,1935 
2-1152 W. R. Curry, Oklahoma City, Okla .. __ 0-1 $12,500 ..•. _-' ••. _. ___ .. W Dec. 5,1934 
2-1155 _ ... _do .. _ ..•.•• __ ••.. _ .... _._._ •.... __ .. G-l $31',250_ ... _ •. ~ _ .•• _ ••• W Nov: 5,1934 
2-1335 Darwin Gold Mines, Ltd.,' Toronto, A-I $275,000 .•. __ .•. _._ .... SO Aug. 26,1935 

Ontario, Canada. 
2-1168 The Delta Oil Co., Inc., Cooper, Tex •.. A-I $27,000 •... _.~ •. _ .. __ .• CRO Nov. 17,·1934 
2-519 Divide Gold Mining Corporation, Lar- A-I $200,000 ..• __ ••• _ ... _ .. 'W June 17,1935 

arnie, Wyo. 
2-1093 W. J. Dobbs, Dallas, Tex .... __ ._. __ ._._ { A-I }$6,:iOO_' .• ,._ ......•. _ •• W Sept. 13,1934 0-2 

{DoriS Ruby Mining Co., Buena Vista, } A-I . $123,998. _ ._ •..••.. _ ••. { m 
Apr. 3,1935 

2-1349 Apr.· 20,1935 Colo. . June 30,1935 
{BOndhOlders' protective committee for. } D-I }y.. Cace .($330,000), or } CRO June 15;1935 2-1446 first· mortgage sinking-Cund gold bonds I and $110,000. oC John E. DuBoi", Chicago, Ill. ..' II. 

2-913 Elizabeth Brewing Corporation_ .. ~ .. :_. 'A-l $281,250_ .. _ •.• __ • __ " .. W Sept. 26, 1934 
2-908 Empire State Refining Corporation, A-I $141,780 .•• ____ ._ .....• W Jan. 30,1935 

Inc., Bolivar, N. Y. 
2-941 Fada Radio & Electric Corporation, A-I $408,571.. __ •..•••• : •.• W Oct. 10,1934 

Long Island City, N. Y. 
'$200,000 ••• __ ... _._ ... _ 1~;193·5 2-1278 Federal Wood Products Corporation, A-I CRO Feb'. 

PikeviJIe, Tenn. 
z:.1425 Federated Mining Corporation, Ltd" A-I $240,000_. __ • __ ._._ ••• _ W iune' 13,1935 

Toronto, Ontario, Canada. . -

2-1183 
{BOndhOlders protective 'committee cif.} D 1 

}$.170,ooo ...• , ___ • ___ .• _ { CRO Nov. 27,1934 ~ollanSbee Bros. Co .. Philadelphia, . 6) (3) J8!!:': 18, 1935' , a. . ' 
I List includes 22 stop orders, 25 consent refusal orders, and 83 withdrawal orders; 2 stop orders ~aiid 3 ,: 

reCusal orders were lifted during the period making 8 net hicielise of 42. '11 withdrawn statements· we ro 
reftled making 72 net increase in number of statements withdrawn. .. : '. ": : 

• W-Withdrawn. CRO-Consent refusal order .. SO-Stop order.. "1 
I Effective as ainended, Mar. 26, 1935.. '. 4 Reftled:" " Pending ani~ndment. 
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SECURITIES 'ACT REGISTRATION STATEMENTS As TO WHICH 
STOP ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDE~S WERE ISSUED SEPT. 1, 1934 TO JUNE 30, 1935-Conttnued 

Docket 
no. 

2-1348 

2-1201 

2-1022 

2-1023 

2-985 
2-1113 

2-1112. 
2-1060 
2-1437 

2-1099 

2-1279 
2-880 

2-ll93 

2-987 

2-1109 
2-1133 
2-1189 
2-1388 

2-1191 

2-969 

2-971 
2-1003 

2-974 

2-1160 
2-345 

2-1389 

2-1334 

2-1374 

2-1087 

2-1340, 

2-1370 

2-1020 
2-710 

2-984 

2-1193 

2-978 

2-812 

2-122 

2-1083 

L«suer 

Fremont Gold Mines, Inc., New York, 
N:Y. .. 

Foundation Petroleum Corporation, 
San Diego, Calif:' 

{

Bondholders' committee for Gatzert Co. 
municipal securities trust certificates. 
series CC, K, KK; MOB, and T, 
Chicago, Ill. 

{
Assessment Bond Service, Inc .. caIling 

Gatzort Co. lllunicipal securities trust 
certificates, Chicago. Ill. 

{
General Banknote Corporation,' New 

RochelIe, N. Y. 
General Industries Corporation, Ltd., 

Los Angeles, Calif. 
General Potash Co., Denver, Colo _____ _ 
Gilcrease Oil Co., Tulsa, Okla _________ _ 
Goldfield Deep Mines Co. of Nevada, 

Goldfield, Nev. 

Form 

A-I 

A-I 

} D-I 

} 
D-I 
(I) 

} A-I 
G-l 

A-I 
A-I 
A-I 

}
Great Dike Gold Mines, Inc., San '} A 1 

Francisco, Calif. -
GyrO Air Lines, Inc., Denver, Colo_____ A-I 
Haddam Disti11ers Corporation, A-I 

Moodus, Conn. . 
_____ do ____________________________ . _ _ _ _ _ A-I 

Hiawatha Brewing Co., Minneapolis, A-I 
Minn. 

Idaho Gold Corporation. Boise, Idaho_. 
Illinois Malleable Iron, Chicago, I1L __ _ 
Chester Imes, Oklahoma City, Okla ___ _ 
Insured Investors, Inc., Kansas City, 

,Mo. 

A-I 
A-I 
G-l 
G-I 

~terstate Mining Corporation,' Twin A-I 
Falls, Idaho. 

Kentucky Rock Asphalt Co., Louis- {D-I 
ville, Ky. 'cr. II) _____ do _______________________ : ____ ___ _ __ D-2 

Lackawanna Boer & Ale Corporation, 
Scranton, Pa. 

Lafayette Apartments, first mortgage } D 
bon?holders' committee, Los Angeles, (I Ii) 
Cahf. ' 

Llnprint, Inc .. Columbus, Ohio________ A-I 
Little Pepper Distillery, Inc., Lexing· A-I 

ton, Ky. ' 
MacJoe Sturgeon Gold Mines Ltd., A-I 

Toronto, Ontario, Canada. 
Mancos Canyon Gold, Inc.; Denver, A-I 

Colo. 
Manley Quebec Gold Mines, Ltd., A-I 

Amount Type of 
order 

$200,000_______________ W 

$1.100,000 __ .___________ CRO 

f~ fare ($~22,.500), or } SO 
l $74,166.67. 

} ~3 face (~31r,.7oo). or } SO 
$105,066.67. 

$1,000,000 _____________ . { ~8 
$120,000. __________ .___ w 

$000,000_______________ W 
$IIR,800_______________ W 
$1,275,000 ______ ._______ CRO 

$162,500 _______________ { J~o 
$1,000,000 ____________ ._ SO 
$274,750 ______________ . SO 

$238,750 _____________ ._ { ~8 

$200,000_______________ w 
$337,500 ______________ _ 
$400,000 ______________ _ 
$45.000. ______________ _ 
$1,000,000 _____________ _ 

$500,000 ______________ . 

}$204,333.33 ___________ ._ 

w 
w 
w 
w 
w 

w 
$394,587.17.____________ W 

{ 
W 

}$150,OOO_______________ (I) 
(3) 

}$!9,800 __ ~ ____________ _ 

$25.000 _______________ _ 
$382,000 _____________ __ 

$175,000. _ : ___________ _ 

$23,301.25 _____________ _ 

$175,000. _____________ _ 

w 
W· 
W 

SO 

SO 

SO 
. Toronto, Ontario, Canada. 

MediCO-Dental Building, Inc., San 
. Diego, Calif. 

Metropolitan District New Homes Cor­
pomtlon, New York, N. Y . 

} E-I m!;l~:o~~~~~~!:_~~~~~} w 
A-I $500,000_______________ W 

. Midcontinent Carey Trust, Tulsa, A-I 
Okla. 

Mineral Machines, Inc., Boulder, Colo._ A-I 
Mitten Bank Securities Corporation, A-I 

Philadelphia, Pa. 
Montgomery Industrial Mills, Inc., A-I 

'PerkiomenvilIe, Pa. 
Morning Star Gold Mines, Inc., Sacra· A-I 

. ·mento. Calif. .. 
Mortgage Bond Co. of Maryland, Inc., D-2 

Baltimore, Md. . . 
Moulded Pulp Corporation, New York, A-I 
.·N.Y. , 

Mount'Kelso Consolidated Mining Co., A-I 
Georgetown, Colo. 

The R. G. Mueller, et aI., Ill! Maryland } D-l 
. Court Apartments protll9t1ve commit- (I ll) 
tee, Chicago, Dl. . ' . 

.• ,Effective ~. amended, Mar. 26, 1935. 

$450,000 ______________ _ 

$439,000.50 ____________ _ 
$3,051,000 __ . __________ _ 

$75,000 _______________ _ 

$195,000 ______________ _ 

55 precent of par ($4,-
000,000) or $2,200,000. .$300,000 ______________ _ 

$900,000 _____________ ,_ 

w 
w 
w 
w 
w 
w 
w 
w 

} ~' face 
$42,666. 

($128,000) } w 

• Refiled.' 

Date 

May 15,1935 

Dec. 12, 1934 

June 14.1935 

Do. 

}
Feh. 20.IP35 
Mar. 1. 1935 
Nov. 3,1934 

Jan. 4,1935 
Oct. 6,1934 
June 8,1935 

Sept. 25,1934 
Oct. 6,1934 

Jun. 28.1935 
Apr. 24.1935 
Oct. 24,1934 

Do. 
Dec. 26, 1934 
Dec. 2·1, 1934 

June 11,1935 
Apr. 26,1935 
Dec. 1,1934 
May 15,1935 

Mar. 14,1935 

Apr. 15,1935 
Do. 

}
oct. 1,1934 
Oct. 16,.1934 
Nov. 10,1934 

Mar. 25,1935 

Nov. 8,1934 
Jan. 4,1935 

June 27,1935 

May 21,1935 

June 26, 1935 

Oct. 8,1934 
Apr. 15,1935 

May 25,1935 

Sept. 10; 1934 
Dec. 18,1934 

May 9,1935 

'Jan. 26,1935 

Nov. 24,1934 

,Oct. 1,1934 

Apr. 1,1935 

Oct. 4, 1934, 
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SECURITIES ACT REGISTRATION STATEMENTS AS TO ,WHICH 
STOP ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDERS WERE ISSUED SEPT. 1, 1934 TO JUNE 30, 1935-Gontinued 

Docket 
no. 

2-1203 

2'-1207 

2r-1433 

2r-M3 

2-1062 

2r-l07 
2-1164 

2-1080 

2-1247 
2-1266 

2-1218 

~-I217 

2-950 

2-1187 

2-804 

2-1202 

2-1343 

2-571 

2-1179 

2-1316 

2-1301 
2-883 

2-1377 

2r-l097 
2-92!J 

2-930 

2-931 
2-1238 

2r-1232 

Issuer 

Protective committee for Municipal 
Bond Co., Los Angeles, Calif. 

Protective committee for "M uniciplll 
Bond Co. . 

Bondholders' protective committee for 
National BankofPanama, New York, 
N. Y. 

Nellstnndtl Brewing Corpora1.ion, New 
York, N. Y. 

North American Bond &: Shar~ COf/lOra­
tioo, Joplin, :Mo. 

Paradi," Goltl Mines Co _______________ _ 
Pathfmder, Oold Producers, Inc., Min­

neapolis, Minn. 
Payore Ool'i Mines Limited, Toronto, 

Ontario, Canada. . , _____ do _________________________________ _ 
Peapock Special, M~chiDe k Drilling 

Co .• Paola, Kans. 

Form 

{ 
D-I 

(I,ll) 

{ 
D-I 

(I, II) 

} D-I 

A-I 

C-I 

A-I 
A-I 

A-I 

A-I 
A-J 

Pennsylvflnia Engineering CorpOlation, } 
Pittsburgh, Pa. A-I. 

Pennsylvania Engineering Works, New } A-J 
Casll .. ,Pa. 

Perry Oil & Gas Corporation, Saxon- A-J 
burg,Pa. 

Plymouth Consolidated Gold Mines, A-I 
Ltd., Wilminl(ton, Del. 

Potomac Maryland Debenture Corpor- D-2 
at ion, Baltimore, 1\1d. 

Prol(fess Baking Equipment Co., Inc., A-J 
Saginaw, Mich. 

Providence Consolidatcd Gold Mines A-I 
Co., Reno, Nev. 

Queen Cil y Text.ile Corporation, Allen, A-I 
town, Pu. 

The Real Del Monte Metal" Co., Car- A-I 
rizozo, N. l\iex. 

Refiners Petroleum Corporation, De- E-I 
troit. Mich. 

Renotex, Inc., New York, N. Y ________ A-I 
Republic Distillers, Inc., Wilmington, A-I 

Del. 
Hiverview-Cumberland Mining Cor- A-I 

pomtion, Searcblight,.Nev. 

:::~;:r~:e~::c~~~~~:~::':rre~:~~~: {J:it 
Saenger Realty Corporation, Inc .. ____ -- {d:ih 

_____ do _______ ·_ --.----.- --- --------------- - {(Pih 
San .Francisco (Oaxaca) Mining Cor- A-I 

poration, Inc., Mexico City; Mexico .. 
Schatz Safety Hazar Corporation, Dc- A-I 

troit, Mich. 

2-1117 {Signa M:>nganese Corporation, New} A-I 
York CIty, N. Y. 

2-1O~4 

2-1208 

2-935 

2-1017 

2-1~75 

2-1:)-17 

2-1357 

2-1159 

{
Southland Investment Co., Shreveport,} 

La. 
Standfifd Depositors Corporation, Den-

ver. Colo. 
Strong Leasing & Mining Co., Denver, 

Colo. 
Stephen A. Ingersoll, John W. Stipes, 

and James W. Parker, trustees (Tax 
Security Corporation), Chicago, Ill. 

Texas Celltennial Cent.ral Exposition. 
Dallas, Tex. 

Travis Holding Curporatio[l, Truvis, 
N. Y. 

Treasure Hill Extension Mines Co., 
Ely, Nev. I 

United States Banking Corporation, 
New York City,N. Y. 

A-I 

C-J 

A-I 

D-I 

A-J 

A-I 

A-I 

A-I 

1 Effective as amended, March 20, 1935. 

Amount 

}~ race ($539,500) 
$179,833.33. 

}H\ face ($538,500) 
$179,500. 

{~ face ($900,000) 
$300,000. 

f359.32S ______________ _ 

$1,349,760 _____________ _ 

$50,000 _______________ _ 
$49,500 _______________ _ 

$35,000 _______________ _ 

$190,000 ______________ _ 
$500,000 ______________ _ 

Type of 
order 

} w 
} w 
} CHO 

SO 

W 

w 
W 

w 
W 
W 

$487,500 ___ ' ____________ { 
W 
(4) 
(3) 

W 
.(1) 
(') 
W 

$-175,000 _______________ { 

$249,DOO ______________ _ 

$2,000,000 .. ___________ _ 

$336,000 ______________ _ 

SO 

W 
$150,000 _______________ eRO 

$187.500 _______________ CRO 

$500,000_______________ W 

$455,000_ _ _____________ eRO 

$345,560_ _ _____________ W 

$200,000_______________ CRO 
$2,828,002.50___________ SO 

$300,000_______________ CItO 

$653,628_______________ w 
}$775,OOO_ _ _____________ W 

}$505,OOO_______________ W 

}$156,OOO_______________ W 
$250,000 _______________ CRO 

$225,000 _______________ CRO 

{ 
W 

$250,000 _____________ .,_ (I) 
DlW 

$250,000 _______________ { ?~ 
$500,000 _______________ CRO 

$648,705.50____________ SO 

$629,586_______________ \\' 

$2,{lUO,000______________ W 

$512,175 _______________ CHO 

$750,000_ _ _ ____________ CRO 

$425,000_______________ W 

• Refiled. 

Date 

Jan. 10,.19:35 

.Do. 

June 20, 1935 

June 13,1935 

Aug. 5, 193,1 

Oct. 5, [934 
June 10,193.5 

June 20: 19~.; 

June 19,1935 
Feb. 8,1935 

Dec. 28, 1934 
Mar. 14,1935 
May 15,1935 
Dec. 28, 1934 
Mar. 14,193.1 
May 15,IfI35 
Jan. 4,1935 

June 1,1935 

May 2,1935 

Apr, 17,1935 

Apr. Z2,193.5 

Sept.. 18. 19:\4 

Dec. 6, W34 

Jnne 27. 1935 

Apr. 18,1935 
Juno 14, 1~35 

Apr. 24, 1935 

- May 21. 1935 

Sept. 26, laH 

Do. 

Do. 
Jan. S, H):1i; 

l\I ar. :N. l!J:35 

Oct. S. 19:14 
Oct.. 25, JU34 
Nov. 19.1934 
Sept. 21. 1934 
Oet. 20,1934 
Apr. 20,1935 
Dec. 22, 1934 

Apr. 15,1935 

Sept. 2~, 1934 

Apr. l~. Ig:!5 

Apr. 9.1935 

Apr. 15. IVa.> 

Nov. 16,1934 
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SECURITJ.ES ACT REGISTRATION' STATEMENTS AS TO WHICH 
~STOP ORDERS, CONSENT REFUSAL ORDERS, AND WITHDRAWAL 
ORDERS WERE ISSUED SEPT: 1, 1934 TO JUNE 30, 1935-Continued 

Docket 
no. Issuer 

2-1206 r he United Telephone Co. 0/ pennsYI:} 
vania, Harrisburg, Pa. . 

2-1273 Valora Gold Exploration Co., Ltd., 
Toronto, Ontario, Canada.' . 

2-104' F. G:Vogt & Sons, Inc., Philadelphia, 
Pa. , 

2-1376 Wakefield Mining Co., Inc., Nogales, 
Ariz. . 

2-1331 Western Auto Supply Co., Kansas City, 
Mo. . . 

2-1157 Whealton Co., Inc., Philadelphia, Pa __ ,._ 2-1169 _____ do ________________________________ _ 
2-1170 _____ do __________________ c ______________ _ 
2-1171 _____ do _________________________________ _ 
2-1172 _____ do ________________________________ ~_ 
2-1356 H. F. Wilcox, Tulsa; Okla ___________ :_~_ 
2-1009 Winand-Pikesville Distillery Co.; Bal-

timore, Md. 
2-1107 Young's Chemical Laboratories, Inc., 

Baltimore, Md. 

'Effectlve as amended, Mnrrh 26,1935. 

Fornj 

A-I. 
A-I 
A-I, . 

A-I 

A-2 

C-l' 
C-l' 
C+ 
C-l 
C-l 
A-I 
A-I 

A-I 

Amonnt 

$256,592.50 _____________ 
$75,000 ________________ 

$217,400 _______________ 

$115,000 ______________ : 

$3,4-10,000 ______________ 

,$100,000 _______________ 
SI00,OOO _______________ 
$100,000 _______________ 
$100,000 _______________ 
$100,000 ________ : ______ 
$100,000 _______________ 
$788,996 _______________ 

$355,250 _______________ 

Type 0/ 
order 

{CRO 
(3) 
SO 

W 

W 

W 

W 
W 
W 
W 
w 
W 
W 

W 

Date 

.Dec. '17,1934 
May 24,1935 
June .14,1935 

June 5,1935 

June: 7, 1935 

May 15; 1935 

Mar. 25,1935 
Mar. 22,1935 

Do. 
Do. 
Do. 

May 25,1930 
.Jan. 30,1935 

May '25, 1935 



APPENDIX V 

TABLE I.-Type classification, by months, of n~w securities,' included in registration 8tatements fully effective Sept. 1, 193ft-June 30,.1935 

Month 

. ,i934 
September_ 
October __ ~_ 
November_ 
December _ 

1935 

... 
" ~ 
§ 
S 
S 
0 

'0 

11 
6 

·26 
13 

Number of issues 

{1 "-Oc:r ! 
~ .s .g 0 ., 

!~ = 
~ 

= 0 8 
~ ~~ .c .. 

"'" 
.., 

~ 
. oS . !t: ~id ~ .. --!-
~. fas:l.~ ~ 

0 ., .c 0 ·A III ------ -- -"-

4 
1 
1· 
7 

4 ______ 1 

·5· 2 1 
3 1 _.____ 1 
3 2 1 ____ _ 

Estimated gross proceeds 

Dollars 

... ... '0 "a"C ! §-;.= ., 
£ ~ "'" 

0 

!~:a" = ill = .. 0 s = "'" 
Po- Zl .c B .. ~"S~J~ 0 E al .B 8 ~~U~ = ..l. :3 '8 oS! ~. ... .8 .. . -3 

CD '»~.B~ 0 0 0 .. g ., 
.c 0 

E- o Po< 0 III A III E-

22 25'579179' 745.562 7.337.250 ___________ 1.387.000 .955.000 36,003,991 
w ~~~~Qooo~mm_500 ~ooo~~ooo~~m 
32 4.537.422 300.000 10,250.000 9.600,000 __________ 9,860,000 34,547,422 
26 7.607.833 1,631.91612.758,950 18,237.200' 4,980. _____ , ___ 40,240,879 

January __ " 9 5 4 ______ _____ _____ 18 5.742.405 1.367.000 3.935.000 ___ ~ ________ ,. __________ c _______ 11.044.405 
February~_ 2 2 4 1 1 _____ , 10 '. 83.333 '2.379.80032.505.000 875.000 1.000.000 __________ 36.843.133 
March_'c___ . ·13 4 5 5 _._:__ _____ 27 10.744.406 768.471 21.827.910 96.675.000 ____________________ 130.015.787 
tf.riL----- 13 7 3 3 3 1 30 37;234.88432.316.298 2.767.24174,763.125 7;265,000 250,000154.596.548 

ay ___ ~ ___ ':'2216 5 1 7' 4 _____ 33 27;690.478 2,033.580 205.000 81,229.19429.049.750 __________ 140.208.002 
June ___________ 7 _--_-_--_- __ 6 __ 3 __ 1_3_9 3.5;247.222 4.514.459 ________ ,_ 123,381.500 28.487.500 1.000,000 192, G30,fl81 

TotaL __ _ 131 43 32 27 .15 1\ 2.13 lSI, 902. 662 48, 557. 08694.164,826 405, 614. 519 67.294,23032,165,000 805, 698. 323 

Percent of monthly total 

... ... ad" ! .a " " 0 

~ ~ :B~ = ill = 0 
~ = "'" 

..,Po .c 
~ .. -0 E "oS "'" .-.~ S -~~o ~. --0; S --.s:!- .. -~. ., 

s~~ " 0 e 0 .. .., ., .c o Po< "0 III A ··W E-
---------- ----

71.0 2.1 20.4 ------ 3.8 2. i 100.0 
II. 6 8.1\ S.7 2.9 .3 68.0 100.0 
13.1 .9 29.7 27.8 ----- 28.5 100.0 
18.9 4.1 31. i 45.3 .0 ______ 100:0 

52.0 12.4 35.0. __ ' _______ , _____ 100.0 
.2 6.5 88.2 '2.4 2.7 ,_____ 100.0 

8.3 '.6 16.8 74.3 ,____ ______ 100.0 
24. 1 20.9 I. 7 48. 4 4.7 . 2 100.0 
19.7 1.5 .1 58.0 20.7. _____ 100.0 
1S.3 2.3 ______ 64.1 14.8 .5 100.0 

19.6 fl. 0 11. 7 50.3 R.4 4.0 100.0 

I New securities in tbis table as well as hi the (ollowing 5 tahleS iiuilude all seeu'rities registered with the Seenritie.< and Exchange Commi .. ion wit.h t.he exception of reorganization 
and exchange sect,Irlties. for which see tahle 7. . ..' . . . . .. . 



TABLE 2.-Group classification by months, of issuers of new securitie8 fully effective Sept, 1, 1934-June 30, 1935 

'Month, 

1934 
September. ______ ... _._. ___ .. 
Uctobe~. _.= ____ ._ . ___ .. _._ ... 
November .......... _. ___ ._ .. 
December .. _ .... ' ............ . 

1~35 -
Jrtnutll"y •..•• , .•.. ' •...••••.•.. 
,Februtll"y ••••••.•..•••••••••• ,March .. _________ .' ______ . ___ 
ApriL .. _._ ..... _ ..... __ . __ __ 
May ______ . ____ . __________ . __ 

',Extrae-, Manu-
, t.ive in. facturing 
dustries i~~:::-' 

----

3 3 
4 5 
1 4 
7 ·4 

5 
2 I 
6 's 

"7 
~ 
5 

Number of statements 

Finan· Trans- EI 'I ciol and portation ' ectne 
invest- and lIght and Other 
ment . com- power, industries 
com- munica- gas, and 

panles ,tion , water 

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

'10 
3 
5 3 
5 .. _------- ---------- 2 

5 ;'1 . I 1 
4 I 1 
5 ' 3, 2 

.10 ---------- .-, 2 1 
6 3 2 
9, 6 2 

Total 

----

18, 
·13 

' 14 
18 

13 
9 

21 
27 

,'27 
30 

Extrac­
tive in­
dusLries 

----

4 
4 
I 
~ 

6 
2 
6, 
7 
5 
9 

Manu­
facturing 

indus­
tries 

----

4 
8 
4 
7 

1 
11 
8 

13 
8 

N umber of issues 

Finan­
cial and 
invest­
ment 
com­

panies 

----

10 
3 

13 

6 
5 
5 

12 
7 

12 

Trans­
portation 

and 
com­

munica­
tion 

----

--.-------

2 

Electric 
light and Other 
i~~:~d industries 

water 

---- ----

2 
1 
1 3 

---------- 3 

2 ~ 

1 I 
3 2 
2 1 
3 3 
6 4 

Total 

----
22 
16 
32 
26 

18 
10 
27 
30 
33 
39 June.' ____ ., ______ .... __ . __ .. . 

Tota\ ______ , ________ .... ---4-8 ---4-6----62-. ---3-" ~i-,-.. --15-~ ---5-31-, --64----90----4-· ---2-1 -' --2-1 ---;; 



Estimated gross proceeds 

Dollars Percent of monthly total 

Month 
Finan· Trans· Electric 

Manufac· Financial Transpor· Electric Extrac- Manu· cial and porta· light Other Extractive turing in· and in· tation and light and Other in· '1'otal tivein· factur· invest· tionand and indus· Total industries dustries vestment communi· power, gas, dustries dustries ing in· ment com· power, tries companies cation and water dustries com· muni- gas, and 
panies cation water 

------------------
1934 

September .••.•••.•.••• 1,281,561 1,378,996 30,782,875 ----._--.--- 2,374,000 186,559 36,003,991 3.6 3.8 85.5 6.6 0.5 100.0 
October ..•..•.•..•..•.• 803,475 4,164,000 4,600,000 .---.------- 20,100,000 -.---------- 29,567,475 2.7 14.1 IS. 2 68.0 100.0 
November ......•.•.••. 150,000 1,424, 560 12,981,800 ----.-.-.-.- 9,600,000 10,391,062 34, 547, 422 0.4 4.1 37.6 27.8 30.1 100.0 
December ••..•...••.•.. 3,861,229 1,017,250 34,937,400 ------------ -- .. _-------- 425,000 40,240,879 9.6 2.S 86.8 --------- --------- 1.1 100.0 

1935 
January ................ 1,750,000 ···-879;800· 7,310,625 150,000 1,729,750 104,030 11,044,4OS IS.8 66.2 1.4 15.7 .9 100.0 
February ...........•.. 525,000 34,513,333 ------------ 875,000 50,000 36,843,133 1.4 2.4 93.7 2.4 .1 100.0 
March ........•.•.•.••. 6,602,743 45,135,638 24,257,406 ---- .. ------- 52,175,000 1,845.000 130,015,787 5.0 34.7 18.7 40.1 1.5 100.0 
ApriL ...•...........•.• 3,827,348 18,588,570 59,026,075 ------------ 72,754,555 400,000 154, 596, 548 2.5 12.0 38.2 47.1 .2 100.0 
May •....•..........••. 891,429 89,032, 695 18,802,394 10,089,194 20,415,000 977,290 140, 208, 002 0.6 63.5 13.4 7.2 14.6 .7 100.0 
June •..•••..........••• 5.341,213 52, 260, 000 9,764.468 ------------ 123,381,500 I,SS3,500 192,630, 681 2.7 27.1 5.1 64.1 1.0 100.0 

------------------
TotaL ..•.••..•.. 25,033,998 213,881,509 236,876,376 10,239,194 303, 404, 805 16,262,441 80S, 698, 323 3.1 26.5 29.4 1.3 37.7 2.0 100.0 



TABLE 3.-Reduction of estimated gross proceeds to net proceeds, by months, of new securities registered for account of i.~suers and fully effective, 
Sept. 1, 1934--June 30, 1935 

Gross proceeds of all effective securities: 
Gross proceeds of effective securities not 

now intended to be offered for sale by 

[Amounts in dollars] 

September October November December January February March 
1934 1934 1934 1934 1935 1935 1935 

April 
1935 

May 
1935 

June 
1935 

Total Sep­
tember 

1934-June 
1935 

issuers .......... _ ... ___ .. _ ........ __ .. ___ 36,003,991 29,567,475 34,547,422 40,240,879 11,044,405 36,843,133 130,015,787 154,596,548 140,208,002 192,630,681 805,698.323 

Registered for "account ofothers" ____________________ 1,350,000 440,252 ___________ 1,729,750 174,100 5,295,000 5.143,154 10,230,977 5,596,727 29,959,960 
Reserved for conversion____________________ 1,412,000 691,000 ___________ 450,000 250,000 ___________ ____________ 19,145,730 7,370,644 21,540,000 50.850,374 
Reserved for subsequent issue against op-

¥~~~!~i~!Jl~~~~~~~~!~~~~~~~~:: _~~~~~:~_ ::::::::::: :~~~~~~~: ::::::::::: ::::::::::: ::::::::::: :::~::~~~~: ::::::~::: .-~~~~;:- :::::::::::: 
To be issued against claims________________ ___________ 375,000 ___________ ___________ ___________ 49,800 ____ ________ 65,880 ____________ 57,957 
To be issued for tangible and intangible 

assets____________________________________ 261,759 
To be issued in exchange for other securities_ 2, 500 

42,000 
52,000 7,200 

2,369,643 
626,447 

________ .. _ ___________ 135.000 .. __ .. ________________ .. 515,000 
4,030 600,000 __ .. ________ 24,016,764 _______________________ _ 

8,084,250 
1,005,000 

20,000 
548,637 

3,323,402 
26,208,941 

1------1------11------1------1------11------11-------1------1------1·------1-----
Total not now intended to be offered for 

sale by issuers _____ .. _____ .. _____ .. ____ 8, 468, 759 2,510,000 2,342.452 3,446,000 1,983,780 823,900 5,435,000 49,274,528 18,915.371 27,709,684 120.009,564 

Gross proceeds of securities now intended to be 
offered for sale by issuers __ .. _ ............ _ .. _ 27.535,232 27,057.475 32,204,970 36,794,789 9,060,625 36,019.233 124.580.787 105, 322, 020 121, 292, 631 164, 020, 997 684, 788, 759 

Selling and distributing expenses: 
CommissieDS and discount to underwriters 

and agents .. __ .. _____ .......... __________ (1) 1,165,900 1,486,292 2,494,543 1,164,344 2,708,125 4,154,779 3,915,839 4,778,361 4,659,324 (1) 
Ot.her seIling and distributing expenses ____ (1) 159,633 549,853 454,359 153,289 55,163 994,216 877,842 970,468 1,197,323 (I) 

Total selling and distributing expenses ___ 3,008,931 1,325,533 2,036,145 2,048,902 1,317,633 2,763,288 5,148,995 4,793,681 5,757,829 5,856,647 34,057,584 
Estimated net proceeds __________________ 24,526,301 25,731,942 30,168,825 33,845,887 7,742,992 33,255,045 119,431,792 100, 528, 339 11 n, 534, 802 159, 064, 350 649,831, 175 

1 Breakup figures for September 1934 not available. 



'" 
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I 

T~BLE 4.:"'; Propose'a '~8es o/net proceeds" by, months, oj new 8e,curities regisiered Jor :account oj i8suers andJully effective, -Sept. 1, 1984--J une 
80,.1985 ' 

Dollars 

October Jiu;uary 
Total, Sept. 

September November December February March April 1935 May 1935 June 1935 I, 1934-
1934 1934 1934 1934.- 1935, 1935 1935 June 30, 

1935 
Organization and development expenses_ ------------ ---------.-- 126,400 156,221 77,371 ------------ 366,098 B02, 500 108,220 257,257 1,894,067 

PurchaSe'oC-Real estate: ____ ' ___ ~' _____________ ~ __ 
--i; 020;907- 319,500 --------.--- ------------ 5,000 ----5iJi;500' 2,000 203,172 47,398 ------------ 577,070 

Plant and equipment _______________ 697,479 44,800 1,156,631 975,000 1,643,012 1,320,035 9,789,736 6,506,000 23,715,100 
Other assets ____________________ :, __ ' 203 500 ' 4,000 6,387; 000 ,556,970 ' 5;000 -----------. 20,000 46,000 601,000 200,000 8,023,470 
Securities Cor investment ____ , ______ ~ . 20,1322: 271 4,070,471 11, 060, 355' 13,542, 135 6,349,442 30,309,912, 22,211,927 9,969,429 14; 482, 200 4,927,050 137,245, 192 

TO,tal purchase oC assets ___________ 21,546,678 5,091,450 17,492, 155 15,255.736 '7.334,442 30, 8il, 412 23.876.939 ,11, 538. 636 24.920.334 11.633,050 169. 560,832 
II\cre~e oC wQrkingeapiiaL _______ " ___ 2.057;861 283,844 4,309.977 761.461 274; 012 1,775,808 1. 032. 550 B.09O.923 10. U53, 459 7.154.000 36.693.895 
Repayment oCbondsand notes _________ -----------. ,19, 688, 000 7,835,000 -i7;ii72;'4iiii- ------------ ------------ ' 85, 955, 500 74, BU8, 145 69,903,591 136,821.45U 395, 101, 686 Otper debt_ , __ ._' ________________________ 921,762 469,673 219,533 ' 57,167 608,725 7,811,027 5,191,535 9.649,198 3.198,593 45,799,682 

TotBl repayment oC indebtedness_ 921,762 20,157.673 8,054,533 17,672, 469 57,167 608.725 93.766.527 80,089,680 79,552,789 140. 020. 043 440,901.368 
Miscellaneous and unaccounted Cor, ___ : ------------ 19S.975 185,760 ------------ -------.--.- ------.----- 389,678 6.600 ------------ .----------- 781.013 

TotaL _; -' ___________ :_ ~ ________ ; __ 24,626,301 25, 731. 942 30.168.825 33.845,887 7,742.992 33,285,945 119.431.792 100. 528. 339 115.534, S02 159. OIi4, 350 649.831. 175 

p'erce~t of t6tal 

'rotal, Sept. 
October Decembe,r Novemb,er J!if~~y February March, April 1935 ' May 1935 June 1935 1,1934-

1934 1934 :1934 1935 1935 June 30, 
1935 

Organlzation and develop~ept expenses _____________ ------------ O.~ (J.6, 1.0 ------------ ,0.'3 0.8 0.1 0.2 0.3 

Purchase oC-Real estate ___________________________________ • __ 
1.2 -------_ .. --- ------------ .1 

--------i:~~ 
.0 .2 .0 ------------ .1 Plant and equipment ________________________ • __ 2.7 .1 3.5 12.6 1.4 1.3 8.5 4.1 3.7 Other assets, ~, ___________________ , _______________ .0 21.2 1.6 .1 ------------ .0 .1 .5 .1 1.2 

Securities Cor investment~ ___ :: __________ ; _______ 16.8' 36.7 .40.0 82.0 91.1' 18.6 9.9 12.6 3.1 - 21.1 
Total purchase oC assetS_'_·' ____________________ 19.7 68:0 -45.1' i ~ 94.8 92.9 20:0 11. 5 21.6 7.3 26.1 

Increase of working capitaL _________ : _______________ 1.1 14.3 2.2 3.5 5.3 .9 8.0 9.4 4.5 5.6 
, Repayment oC bonds and notes ___ : __________________ 76.5 26.0 ---,----52:2- ------------ ------------ 72.0, 74.5 60.5 86.0 60.9 Other debt __________________________________________ 1.8 .7 .7, 1.8 6.5 5: 2 8.4 2.0 7.0 

Total i'epiiyinent DC hidebtedne:ss: :' ____ :_:_:;~': ...... -. '78.3- '26.1' "'52.2' .7 -'L8' 78.5 "'79:7' r,8.9 88.0 67.9 
Miscellaneous and unaccounted Cor __________________ .9 .6 ------------ ------------ ------------ .3 .0 ------------ ----- ... ------ .1 

TotaL ____ ; _: ~';~ ___________ :'; __ ' ___ ,_ ;'; __ , __ ,_;_ ' .~IOO.O 100.0' "',,100.0: ", "100 .. 0 '100:0' 100.0 100:0 " , 100.0', ,,' 100.0 100.0 



TABLE 5.-:-Statist'ics of new securities fltlly effective under the Securities Act of 1933 from Oct. 1, 1984-June 30,1935 

[EsUmated gross proceeds In. dollars) 

Extractive Intlustries: 
Metal mining ____________ _ 
Oil and gas wells _________ _ 

Total ext.ractive in-dustries ____________ _ 

Manufacturing industries: ' 
~'ood and related products_ ' 

/' . '. 
Beverages: , Brewerles _____ ~ ________ _ 

Distilleries ____ , _______ ,_ 

'rotal beyerages ______ _ 

Textiles and textile prod-ucts ____________________ _ 
Lumber and lumber prod-ucts ____________________ _ 
Paper and paper products_ 
Printing and publishing __ _ 
Chemicals and allied prod-ucts ____________________ _ 
Mineral oil retlning _______ _ 
Tire and other rubber products ________________ _ 
Iron and steeL ___________ _ 
Nonferrous metals ________ _ 

,Machinery and tools _____ _ 
Transportation 'e'quip-' 

menL ________________ ._,_ 

Num· 
ber of 
issues 

Common' 
stock 

Certifl··, 
, _.. _ cates of 

, ., . Partici· 
Preferred 'pation 

stock _ and 
war­

, mnts 

Secured 
bonds 

Deben: "Short. 
tures' ~~\: 

Total 
_amount 

regis· 
tered 

SecUrities 

Regis· 
tered 

account 
others 

Regis­
tered 

account 
issuer 

Securities not now offered lor sale or 
pxchango 

Reserved 
lor con­
version 

Re· 
served 
lor op­
tions 

Re­
servetl 

for other 
pui­
poses 

Total 

---'---11----1-----11------- --- ----
... 3 4 6 7 8 9 10 , ,11 12 13 14 

----11--;--- ----------

30 15,183,012 234,166. ______ :_: __ -_________ 4,980 _____ : ___ : 15,422,1158 6,269,787 9,152,371 __________ 3,000 5,000 80OC' 
19 4, ~6~,,552 "I, 126,990 2,739,737 _____ ._____ __________ __________ 8,330,279 3,164,568 5,165,711 625,000 _______________ .__ 625: 000 

,49 19,646,564 1,361,156 2,739,737 ___ • ___ • __ _ 4,980 ____ ' ___ -__ :, 23,752,437 9,434,355 14,318,082 625,000 :i,ooo 5, 000 633, 000 
=== 

11 3,010.-000 3,024:800 _____ ,, ____ 45;008;570 5,265,000 __________ '50,308.-370 1,350,000 54,958,370 1,485,000 __ •• ______ • _______ 1,485,000 

7 
5 

1,526; 000 ___________ • _______ ~ '853,'500' 100, 000 _______ ~__ ,2,479,500 2,479,500 
775,000 - 474,750 ______________ .,._~,_ 15,000,000 _,_-,_'_'_' ___ ,16,249,750 -'-.-·80;000 16,169,750 

?91,OOO • __ ._: ____ , _______ ' 691,000 

12 2,301,000 474, 750 _. __ ' _____ _ 853,'500 15,100,000 __________ - 18, 729, 25,0 

2 
1 
1 

123,100 152,360 ___ ._. _______ : ____ .: ___________ • __ .,: ___ _ 

147,000 253,000 _____ • ______ • _____ ~~ __ , ___ , ______ ' _____ : __ _ 
1,606,-425 : ______ • _______ ._. ___ " ________________ , _________ ' __ , 

515,000 _._, ___________ • ___________ . ______________________ • 

'275,460 

400,000 
1,606,42.1 

515,000 

==8=0=, 000=1='=18=, =64=9~, 2=5=0
11

==6=9=1,=000= _________________ . ~ 

275,460 

400,000 
1,606,425 

515,000 

4 5,300,000 162,500 _______ : ________ : __ :: 2:'000,000 ~ _________ 7,462,500 2,000,000 5,462,500 2,000,000 _______________ . __ 2,000,000 
7 6,108,389 - 391,111 ___________________ ._ 13,556, 250 _. ________ 20,055,750 20,055,750 5,.475, 000 ____ ~ ___ . _________ 5,475,000 

1 ~55, 000 • __ • _______________ . ___ , __ • ____ ---------_ O~-,_---,-~ 
3 18,375,000 _____ .____ __________ 50,250. 000 25,000.000 _______ • __ 
2 3,300,000 5,000,000 _____________ • _________ '.,'~_. ___ , _______ _ 

5 1l0~,1~8 ,100,000 .0_'_"_0,: ,P5,000 2,!lOO, 000 -------,--'-

5 470~ 020 400,000 •• _______ • ____________ • _________________ _ 

93,'~~ 
8,300.000 

: 3, 48~,178 

870,020 

, 127,500 127,500 
93,625,000 is,·37S;000 ::::::::: ::::::::: iii;375;iiOO 
8,300,000 3,300'000 •••• _. ________ .• __ 3,300,000 ----ii5;SO(j ,3,394, 678 _ ••••• __ . __ ,_. __ •• ______ ._. __ . _____ . ___ , 

381,744 488,276 



ilIis~elltineous munu· I I 
fa~:::g ::::;:~etS~~i'~~' ___ .. ~ ~ otW ~~~ ~~ ~~ ~ •••••••••• 6111.660 

619.560 
---·11---------- ----

industries .•......... __ 60 43, 0;j5~~1-':' 95S,.;2I .......... 96.587.07062,1121,250 ......... = 212.502.513 

Financial and Investment 
cOlnpanies: . 

4,024.744208,477.76931,326,000 .................. 31,326,000 

Investment and trading 
companies: 

General manag~U1ellt 
companies ... """"" 

Limited management 
companies ............ . 

Fixed trusts ........•.... 

'1'01.1 investment !lnd 
trading complnles .. . 

Holtling companies ...... .. 
COUlJllCfcial credit, finance 

and mortgage com· 
. panics __________________ _ 
Industrial 'Ill(l personal 

loun companies ........ .. 
Insurance companies. ____ _ 
Other financial and in· 

\'estment companies ..... 

'I'otal financial and in· 

l\I :!~,007,I:l7 3,OOU,00036,017.041 ............................... 68.U~4,'178 3,876.794 M,147,H~4 250,Uoo ................. . 250, WU 

~5 12,435,05S 4,4~G,OUO 2.2i0,000 ........... 1.000.000 .......... 20.201,058 175,350 20,025,708 .......... 1,281,250 ......... 1,281,2[.0 
12 ..................... 45,800.198 ............................... 45.800,198 45,8oo,19S .................................... .. 

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

56 41,442, 195 7,496,00084. OS7. 839 ........... 1,000,000 .......... 134.026, 034 4,052,144 129,973.890 250,000 1,281,2.10 ......... 1,531,250 

487,500 .......... .......... 18,180,000 .......... .......... 18,667.500 18,667.500 475,000 12,500 ......... 487,500 

11 22,524,80123.880.798 .......... ........... .......... 1,250.000 47,655,599 47,655,599 15,268.674 .................. 15,268,674 

5 1.457,143 &12,857 ........ " 57.200 .......... .......... 2,357.200 2,357.200 450,000 ......... ......... 450.000 
2 575,OOU .......... .......... ........... .......... .......... 575,000 575,000 ""'''''' ........................... . 

4 1,065,056 1,747,112 .......... ........... .......... .......... 2,812,168 2,812,168 1.052.700 ......... ......... 1,052.700 
----j----I--------------

vestment cOlllpanies. 80 67,551,69533,966,767 84. OS7, 839 18.237.200 1.000,000 1,2.10,000 206, 093,.101 4,052, 144 202, 041, 357 17.496.374 1,293,7.10 ......... 18,790. 124 
=='1==='1======1===1======1===1===1====1==== 

Merchandising.............. 626,062.......... .......... ........... 493,500 .......... 1.119.562 
Heal estate.................. 182.240 405,580.......... ........... .......... .......... 587,820 
Trans~ort~tion and com· 

mumcatlOn................ 50,000 100'OUOI .......... 10, OS9, 194 .................... 10.239.194 
Service industries............ 46,000 1,050,000 .......... ........... 1,487, :iOO .......... 2,583,500 
Electric light, heat, power, 

water, and gas cOll1panies.. 19 ~6Q. 250 869,500 .......... 279,201,055 .......... 20,100.000 301, 030. 805 
Miscellaneous indnstries..... ,I 32.'>,000 I(}J, 000

1

'''''''''' 1,500.000.......... .......... 1.925.000 
Foreig'! . g,overnments and 

SUb~:~s~:n:~:~;~~~~~~~~~~~ 23: ;~~~:;~ .. ~~; ~;~~;;,'~~ ~~ .. ~;~~;~ ~~~~~;: .. ~;~I~~.-~~~ .. ~~ 3~: :~~: =176:: ::~:: 

448,862 

9,8:12,601 
4 

670,700 
587.820 

406,593 
2,583.496 

2, Wi,250 298,863,555 
1,925.000 

9, 860, 000 ................... 1.895.000 1,895,000 

29.959,960739.734,372 49,447.374 1.296.750 1,900.000 52, 644,124 



TABLE 5.-Stati8tic8 0/ new 8ecuritie8/ully effective under the Securitie8 Act 0/ 1933/rom Oct. 1, 1931,.-J une 30, 1935-Continued 

[Dollars] 

Securities to be Issued in exchange for- Seiling and distributing expenses 

Net pro-

Total seen· Paid in cash ceeds less 

Industry Securities Tangible Bonus rities offered cost of 
of issuer Securities Claims and in· securities for sale Paid·in seiling 

andcertifl· or other against tangible Total securities Com- Total and dis-
cates of Issuers issuer missions Other tributing 
deposit assets and dis- expenses 

counts 

16 16 17 18 19 20 21 22 23 24 26 26 

Extractive industries: Metal mining _________________________ ----------- ---------- 66,880 2,393,743 2,459,623 - .. -------- 6,684,748 5,250 1,740,985 139,017 1,885,262 4,799,496 011 and gas wells ______________________ ------ ...... _- ---------- 67,967 ---------- 57,957 ---------- 4,482,754 6,000 842,402 26,901 873,303 3,609,451 ----
Total extractive industrles __________ ----------- ---------- 123,837 2,393,743 2,517,580 ---------- 11,167,602 10,250 2,683,387 164,918 2,758,655 8,408,947 

Manufacturing industries: 
.l<'ood and related products ____________ ----------- 600,000 49,800 ---------- 649,800 ---------- 62,823,570 1,650 799,750 409,885 1,211,285 51,612,285 

= ---
Beverages: 

Brewerles_________________________ 52,000 __________ 337,500 42,000 431,500 _________ _ 1,357,000 147,000 49,179 196,179 1,160,821 Distllleries________________________ ___________ __________ __________ __________ ___________ 20,000 16,149,750 831,700 126,862 957,562 15,192,188 

Total beverages ________________ _ 52, 000 __________ 337,500 42,000 431,500 
===1====1 

20,000 17,506,750 978,700 
!===I====II 

175,041 1,153,741 16,353,009 

275,460 71, 990 3,472 75,462 199,998 
400,000 80,000 11,187 91,187 308,813 

Textiles and textile products _____________________________________________________________ _ 
Lumber and lumber products ____________________________________________________________ _ 

1,606,426 ---------- ----------- 26,000 26,000 1,580,425 
405,000 71,200 1,850 73,050 33i,950 

3,462,500 141,500 24,750 166,250 3,296,250 

Paper and paper products ________________________________________________________________ _ 
Printing and publishing_______________ ___________ __________ __________ 110,000 110,000 
Chemicals and allied products ______________________________________________________________________ _ 

14,543,250 449,250 150,057 599,307 13,943,943 
127,500 27,500 6,000 33,500 94,000 

75,250,000 2,000,000 571,800 2,571,800 72,678,200 

Mineral 011 reflning___________________ ___________ __________ 37,600 __________ 37,500 _________ _ 
Tire and other rubber products __________________________________________________________ _ 
Iron and stesL ________ ~ ____________________________________________________________________________ _ 
Nonferrous metals ________________________________________________ • _____ ,_. _____ " __ ~ ___ .. ___ ~_. _____ _ . 5,000,.000 250,000 75,000 . 326,000 4,675,000 

3,-394,678 20,000 176,000 92,255 288,255 3,106,423 
487,376 76,655 3,150 79,805 407,571 

. '619,560 ---------. -.,--------- 5,750 5,750 613,810 

Machinery and too1s ___________ • ____________________________________________________ ~ ______________ _ 
Transportation eqt1ipment.___________ ___________ __________ __________ 900 900 _________ _ 
Miscellaneous manufacturing indus- . . '. trles: _________ • ___________________________________________ - ___________________ ------ ______________ _ 

,., .. , . ----11---,1--------1----11----
Total manufacturing industrles __ _ 52, 000 ~,ooo 424,800 152, 900 1,229,700 20,000 175,902,069 21,660 5,122,545 1,656,197 6,700,392 169,201,677 



Financial and investment companie$: 
Investment and trading companies: 

General management companies _____________ : __ :~----'~- _,:-----:-- :::_:' __ : __ ' = ____ ::: __ _ 

M:~et~:t~~~:..e_~_e_~~_c~~_~~~!~== =======:=== ==:=====:: ==:===:::: :::::::::: ::::::::::: 

83,897,934 4;401;2.';3 65;350 4,466,603 '59,431,331 
18,744,458 2,169,664 107,477 2,277,141 16,467,317 
45,800,198 3,249,488 793,702 4,043,190 41,757,008 

--------
Total investment and trading companies ________________________________________________________________________ _ 128,442,640 9,820,405 966,529 10,786,934 117, 655, 706 

Holding companies ___________________________________________________________________ _ 18,180,000 540,000 149,290 689,290 17,490,710 
Commercial credit, finance and 

mortgage companies _____________ 23,348,989 1,567,775 ____________________ 24, 918, 78~ 7,470,161 118,000 188,610 308,610 7,183,551 
Industrial and personal loan com-

panies_________________________ 628,447 __________ __________ __________ 828,447 
Insurance companies _________________________________________________________________ _ 1,280,753 237,783 5,025 242,808 1,037,945 

575,000 ---------- ------.---- 1,279 1,279 573,721 
Other financial and investment companies ___________________________________ . ______________________________________ _ 1,759,468 51,894 30,000 81,894 1,877,574 

Total financial and investment 
companies ___________________ 23,975,438 1,567,775 ____________________ 25,543,211 157,708, 022 10,768,082 1,340,733 12,108,815 145, 599, 207 

= 683,500 40,625 10.400 51,025 612,475 
583,790 ---------- ------.---- 3,800 3,800 579,990 

Merclinndising____________________________ ___________ 7,200 __________ __________ 7,200 
Real estnte________________________________ 4,030 __________ __________ __________ 4,030 

406,593 31,618 10,500 42,118 364,475 
2,068,496 190,000 19,233 209,233 1,859,283 

Transportation and communication __________________________________________________________ _ 
Service industries_________________________ ___________ __________ __________ 515,000 515,000 

298, 883, 555 7, 4Il8, 500 2,256,139 9,724,839 289, 138, 918 
1,925,000 172,500 27,576 200,078 1,724,924 

Electric light, heat, power, water and gas _____________________________________________________ _ 
Miscellaneous industries. _____________________________________________________________________ _ 
Foreign governments and suhdivisions ________________________________________________________ _ 7,985,000 140,000 10,000 150,000 7,815,000 

Grand total.. _______________________ 24,031,486 2,174,975 548,837 3,061,643 29,816,721 20.000 657, 253, 527 31,900 28,517,257 5,399,496 31,948,653 625,304,874 



TABLE 5.-Statistics of new securities fully effective under the Securities Act of 1933 from Oct. 1, 1934.-June 30, 1935-Continued 

, [Dollars] 

Industry 

" 

Extractive industries: 

Organization 
and develop· 

ment 

27 

Heal estate 

28 

Net proceeds of securities offered for sale to be uRod for-

Plnnt and 
equipment 

29 

Purchase of-

Securities 
o~r:~;:~~i. 1------,------1 

For inv~stment For affiliation 

30 31 32 

Intangible 
assets 

33 

Total, all assets 

34 

Metal mining............... ..........•....•.... 1,381,057 58,172 2,111.661 •••••••••• •••• •••••••••••• •••• •••••••••••••••• 6,000 2,175,836 
'Oil and gas wells................................ 419,527 326,900 1,894,419 •••••••• ,..... •••••••••••••••• •••••••••••••••• •••••••••••••• 2,221,319 

1---------1-------1--------·1-------
Total, ex.tractivo industri~':' ..•..•....••.... '1===1=, 8=00=, 58=4

1
===3=85=,=07=2'1===4=,=006=,=08=3'1=-'='='=' '='=' '='='=' '=' •••••••••••••••• ="='='=' -,='=-.=' '='=' '=-='='1 ====6=,=000=1,===4=,=3=97=,=1=55 

Manufacturing in,lustries: , 
Food and related products .•. _._ ----·.· .•• · •.•• ·i=·=··=·=·=·.=.= •• =.=.=· '='=' 1====2=,=000=1,====1=07=,=000=1===600",,=' =000= •••••••••••• , •••••••••••••••••••••••••••••••••• 

Beverages: 

709,000 

, m~;l't~~~~~.~~::::::::::::::::: ::::::::::::::~I_:_::_:_:_::_:_::_:_:_::_:_:I_'_"_'_'_ .. _._.2_;_000_ ... 
1 
______ .

1 
____ -,-_1. ______ 1, ______ 1_____ ~~: ~~ 

TMal~vff.eL- .•......... , .......•.... ~.= •• =.= •• =.= •• =.= .• =.= •• =.~====2='=00=01====8=3=~=I=W~= •• =.= •• =.=.'=.= •• =~=.=·I=··~·=··=·=·=··=·=··=.=.·=·t·=·=.·=.=··=·=.·=.= •• =·=·=·I====4=,ooo==~===M=3=,=IW= 
Textiles and textile products ••..... -'.. ...•. ..•.. 40,000 •••••• •••••••• 20,000 .•••••••••••••••••••••••••••• , ••••.••••••• ,... •••••••• .••••• . 20,000 
Lumber and Jumber products ...... ____ ......... 5,762 __ .•.••. •••••• 198,983 .• ,., •••••••••••••••••••••••••••••••••••••••••••• _._. __ ••••• 198,983 

~~fn~::~Jd"g\'fb~~~1~~~~:::::::::::::::;:::::: ······:~'·20;ixiO :::::::::::::: I. ~g: ~~ :::::::::::::: :::::::::::::::: :::::::::::::::: :: :::::::::::: I, ra~: E~ 
Cbemicals and allied products ...•.......... __ ....... __ .... _ .: ..... __ .. _ ..... _ 30,000 ••••••••••••••••••• _ •••••••••• •• •••••••••••••• •.•.•.•• .••••• 30,000 
Mineral oil refining ..•............••...••..... __ ............•.•. 22,000 626,800 .•• __ ••••••••• __ •••• _ •••• __ ••• __ ••••••••••••• 20,000 668,800 
Tire and otber rubber products ... __ . __ .....• __ . __ . __ . ______ .... __ . __ . __ . __ ... __________ ._ ....... c ___ •• _. __ .... _ ... __ . ___ . __ •••• _ .•. _ .• ___ •. _______ ..•. , ••......•... ___ .. . 
Iron and steeL __ . _____________ ..... _____ . _____ . ____ . ______ .... ___ .. ____ . ___ .. 12.558,000 •• _____ • ______ •• ___ ._._. _______ ~ __________ •• ______ ._ ••• ____ 12,558,000 
Nonferrous metals. ____ . ____________ ._ ... __ . __ .. 350 ___ • ______ • __________ ••• __ • ___ •• _ ••• _._._._ •••• _ ••• _ •• ______ ._ ••••• _____ •••• __ • __________ • ______ • ____ _ 
Macbinery and tools ____ . _____________________ . 20.000 •••• _ ••• ______ . 11,400 ______ ••••• __ • _ •• __ ~ _______ • ____ ._._ •• 00. __ ••• '1;000 12,400 

1't?s:fl~~;~~~~~~'la~~~:ing-ii-idusiriei-~~:::::: ::::::::::::::::: :::::::::::::: __ .. ______ ~::~~~ :::::::::::::: ::=,~:;:::::::::: :::::::::::::::: :::::::::~~~:: ______ ... --~::::~ 

00 
,0 



(Xl ..... 



TABLE 5.-Statistics of new securities fully effective under the Securities Act of 1933 from Oct. 1, 1934-June 30, 1935-Continued 

[Dollars) 

Industry Increase of 
working 
capital Bank credits 

35 36 

Extractive Industries: 

Net proceeds of securities Q.trered for sale to be used for-

Repayment of indebtedness 

Long-term Funded debt 
Other short-
term debt debt other 

than bonds Short term Long term 

37 38 39 40 

Total 

41 

Misce11ane· 
ousand un­
accounted 

for 

42 

Metal minin~___________________________________ 993,539 _,______________ 208,865 lO,OOO ___________________________ ,____ 218,865 30,199 
-011 and-gas'wells________________________________ - 742,630 10,200 39, SOD ___________________ '___________ ________________ 50,000 175,975 

1--------1---------·1--------1----------1---------1----------1----------1---------Total, extractive industries___________________ 1,736,169 10,200 248,665 lO,OOO ____ ' ______________________ '______ 268,865 206,174 

Ml1nufacturing fndustries: I======I'======I~=====I======I======'I======I======I'======= 
, Food and related products __ ' ___________________ I===2,;"7::88;,,,::18::9,1===::3::1::1';"1::1=11==::8::0::2;,,,1=17 _____________________________ _ 

Beverages:, 

47,001,868 48,115,096 ________ ' ______ . 

Breweries _______________________________ ,____ 279,669 ________________ 341,673 148,000 _______________________________ _ 
Distilleries _____ , ____ ,_________________ _____ _ 9,712, 3n 5,000,000 ______________ 5,175 _______________________________ _ 489,673 23,000 

5,005, 175 ____ ' ____ ~ ____ _ 
-----1----Total beverages _______________________ ,___ 9,992,041 5,000,000 341,673 153,175 ________________ ,_______________ 5,494,848 23,000 

I====~=I========I===~=I===~=I,=======I=======:I=======I====== Textiles and textile products____________________ 113,998 _ 6,000 ______________ 20,000 ________________ ________________ 26,000 _____________ _ 
Lumber and lumber products___________________ 104,068 _________________________________________________________________________________________________________ _ 
Paper and paper products ___ , ____________________________________________________________________________________________________________________________________________ _ 
Printing and Pllblishlng__ _ _____________________ 199,450 _________________________________________________________________________________________________________ _ 
Chemicals and allted products ______ ,___________ 71,450 3,172,800 2,000 ________________________________________ :_ _ __ _ 3,174,800 _____________ _ 
Mineral oU refining_____________________________ 98,175 ________________ ______________ ______________ ________________ 13,176,968 13,176,968 _____________ _ 
Tire and other rubber products_________________ ________________ ________________ 94,000 ______________ ________________ ________ ________ 9,1,000 _____________ _ 
Iron and steeL ______________________________ "__ 1,728,983 ________________ ______________ ______________ ________________ 58,391,217 68,391,217 _____________ _ 

~~~~ili~~; ~~~~OIS~~:~:::::::::::::::::::::::: 2, ~~~: ~ I, ~~:~ -----~6i3;457 _____ ~~~~:~~~ ::::::::::::::':: :::::::::::::::: ~: ~~: ~~ :::::::::::::: 
Transportation equipment______________________ 231,970 ________________ 97,611 ______________ ________________ __________ ______ 97,611 _____________ _ 
Miscellaneous manufacturing Industries ___ ,______ 613,810 __________________________________________________________________________________________________________ , 

Total .. manufacturing Industries _____________ -,==::)";8,::9==88,,,,::54::3,,==::1::0;,,' 9::6,,;1,::2::18:
1
==::1;,,' 9::5::0,::8::58=,::=::1;,,' 8::1::0';,,6::75=1=-_::_:: __ ::_::_:: __ ::_:: __ ::_::_ -::-"==::11::8;,,,5::7::0';,,°::5=3

1 
==1::3::3,::29::2"" ::804="===23,,,,::000= 

00 
~' 



Financial and Investment companies: 
Investment and trading companies: , , , ,-, -, -,' , , ' 

~::ii:~ ~~~~~~~~\ ~~~~~~iie:.~~========:= ..... ~.~.~~:~~ ====:===::====== ===:=====:==== ==:=========== ================ ================ ================ ==============: Fixed trusts_ ...• '_.......................... 29, 400 •• ~ ... :.-.' •••••.•...•.• c ••..•.•.....•..••••••........•.•.•...•......•.••••••.. : .••. :.~ ....... ' 551,385 

7,163.551 ...........•..........•..••.•......•••.........••.•..•.........•••.•••......•..............•.••• ~ •.....• ~. 

fi~: m ================ ========::==:: ========:::=== =======::======= ==::======:=:=== =======::=====:: ::=:::========, 1,327,574 ...•....•.•.•....•..•.•........ __ •.••......•..•... : .... ' ..•... , ...........•...•....•....•..........•......• 

Grand totaL ..•.••.•.........•.•......•.•.... 34.635,034 39,353,944 3,094,576 2,429.400 19,708.000 375.393,686 439,979, 606 781.013 



TABLE 6,-Channel8 of distribution of new securities regi~tered JOT account 0/ issuers and fully effective, Oct. I, 1934-J une 30; 1935 ff 
[Estimated gross proceeds in dollars! 

Securities offered for sale 

Industry 
To own se- To Direct to 

curlty holders underwriters investors 
and agents 

To others Total 

Extractive industries: 
Metal mlning_________________________________________________________________________________________ 883,755 4,445,562 1,355,431 ______________ 6, 684, 748 
011 and gas weliB-__________________________ , __________________________________________________________ 1------------------___ -_-1--4,-1-49-,-26-7-1---3-33-,-48-7-1------------.:.----_--_-_--_1---4,-4-82-,-7-54 

Totsl extractive Industries ____ -- --- --- -- ____ -- _ --- _ -- __ ,-- _ --- -- ______ -- _ ---- __ -- _ -- _ -" __ --- ________ 1===88=::3,=7=55=1===8.=5=94=,=8=29=1,==1=, 688==, 9=1=8=1= __ =_= __ ==_== __ ==_= __ =_=_=-1 ==1=1=, 1=6=7,=50=2 

Manufacturing Industries: Food and related products ____ c ___________________________________________________ ~_____ ______________ ______________ 52,823,570 __________ __ __ ______________ 52,823,570 

1=======1======1======1=======1====== 
Beverages: Brewerles ________________ '_ ____ _ _ _ _ _ _ __ __ __ __ __ _ _ ___ ___ _ _ _ _ _ _ _ _ _ _ _ _ __ __ _ __ _ _ _ _ ___ _ __ _ _ _ __ _ _ _ _ _ _ __ _ _ 150,000 1,057,000 150,000 ______________ 1,357,000 Dlstlllerles _______________________________________ ' _____________________________________________ : ___ : ____________ _ 15,274,750 875,000 ______________ 16,149,750 

Total beverages _________________ , __________________ , _~: ________________________________ ~'__ ______ 150,000 16,331,750 1,025,000 ______ ______ _ _ 17,506,750 
I=======I'=======I========I=~====,I======= Textiles and textile produ'cts ___ " _______________________________________________ ' _____________________________ ::______ 137,500 '137,960 ______________ 275,460 

Lumber and lumber products __ , ______________ , ______________________________ ' ___________________________ ,:__________ ' 400,000 ______________ ______________ '400,000 

~~i~~~~{~~~?llgi1g;~~~~i~===:::::::::=:=::::::::::::::: :::'=:::::::::: :::::::::::::::'::::::::::::: ----~;~:;:- :::: ::i~~~~~6: I, m: g~8 :::::::,: :::::~ ~: ~i: ~ 
, ~~~e~~ o~~~:~~~'biierprOdiicis::::::::::::::::::::::::::::::::::::::::::~::::::::::::::::~::::::::::~ :::::::::::::: 14, ~~~: ~sg :::::::::::::: :::::::::::::: 14;f~~: ~sg Iron and sooe1--______ , _______________________________________________________________ , ______________ ,_ ___ _________ __ 75,250,000, ______ _ __ _____ _____________ _ 75,250,000 

Nonferrous metals __________________________________ , ________ ,____________ ____________________ ____ ____ _ ___ _ __ _______ 5,000,000, ___________________ ,__ _____ _ 5,000,000 
Macblnery and tools__________________________________________________________________________________ 505,178 2,500,000 389,500 ______________ 3,394,678 
Transportation equipment _____________________________________________________________________________ , ____ : :'______ 283,270 204,100 ___ ' __ c________ 487,376 
MiRcellaneous manufacturing Industries_ _ _________________ _ _____________ _ ______________________ ______ ' 619;560 ____________________________ ,____ _________ 619,560 

Total manufacturing industries _______ -- -- _____ -- ____ --~ _ -- ___ -- _____ -- ______ -- ____ --- __ -- ____ -- _ -- _1==5,=°=23,,;,=49=8=1==1=6=7,=5=3=9'23=46=1===3=, 3=1=9,=22=5=1'-=-=--=-=--=-=-=--=-=--=1==17=5=,00=::2,=0=69 

Financial and investment companies: 
Investment and trading companies: , General management companies _______ ,__________________________________________________________ ______________ 58,602,984 03,897,984 2,795,000, 2. 500, 000 I,jmiOOd management companies ________ , _________________________ -__ '______________________________ ______________ 18,744,458 ______________ ______________ 18,744,458 

Fixed trusts _______________________ , _____________ ; ________________________________________________ 1---------------_-_'_--_-1--4-5-;800-,-1-98-
1
------------------------+--__ --_-_--_-_-_--_-_--_1--4-5-,8-00-,-1-98 

Total Investment-and trading companles ____ ~ _______ ~ ___ ~_______________________________________ ______________ 123,147,640 2,795,000 2,500,000 128,442,640 

I==~===I======I======I========I====== 



~ 

Total financial and investment companles _______________ . ______________ ._._. ___________ . ___________ 975,000 144,785,861 9,247,161 2,700,QOO 

j======:j======j=======j,====~j====== 
Merchandising ____________________________ ..... ____ •.• ______ . __ .'_ ........ " .. ,., .. ,., ._ .. _........ .•..... 12i,500 542, 000 "., .. _,." •..••. _._ .• _._ •.• 
Real estate. __ .. _ ...... ___ ••. _ .................•...•.................... _ ..•........... _.................. SO,OOO ... _.......... 20,000 483,790 
Transportation and communication._ ........... _._._. __ ............... _ ............................ _ .... __ ........... _.. 2.,r, .593 150,000 "_"'" ..••. _ 
Service industries. ___ ._._ .•. _._ .•.. _ ...............•..... : •..............•............................. _ ....... _ ... :.... 1,205,000 863, 496 ._._ ...... ~, •.. 

j=======I======i======I=======II====~ 
Electric light, heat, power, water, and gas companies. __ .· ................................ -............... '1=':":':': __ =':':' ':'=' '=1:=29=8;;,=8=63,,;,=5=55=1,'='='_='='="='=':"=':'1='=''='='="='='="='="=I:=====~= 
Miscellaneous industries .... _ .......... __ ...........•... _ ... : .•.......• _ .....•............ ' ...........•. __ ...... _.' ,_.... 125.000 1,800,000 ,._._. ___ ""_'. 

Foreign governments and subdivisions ..... -..... -.•.•..••••.• -., •....• -....•............................ -j='=-'='='=' '=':':' ':':'='1 ==7,=96=5=,:00:0=1.':'='=' '=-='-='='=' '=':'1=':'=-'=-=' -=':'=' '='='='1 ===== 

Orand totaL .. _ ... _ •......... _ ....•..•. _ ................... _ ..• _ ........ _.......................... 7,083,753 629.897.184 17,088,800 

HolcUng companles. __ .................................... "" .•. ", ...... ,." ••... , .. " .............. ' ......... :.~',.' is, ISO, 000 ... , .......•...•..•.•.... ~ .... . 
Commercial credIt, finance, and mortgage companIesc~'._; .................... __ •.•....•.••••••.•.. : ...•.• _ •• :t.... 2,518,000 4, 952,161 ......... c~, .• 
Industrial and personaiioan companies .••.. , •..•..•. :' ••. :. ........................................... 600;000 680,753 ................... _:. __ ~, .. 

~%~r;g::~r:~~efi:ivestment·compaiiIes===::=:::::::::~:::::::::=::~:::::::~:::::::::::::::::~::::: ..... _~~~:~. ····--259;468· "--i;soo;iiOO' ... __ .~:~. 

3,183,790 

18. iso, OW Z 
i.470, 161 Z 
1,280,753 q 

575,000 > 
1,759.468 .t" 

15i, 708, 022 
~ 
t.::I 

663,500 '" 0 
583, i90 ~ 
406, 593 .t-l 

2,068.496 0 

298. 863, 5~5 
'''.l 
t-l 

1,925,000 IIi 
7, 9l15. 000 t.::I 

00. 
657,253,527 t.::I a 

q 
~ ..... 
t-l ..... 
t.::I 
00 

> 
Z 
t:J 
t.::I 
~ a 
IIi 
> 
Z 
0 
t.::I 
a 
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~ ..... 
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TABLE 7.-Type cla8sijication by months of securities included in registration statements for reorganization and exchange issues fully effective 
Sept. 1, 1934-June 30,1935 

Number of issues 

Certlfi· Cer-
t 'om- Pre- cates of Sc- De- Short- tifi-
mon fcrred partiei- cured ben- term catos 
stock stock patlon, bonds tures notes of de-

etc. posit 

Vot­
ing 

trust Total 
cer-
tifi-

cates 

Common 
stock 

Pre­
ferred 
stock 

CertIfi­
cates oC 
partici­
pation 
benefi­
cial in­
terest, 

and war' 
rants 

Approximate market value lin dollars 

Secured 
bonds 

Deben­
tures 

Short­
term 
notes 

Certifi· 
cates of 
deposit 

Votlng­
trust cer­
tificates 

Total 

-------- -- ---------------- ---1----------- ----1----- ----1----
1934 

September_ _______ 1 _______ _ 
October___________ 2 1 1 
November _________ I ______ ------ --------
December_________ 1 _____________ _ 

1935 

3 
1 2 ___________ _ 

I, 

January___________ ______ ______ ________ 1 ___________ _ 
February__________ 1 ______ 1 1 
March____________ ______ ______ ________ 2 ___________ _ 
ApriL____________ 3 ______ 1 7 ___________ _ 
May______________ 1 ______ ________ 1 ___________ _ 
June______________ 1 _______________________________ _ 

8 
fl 
R 
6 

6 
9 
7 
8 
1 
3 

18 1,668,686 
12 974,212 
8 -----------
8 2,245 

7 -----------
15 3,110 
9 -----------

1 20 1,111,333 
4 7 7,464,973 
I 5 278,334 

310,408 ---40;000- 470,814 
39,040 465,833 

-------- ---------- 592,667 ----------
-------- ---------- 224,522 ----------

-------- --iSS;940- 288,834 ----------
-------. 170,890 3,000,000 
-------- --ii4;9M- 322,467 ----.-----
-------- 3,501,193 ----------
-----.-- ---------- 2,000,000 ----------
-------- ---------- ---------- ----------

1:35,000 3,636,382 
934,500 1,515,424 

--------.-- 31,666,566 
--------.-- 5,339,030 

----------- 6,040,070 
18,400,000 1,686,042 
-----.----- 2,711,413 
----------- 1,9&1,760 
----------- 200,000 
----------- 546,867 

25,729 

33,333 

5,225,530 
375,000 

6,247,019 
3,909,009 

32,259,233 
5,565,797 

6,328,904 
23,482,315 
3,033,880 
6,712,240 

14,890,503 
1,200,201 

------------------ ---------- -------------11----1----1----
TotaL___ _ _ _ 13 2 3 19 62 8 111 11,502,893 349,448 343,894 8,037,220 3,000,000 19,469,500 55,326,554 5,659,592 103,689; 101 

I Represents actnal market value and/or J.3 of face value when market value was not available. 



TABLE S.-Value and volume oj sale8 on regi8tered exchange8, by month8, Oct. 1, 193ft-June 30,1935 

PART 1. TOTAL MARKET VALUE OF ALL 'SALESI 

October 

Baltimore Stock Exchange_____ _. 311, 701 
:Boston·Stock Exchange________ '13,246,574 
BU!l'a1o Stock Exchange,_._"_,__ 50,758 
ChIcago-Board 01 Trade __ '_~____ 128,488 
'Chicago Stock Exchange_______ 4,999,880 
Cincinnati Stock Exchange____ 230,045 
Cleveland Stock Exchange_____ 566,972 
Denver-Stock Exchange,_, ____ , 104,587 
Detroit:Stock Exchange_A_'____ 1,558,213 
Los Angeles Stock Exchange___ '2,324,132 
New Orleans Stock Exchange__ 299,852 
New;York Curh Exchange_,___ 80,177,847 
New_York-Produce Exchange,_ 1,123,298 
New,York Real Estate Securi·, 
" ties Exchange _____ '__________ , 11,300 
New York Stock Exchange_____ 732,878,686 
Philadelphia StoCk Exchange. _ 3,550,403 
Pittsburgh Stock Exchange____ 865,281 
St, Louis Stock Exchange______ 270,578 
Salt Lake Stock.Exchange_____ 82,456 
San· Francisco Curb Exchange__ 904,505 
San Francisco Stock Exchange__ 4, 004, 908 

1934 

November 

.' 533,682 
, 16, 162, 428 

, --65,089 
167,034 

6,445,267 
378,124 
606,31>1 
'135,889 

2,990,044 
2,766,174 

336,794 
103, 524, 329 

·1,036,183 

'5,813 
903,922,919 

4,994,343 
1,037,401 

183,632 
, 111,051 
1,128,845 
4,298,500 

159,192 

December 

-- - -'605,045 
, 16,678, 131 

" -33,003 
:. 302,508 
8,040,404 

339,131 
803,718 

.- 120,442 
2,596,839 
2,.426,447 

349,494 
124,814, 127 

. 916, ~93 

'7,993 
983,881,235 

4,861,016 
1,203,528 

193,105 
. 155,878 
1,051,294 
4,575,298 

132,575 

[Amounts In' Dollars] 

1935 

January . 'February - - March- April 

- 1589,029 
, 15,972, 191 

:20,790 
- 128,856 

7,794,418 
417,417_ 
704,126 
_-91,330 

2,659,490 
2,881,365 

376,136 
142,959,714 

550,345 

, 6,895 
1,016, 100,835 

3,941,433 
1,566,436 

222,OSI 
72,595 

1,371,215 
4,234,544 

161,467 

--- 1458, 483 
, 12, 786, 250 

-,,59,031 
196,370 

6, OSI, 961 
355,119 
416,262 

- ,72,614 
2,137,069 
2,574,545 

279,073 
119, 407, 782 

8345,077 

'4,202 
668,371,006 

3,789,078 
1,300,349 

130,733 
62,661 

954,406 
4,523,142 

184,165 

433,401 
• 14, 048, 045 

43,083 
, 114;059 
6,733,663 

433,184 
. 549,933 

74,051 
_1,841;055 

3,557,133 
343,563 

-122, 969, 443 

, 4,016 
810, 330, 622 

4,116,992 
1,289,894 

228,383 
78,020 

1,141,118 
5,610,887 

131,271 

-- - 540,945 
• 17,437,663 

57,189 
140,425 

9,844,556 
537,026 
896,231 
110,774 

3,511,734 
4,583,436 

206,526 
160,331, 790 

737 
979, 330, 870 

5,504,641 
1,424,467 

179,717 
; 495,160 
1,638,651 
8,295,462 

201,096 

May 

--1,219,316-
15,353,508 

87,356 
- 240,401 

14,462,291 
610,169 

.. 988 803 
- 138: 485 

- .4, 233, 870 
5,832,507 
_ 150,430 

7 210, 888, 170 

-' "6,060 
1,273,797,181 

7,126,504 
2,186,057 

296,745 
416,034 

1,817,158 
10,387,705 

172, 887 

. June 

-.859,421-
12,911,802 
'-'86,808 

200,997 
10,206,576 

370,419 
.- 768; 714 
-147,098 

3,916,084 
-5,230,279 

192,520 
7 159, 863, 024 

-1,728 
1,063, 230, 500 

6,727,313 
1,572,117 

191; 447 
"-_' 186, 114 
-1,762,790 
8,052,967 

153,;137 Washington Stock Exchange___ 17~,414 

Total; 'all registered ex· I----'---,-I---:-----I------II------I-~-----,--1------1-------,----1------1------1 

---- -5, 551, 023 
134, 596, 592 

'.-- 50~, 107 
1,619,138 

74,609,116 
3,670,634 

'6,301,140 
- 995,270 

-- 25,444, 398 
32,176,018 

2,534,388 
1, 224, 936, 226 

_ _ 3. 971'. 096 

48,744 
8,431.843.854 

44,611,723 
12.445,530 
1,896,421 
1,659,969 

11,769,982 
53,988,413 
;. 1,469,404 

changes 10 ••• ________ , __ 847,863,878 1,050,989,114 1,154,087,404 1,202,822, 70s 824, 489, 378 974,071,816 1, 195, 269,196 1,550,411, 637 1,276,632,055 10,076,637, 186 

t Figures in this table and in table 2, 3, 4, and 5 di1l'er in some cases from comparable figures in monthly releases, due to revisions of data by exchanges and to realloc8t1ori'or'cer-
tain items. - . 

• Includes transactions "without record ", $13,581 in October, $6,251 In November, and $5,882 in December . 
• Excludes transactions" without record." -
, Clearing house money values. -
, Includes warrants. _ 
• Includes sales on the Los Angeles Curb Exchange, merged with this exchange Nov. I, 1934. 
7 Includes rights. , . . . 
8 Not complete montb, stock and bond trading suspended on this exchange Feb. 25, 1935. 
'Includes mortgalle certificates: _' _ _ - _. '- _, _ -: . '.' . - .. , '-:_ , - " 

10 Includes passbook trading on the Cleveland Stock Exchange and Unclassified trading on the Baltimore Stock Exchange. " 



TABLE 8.-Value and volume or8ale~' ~ii Tegi8ieTede3:c~ririg'e8, by mo';"ths; Oct. '1, 1931,-J une 30, 1935-Co~tinued 
PART 2, MARKET VALUE OF STOCK SALES 

[Amounts In Dollars] 

I 1934 ' , 1935 

l "October I, November' "December' 'January" . 1 'February . March ' I' , APril . "May 'June 
I " 

. , 

Baltimore Stock Exchange ____ • .' 281,443, '.505,541 .. .. 8 5i4,I09, ... 8.547,550 . . • 399, 862, , . -367.873 . 508,098 ,1,165,617, .796,796 
Boston Stock Exchange ___ , ____ • 13, 200, 806 • 16, 088, 689 ' 16,620,728 ' 15,932,966 • 12, 744, 751 ' 14,031;342 ' 17,362, 22!\ 15,322, 492 12,878,li32 
Buffalo Stock Exchange' _______ .45,052 59;896 :' 25,134 19;280 59,031. 30;638 57,019 82,167 • 86;338 
Chicago Board of Trade __ . _____ 123,090 166,495 '302,018 125; 942 179,035 104;086 138,975 238,201 195,276 
Chicago Stock Exchange ____ ' __ 4,966,950 6,435,160 8,022, 968 7,770,747 6,075,462 6;716;794 9,799,22fI 14,440.521 10,192, 652 
Cincinnati Stock Exchange. ___ 225,160 374,386 332,721 409,787 349,137' 432;522 533; 183 601,893 354;441 
Cleveland Stock Exchange _____ 550,572 593; 150 '767,897 688,385 402,270 li17;437 '885,882 935,169 728,9Il 
Denver Stock Exchange ____ ' ____ 104,587 , 135;889'- . 120,442 91,330 '72,614 .74;051 1I0,774 138,485 147,098 
Detroit Stock Exchange _____ ',. 1,558,213 2,990;044 2;li96,839 2,659,490 2; 137,069 .1,841;055 3, 5Il, 734 4,233,870 3,916,084 
Los Angeles Stock Exchange ___ '2,324,132 2,766,174 2,426,447 2,881,365 2,574.545 3,546;977 4,665,971 5,832,507 li,225,029 
New Orleans Stock Exchange __ Il8,678 168,386 90,858 97,381 lIi2,646 138, !lOll 66,566 60,327 63,928 
New York Curb Exchange_. ___ 34,600,372 50,493;657 63,323,741 59,484,777 44,381,239 47;985,025 73,579,131 7 1I4, 962, 256 . 7 81,827,582 
New York Produce Exchange __ 1,07,(,603. 988,659 ,'894,229 535,615 , 345,077 -------------- -------- ... ----- -------------- --------------
New York Real Estate Secur!- " ties Exchange ________________ ,0 0 0 "210 0 469 30 0 0 
New York Stock Exchange _____ 496; 265, 591 685, 695; 724 752; 860, 357 713;831; 591 476,027,964 539, 282, 368 746, 77li, 601 1,034,752,955 852, 493, 250 
Philadelphia Stock Exchange _. 3,453,316 , 4,909,644 4,746;851 3,892,142 3,754; 435 3,992; 151 5,451,560 7,107,980 6,716,651 
Pittsburgh Stock Exchange., __ 860,259 ' 1,035,391 1,198; 528 1,566;436 1,300,349 1,289,894 1,414,227 2,170,554 1,661,757 
St, Louis Stock Exchange ______ 269,853 182,267 191;813 222;081 124,173 226;990 172,699 293,731 188,739 
Salt Lake Stock Exchange' ____ 82,456 1I1,051 " 155;878 72;595 ',62,661 '78;020' , 495,160 '416,034 186; 114 
San Francisco Curb Exchange:. 899,655 1,076;765 1,005,840 1,328,915 937,024 1,096;7.59 1,589,166 1,748,895 1,750,648 I 
San Francisco Stock Exchange. 3,966,588 4, 273, 089 4,478,886 ' 4,182,121 4,488;345 5,657,493 '8,233,674 10,307,587 7,977,118 
~BBh!ngton Sto~k Exchange ... 90,049 98,165 80;900 64,928 .89,441, 63,li51 82,422 ' 81;837 

58,
838

1 
. Total all registered ex-

.. 
5li6'657'l~-1 875,333,31611,21~,893,078 ' changes_._;. __ , ___ ."._. 565, 064, 425 779, 148.-222 860,817; 184 816,405,634 627,374,401' . 987, 345, 682 

,6,146,889 
134;182, 534 

: 464,555 
'1,573;118 

74;420,480 
3;613,230 
6,069,673 

995,270 
25,444,398 
32,143,147, 

957,666 
570,637,780 
, '3, 841, 183 

; 709 
6, 297, 985, 401 

44,024,630 
12,397,395 
1,872,346 
1,659,969 

11,433,667 
53,464,901 

, 710,131 

7, 283, 039, 072 

00 
00 



PART 3. MARKET VALUE OF BOND SALES 

[Amounts In dollars] 

Baltimore Stock Exchange ___ •• , 16,677 a 21,800 , 25,054 '41,479 , 58,621 65,528 32,847 53,699 62, 625 378,420 
Boston Stock Exchange ... _.... 45,768 73,739 57,403 39,225 41,499 16,703 75,435 31,016 33,270 414,058 
BuJl'aloStock Exchange........ 5,706 5,193' 7,869 1,510 •• ________ ._._ 12,445 170 5,189 470 38,552 
Chicago Board of 'I'rade .. __ .... 5,398 539 400 2,914 17,335 9,973 1,450 2,200 5,721 46,020 
ChicagoStockExchange •. _._._. . 32,930 W,107 17,436 23,671- --6,499- 16,869 45,430 21,770 13,924 188,636 
Cincinnnti Stock Exchange __ .. 4,885 . 3,738 . 6,410 7,630 5,982 662 3,843 8,276 15,978 57,404 
Cleveland Stock Exchange. __ .•. _._. __ ._., ..... ___ ._. ___ :_-'_ .~_. __ •• ______ 2,075 ________________________________ . __ ._. _____ . ____________ . __________ ._. 2,075 
Los Angeles Stock Exchange_.. (.) ________ . ___ . ___ .___________ 10,156 17,465 .. ___________ . 5,250 32,871 
New Orleans Stock Exchange._ 1~1, 174 "'---iii8~-408- -::---258;636- 278,755- - '126,427- 204;657 139,970 - 00,103 128,592 1,576,722 
New York·Curb Exchange_____ 45,577,475 53,030,672 61,490,386 83,474,937 75,026,543 '74,984,418 86, 752, 65~ 95,9.25,914 78,035,442 654,298;446 
~:: ~~~~ t:~~~~t~c~:~J~:- 45,695 47,524 21,964 14,730 (.) ______________ ______________ ______________ ______________ 129,913, 

ties Exchange________________ '11,300 '5:813 '7,993 '6:685 '4,202 . '3;547 707. '6,060 1'728 48,035 
New york Stock Exchange____ 236,613,095 218,227,195' -231,020,878 302,269,244 192,343,042 271,048; 254 232,555,269 239,044,226 210,737: 250 2, 133,858, 453' 
Philadelphia Stock Exchange_ _ 97,087 84,699 114,165 .49,291. 34,643 124,841 53; 081 18,524 10,762 . 587,093 
Pittsburgh Sto'ck Exchange____ 5,022 2,010 5,000 10,240 .15,503 10,360 48,135 
St. Louis Stock Exchnnge______ _ 725 . 1,365 1,292 :::::::::::::: --------6~5iiii~ --------i~3ii3- 7,018 3,014 2, 708 24,075 
San Francisco Curb Exchange__ 4,850 52,080 45,454 42,300 - 17,382 44,359 49,485 68,263 12,142 336,315 
San Francisco Stock Exchange_ 38 320 25,411. 96,412 52,423 34,797 '53,394 61,788 80,118 75,849 518,512 
Washington Stock Exchange___ . 83: 365' .61,027 51,675 96,539 94,724 67,720 118,674 91,050 94,499. 759,273. 

I--------I·--~---I-----~-II--------I-------I--------I·-------I-----~-I-----~·II-------
Total all registered ex-

changes________________ 282,769,472 271,821,410 293,228,517 386,403,408 267,818:256 346,664;in9 319,925,531 335,464,925 289,246,570 2, 793, 343, 008. 
--------- ---

• Excludes transactions" without record." 
• Clearing house money values. 
, Includes warrants. . . 
• Includes sales on the Los Angeles Curb Exchange, merged with this exchange Nov; 1, 1934 .. 
7 Includes. rights. . . . 
, Not complete month; stock and bond trading suspended on this exchange Feb. 25, 1935. 
, In\!lndes mortllage certificates. . . . 



TABLE S.-Value and 1J0lu.me of Bales on registered exchanges, by months, Oct. 1, 1931,.-Ju.ne 30, 1935-Continued 

PART 4. VOLUME OF STOOK SALES 

[Sbares) 

1934 1935 

October November December January February March April May June 

Baltimore Stock Excbange _____ '18,994 • 29,819 • 41,305 • 42,052 • 31, 571 30,505 25,043 102,221 58,969 
Boston Stock Excbange ________ 418,797 483,215 534,364 504,915 394,350 443,900 552,042 447,362 367,173 
Buffalo Stock Exchange ________ 6,048 8,491 5,594 3,705 5,950 5,097 12,835 10,240 67,295 
Chic.~o Board of Trade ________ 12,233 22,074 29,144 20,101 34,306 14,935 15,722 21,932 21,973 
Chicago Stock Exchange _______ 371,890 462,926 630,910 531,481 408,567 441,623 630,765 776,014 570,423 
Cincinnati Stock Exchange ____ 10,976 15,594 19,874 14,409 14,425 17,234 18,719 23,597 14,395 
Cleveland Stock Exchange _____ 18,912 22,423 26,795 31,2-13 16,001 19,441 30,479 36, 142 26,117 
Denver Stock Exchange ________ 1,543,579 2,822,127 2,438,076 2,438.610 1,364,365 1,084,569 1,957,261 2,031,994 1,575,945 
Detroit Stock Exchange ________ 120,414 269,476 261,924 266,744 207,073 159,161 341,982 356,801 341,697 
Los Angeles Stock Exchange ___ • 495, 466 371,900 485,099 594,637 677,120 508,711 539,743 586,456 537,405 
New Orleans Stock Exchange __ 15,214 16,206 6,062 8,253 12, !l8O 22,407 11,789 7,557 15,632 
New York Curb Excbange _____ 112,874,557 II 3, 708, 264 II 5,037,410 "3,633,749 II 2,923,597 11 3, 184, 671 4,941,396 " 7,146, 393 11 5,266,831 
New York Produce Excbange __ 490,323 41O,05!! 367,088 233,819 200,971 ---------. __ .- -------------- ----.--------- --------------
New York Real Estate Securi-

ties Exch!lnge _____________ • __ -.-.---------. -i'-2il;S7ii;siii- -ii23;588;iii2- 60 -------------- 150 10 -------------- --------------
New York Stock Exchange _____ 11 15, 659, 921 11 19,409, 132 11 14, 464, 525 11 15,850,057 29,916,019 39,552,027 31,489,977 
Philadelphia Stock Exchange __ 169,606 242,019 270,956 204,072 219,828 218,866 262,863 316, 491 297,449 
Pittsburgh Stock Exchange ____ 98,274 83,154 142,118 139,384 147,429 151,977 170,608 174,705 124,205 
St. Louis Stock Exchange ______ 7,943 8,000 12,537 9,012 6,008 9,208 9,082 10,665 8,714 
SnIt Lake Stock Excbange _____ 450,897 482,580 598,816 316,683 306,610 458,723 1,483,740 1,025,000 486,629 
San Francisco Curb Exchange __ 78,515 77,485 114,336 106,888 118,286 100,687 184,933 154,075 147,615 
San Francisco Stock Exchange_ 316,947 298,546 326,852 287,480 335,740 416,890 555,434 729,642 462,527 
Washington Stock Exchange ___ 1,789 1,338 1,254 893 2,054 1,134 1,319 1,567 1,293 

Total all registered ex-changes 13 ______________ 23,181,295 30,706, 556 34,939,126 28,797,322 21,831,756 23,138,940 41,661,784 53,510,881 41,822,264 

Total,9 
montbs 

380,479 
4, 146,118 

65,255 
192, 420 

4,824,596 
149,223 
226, 533 

17,257,526 
2,325,272 
4,796,537 

116,100 
38,716,858 
1,702,259 

220 
210, 741, 131 

2,202, 150 
1,231,854 

81,169 
5,609,678 
1,082,820 
3,729,058 

12,641 

299, 589, 930 
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TABLE S.-Value and volume of sales on registered exchanges, by months, Oct. 1, J934-June SO, J9S5-Continued 

PART 5. PAR VALUE OF BOND SALES 

Baltimore Stock Exchange _____ • 107,800 
Boston Stock Exchango ________ 59,250 
Buflalo Stock Exchange ________ 14,000 
Chicago Board of Trado ________ 11,200 
Chicago Stock Exchango _______ 138,000 
Cincinnati Stock Exchange ____ 0,500 
Cleveland Stock Exchange _____ ------('y-----I,os Angeles Stock Exchange ___ 
New Orleans Stock Excbange __ 190,750 
New York Curb Exchange _____ .. 65, 636. 000 
New York Produce Exchange __ . 109,250 
New York Real Estate Secu-

ritiesExcll!lnge _______________ ' 39,000 
New York Stock Exchange _____ " 278, 238, 000 
Philadelphia Stock Exchange __ 144,400 
Pittsburgh Stock Excbange ____ 5,000 
St. Louis Stock Exchangll ______ 3,000 
San 'Francisco Curb Exchange_ 5,000 
San }<'rancisco Stock Exchange_ 39.000 
Wasbington Stock Excbange ___ 89,900 

Totsl all registered ex-
changes (10) ____________ 344, 836, 050 

3 Excludes tran.<actions "witbout record." 
• Includes warrants. 

• 97,800 
92.250 
12,000 
1.100 

29,500 
. 5,000 

-~------------

------179;775-
.. 72, 170, 000 

117,000 

'17,000 
"250,094,000 

163,900 
2,000 
5,000 

81,000 
28,000 
63,700 

323, 159, 025 

[Amounts in dollars] 

8298,500 , 293,700 3395,200 
74,100 65,350 62,700 
17,000 3,000 0 
1,000 5,000 34,000 

71,500 72,000 17,000 
9,000 12,000 9,000 

-------------- 2,000 -.---------- .... 
-------------. ------282:285- ------i2li;5U-273.700 
" 83, 568, 000 .. 108,916,000 " 95, 237, 000 

59,250 38,250 (') 

, 28,000 '24, 000 ' 15,000 
" 272,869, 000 " 330, &16, 000 " 220, 256. 000 

268,600 89,100 90,000 
5,000 0 0 
5,000 0 25,000 

50,000 62,000 33,500 
90,000 55,500 35.000 
55,400 97,400 97,000 

357,752,050 440, 553, 585 316,435,925 

6 Includes sales on the Los Angeles Curh Exchange, merged with this exchange Nov. I, 1934. 
'Not complete montb; stock and bond trading suspended on tbis excbange Feb. 25, 1935. 
, Includes mortgage certificates. 
11 Exclusi,e of odd-lot and stopped sales. 
12 Includes rights. 

337,300 108.800 201,170 215,600 

I 
20,300 116,050 53,050 50.700 
19,000 300 9,000 1,200 

- 20, 000 2,900 4,000 8,000 
33,000 99,000 54,000 41,000 

1,000 5,000 11,000 19,000 
-------------- -------------- -.---------.-. ---.------_ .. --

10,000 17,000 -------02;iiiii- 5,000 
206.900 141,200 128,600 

"91,233.000 II 3, 355, 000 1:?2,883,800 101,923,900 
-------------- -------------- -------------- -------.------

' 10,000 2,000 ' 19,000 5,000 
" 310, 655, 000 290, 102, 320 306, 223, 625 274,660,750 

135,300 . 127, 100 114,478 47,800 
0 10,000 15,000 10,000 

5.000 19,000 7,000 7,000 
49,500 49,000 68,500 12,500 
51.000 61,500 80,500 72,500 
69.500 119,000 87,900 110,100 

402, 855, 800 404,335,170 429,924, 123 377,318,650 

2,055,870 
593,750 

75,500 
87,200 

555,000 
77,500 
2,000 

32,000 
1,624,835 

8.54.922,700 
323,750 

159,000 
2, .533, 644, 695 

1,180,678 
47,000 
76,000 

401,000 
522,000 
789,900 

3,397,170,378 

13 Volume figures not as inclusive as value figures before April 1935, due to cxclu.ion of stopped and odd-lot sales from total volume by two leading New York exchanges. 
It Exclusive of stopped sales. • 
" Par value figures not as inclusive as market value figures before April 1935, due to exclusion of stopped sales from total par value by two leading New York exchanges. 

o 




