
PART VIII 

OTHER ACTIVITIES OF THE COMMISSION UNDER THE 
VARIOUS STATUTES 

THE COMMISSION IN THE COURTS 

Civil Proceedings 

A complete list of all cases in which the Commission appeared before 
a Federal or State court, either as a party or as amicus curiae, during 
the fiscal year, and the status of such cases at the close of the year, 
-is set forth in appendix tables 24 to 35. 

At the beginning of the 1947 fiscal year 22 injunctive and related 
enforcement proceedings instituted by the Commission were pending 
before the courts, in connection with fraudulent and other illegal 
practices in the sale of securities, 24 additional proceedings were in­
stituted during the year, and 20 cases were disposed of, so that there 
remained 26 of such proceedings pending at the end of the year. In 
addition, the Commission participated in a large number of reorgan­
ization cases; 1 in 25 proceedings in the district courts under section 
11 (e) 'of the Holding Company Act; and in 21 miscellaneous actions, 
usually as amicus curiae or intervenor, to advise the court of its 
views regarding the construction of provisions of statutes adminis­
tered by the Commission which were involved in private law suits. 
The Commission also participated in 70 appeals. Of these, 24 came 
before the courts on petition for review of an administrative order; 
31 arose out of corporate reorganizations in which the Commission 
had taken an active part; 7 were appeals in actions brought by or 
against the Commission; 10 were appeals from orders entered pur­
suant to section 11 (e) of the Public Utility Holding Company Act; 
and 4 were miscellaneous appeals. 

The Commission's Tenth Annual Report included a table of all those 
cases involving the statutes administered by the Commission (exclud­
ing ch. X cases) decided by the courts through June 30, 1944. 
Appendix table 38 of this report continues that table through June 
30, 1947. The only cases omitted are those in which no opinion was 
rendered and which, in addition, did not involve a novel legal problem. 

The civil proceedings under the different acts in which the Com­
mission participated . during the fiscal year are discussed at length 
in the sections of this report covering the respective acts. 

Criminal Proceedings 

The statutes administered by the Commission provide for the trans­
mission of evidence of statutory violations to the Attorney General 
who, in his discretion, may institute appropriate criminal proceed­
ings. As a matter of practice the Commission, largely through its 
10 regional offices, thoroughly investigates suspected VIolations and, 

1 See Part IV and tables 24, 25, and 37. 
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in cases where the investigation appears to disclose a foundation for 
criminal proceedings, prepares detailed re~~rts of investigation which, 
are forwarded to the Attorney·General. When it is decided to insti­
tute criminal proceedings, the Commission may assign such of its em­
ployees as have participated in the investigation to assist in the 
preparation of the case for presentation to the grand jury, in the 
conduct of the trial and in preparing briefs on appeal. Parole re­
ports on convicted offenders also are prepared by members of the Com­
mission's staff. Where the investigation discloses violations of stat­
utes other than those administered by the Commission, reference is 
made to the appropriate Federal or State agency. 

Up to June 30, 1947, indictments had been obtained against 2,484 
defendants in 399 criminal cases developed by the Commission.2 By 
the end of the 1947 fiscal year, 372 of these cases had been disposed of 
as to one or more defendants, and convictions had been obtained in 
335, or 90 percent, of such cases against a total of 1,222 defendants. 
During the past year 15 indictments were returned against 35 de­
fendants. Convictions were obtained against 20 defendants in 11 
cases during the year.3 

In the criminal appeals decided during the past year judgments of 
conviction were affirmed as to 15 defendants.' One appeal was volun­
tarily withdrawn .. 

The status of all criminal cases pending during the past fiscal year 
is set forth in appendix table 29.G 

The criminal cases developed by the Commission and prosecuted 
during the past fiscal year were, as in previous years, extremely varied 
in nature. Some of these cases are described below. In general, they 
include frauds perpetrated by brokers and dealers in securities; fraud­
ulent schemes in connection with the sale of oil, gas, and other mineral 
interests; fraud in the promotion of new businesses, inventions, and 
mining ventures; and fraudulent purchases of securities by corporate 
"insiders" and others. 

Several of the cases prosecuted during the year involved fraud in 
connection with purchases of securities in violation of section 10 (b) 
of the Securities Exchange Act of 1934 and rule X-10B-5 there­
under.6 The first conviction under these provisions was obtained 
during the past year in U. S. v. Edgar M. Grisrwold (N. D. Ohio) in 
which it was charged that the defendant defrauded various persons, 
principally tavern owners, in transactions relating to the stock of 
a prominent distilling company. Whisky purchase rights had been 
attached to the stock. Griswold, it was alleged, represented to pur­
chasers that the stock would be worthless after the whisky rights were 
exercised and that it could not be retained by the purchasers after 
such exercise. According to the indictment, Griswold, by virtue of 
these false representations and his failure to disclose that the stock 
had a market value of not less than $24 a share after exercise of the 
whisky rights, was enabled to obtain the stock for his own use and 

• Adjusted as of June 30, 1947. 
8 Including pleas of guilty or nolo contendere. Three of these cases are still open as to 

other defendants. 
• These appeals involved a total of four cases. Convictions were reversed only as to two 

corporate defendants in a single case on jurisdictional grounds. 
• Appendix table 31, pt. 2. relates to criminal contempt proceedings. 
• The indictments in ·tbese cases also charged violations of the mall fraud statute (sec. 

215 of the Federal Criminal Code). 
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in fraud of the original purchasers thereof.1 An indictment charging 
a similar scheme to defraud with respect to stock of the same corpora­
tion was also returned in U. S. v. Oharles J. Rubrecht (W. D. Pa.), 
which is still pending. 

Another type of fraud violative of section 10 (b) and rule X-10B-5 
was alleged in the indictments returned in U. S. v. Ellis R. Taylor 
(N. D. Ill.) and U. S. v. American Oone &: Pretzel 00. (E. D. Pa.). 
In these cases' the fraud charged related to the allegedly deceitful 
efforts of corporate insiders to acquire securities of the corporations 
which they controlled. In both cases it was charged, among other 
things, that defendants, presidents of their respective corporations, 
purchased the stock holdings of minority stockholders by making 
false representations with respect to the value of the shares of stock, 
the financial condition of the corporations, and by concealing facts 
as to the true value of the shares and their identity as the actual pur­
chasers of, the stock. These cases are now pending. 

Charges of fraud and unlawful conduct on the part of brokers 
and dealers in securities were involved in U. S. v. Florida Bond and 
Share, Inc. (S. D. Fla.); U. S. v. Gilbert M. Bates (N. D. Iowa) ; and 
U. S. v. Stanley Grayson (S. D. N. Y.). In the Florida Bond and 
ShareS and Bates 9 cases, convictions were obtained for fraud predi­
cated upon the sale of securities to uninformed customers at prices 
not reasonably related to the prevailing market prices without ap­
propriate disclosure. The defendants in the FlO1ida Bond and Share 
case also were charged with employing a fraudulent "switch" scheme. 
It was alleged that they intensified the losses suffered by their cus­
tomers by causing them to "switch" repeatedly from one security to 
another. 

In the Grayson case, in which a fraudulent "switch" scheme was 
also alleged, the fraud was based in part on the sale to investors of 
various fractional undivided interests in oil, gas, and other mineral 
rights, at prices substantially in excess of the maximum recoverable 
returns which estimates indicated investors could possibly obtain from 
the mineral assets underlying such securities. According to the in­
dictment, investors were induced to divulge lists of their security 
holdings on, the pretense that the defendants wouldhafter analysis, 
provide them with free investment advice. It was c arged that the 
defendants then induced the investors to sell such securities and to 
purchase instead from the defendants the mineral securities men-
tioned above.10 

, 

'A number of cases pending during the past fiscal year involved 
charges of fraud in connection with the sale of various interests in oil 
properties. These were U. S. v. James F. Boyer (S. D. Fla.) ; 11 U. S. 
v. Thomas P. Mulvaney (S. D. Iowa) ; 12 U. S. v. Bart Oecil Lucas 
(S. D. N. Y.); 18 and U. S. v. Aubrey M. Poynter (La.).H . 

f Griswold was found guilty by the court after trial without jury and sentenced to 18 
months imprisonment. The sentence was later reduced to 15 months. 

8 Four defendants in this case were found guilty, and one defendant, a salesman, was 
acquitted . 

• Bates pleaded guUty. 
10 Grayson was found guilty after trial and has appealed. Three other defendants 

pleaded guUty. 
U One defendant found guilty after trial for violations of the mail fraud and conspiracy 

statutes (secs. 215 and 37 of the Federal Criminal Code). The other defendant was 
reported a suicide. • 

b Four defendants pleaded guilty. The case is pending as to one remaining defendant. 
18 Defendant pleaded guilty to the Indictment which charged violation of the mall fraud 

statute (see. 215 of the Federal Criminal Code). 
"Pending. 



118 SECURITIES AND EXCHANGE COMMISSION 

In the Boyer and Poynter cases the defendants were charged with 
employing what is colloquially described as a "reloading" scheme. 
The indictments in these cases charged, inter alia, that the defendants 
induced investors to make repeated purchases of oil leases by causing 
fictitious offers to be made to investors for their holdings at prices 
which would have yielded them tremendous profits, which offers how­
ever were conditioned upon the investors obtaining additional leases 
from the defendants. 

In U. S. v. Gasomiser Oorp. (D. Del.), in which fraud was charged 
, in the sale of securities, the jury returned a verdict of guilty as to 
three defendants. I5 The company was engaged in promoting an 
invention to substitute the use of fuel oil for gasoline in internal 
combustion engines. After the close of the fiscal year, the court set 
aside this verdict and granted the motions of these defendants for 
acquittal. In U. S. v. Clifford S. Johnson (Mont.), one defendant was 
convicted during the year on his plea of nolo contendere for.a fraudu­
lent promotion in connection with the sale of royalty interests in an 
ice shaving device, known as Cliff's Ice Shaver.I6 

Fraudulent promotions of new businesses were charged in U. S. v. 
Thomas A. Neely (N. D. Ill.) and U. S. v. John H. Boal (N. D. Cal.) 
in which indictments were retu.rned during the past year. Both of 
these cases are now pending. 

-In U. S. v. Robert H. Kells (Col.), a conviction was obtained for 
the fraudulent promotion of a new businessP It was alleged that 
the defendant organized a purportedly philanthropic and nonprofit 
organization which he used as a medium through which he fraudu­
lently sold the stock of a corporation organized by him. 

Fraudulent sales of securities of an alleged fraternal association 
was the basis for the indictment in U. S. v. Preston E. Douglass (N. D. 
Ill.).18 According to the indictment, Douglass, by means of various 
false representations, induced investors to purchase stock purportedly 
issued or to be issued by' the Frederick Douglass Afro-Amencan Co­
operative Industry BUIlders Association, Inc., a nonprofit Illinois 
corporation (which was by statute prohibited from issuing stock), 
which association had been organized by Douglass supposedly for the 
purpose of improving the economic status and welfare of the Negro 
race and to furnish investors with employment in cooperative stores 
and on farms which the association would develop and establish. 

In U. S. v. Ha1'1'Y J. Mallen (N. D. Ill.) the defendant was con­
victed for a fraudulent promotIOn in connection with the sale of 
stock of a gold mining corporation. It was charged, among other 
things, that the defendant converted to his own use large portions of 
the money received from the sale of such stock after he falsely rep­
resented to investors that the funds obtained from such sales would 
be used for corporate purposes. Another allegedly fraudulent mining 
promotion (silver mine) resulted in an indictment in U. S. v. M agn'U8 
G. Thomle (Mass.).19 The defendants were charged, among other 

:III Two other defendants, salesmen, had previously been acquitted by direction of the 
court. 

18 Another defendant was previously convicted on a Similar plea. The Indictment was 
dismissed as to the remaining defendant in the case. 

11 Kells was convicted on his plea of nolo contendere. The case is pending 'as to three 
remaining defendants, one of whom is a fugitive. 

18 Pending. 
18 Pending. The indictment in this case also charges a violation of the registration pro­

visions of the Security Act of 1933. 
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things, with employing the "Ponzi" type of swindle, wherein pur­
ported "dividends" were paid to investors out of the capital funds of 
the mining company which was the subject of the promotion. 

In a number of cases Canadian mining company stocks were sold 
to residents of the United States by persons residing in Canada who 
operated from across the border without compliance with the statutes 
of this country. The Commission has been cooperating with the State 
Department and the Department of Justice in efforts to secure a 
treaty with Canada which would permit the extradition of persons 
violating the Federal and State securities laws. The treaty was rati­
field by the United States Senate in April 1942, but to date it has not 
been ratified by the Canadian Parliament. Numerous cases of this 
type have been the subject of investigation by the staff of the Com­
mission. Indictments have been obtained in a number of these cases. 

The criminal appeals decided during the past fiscal year were: 
Baker v. V. S., 156 F. (2d) 386 (C. C. A. 5, 1946), certiorari denied, 
67 S. Ct. 123 (1946), in which the convictions of. 9 defendants for 
fraud in the sale of various interests in oil and gas properties were 
affirmed; U. S. v. Wernes, 157 F. (2d) 797 (C. C. A. 7, 1946), in which 
the court sustained the convictions of the defendants for the fraudu­
len~ sale of unregistered securities of a limited partnership and its 
subsidiary; Oollins v. U. S., 157 F. (2d) 409 (C. C. A. 9, 1946), wherein 
judgments of conviction were affirmed for conspiracy to violate the 
antifraud provisions (sec. 17 (a) (1» of the Securities Act of 1933 
and the Mail Fraud Statute (sec. 215 of the Federal Criminal Code) 
in connection with the manipUlation in the over-the-counter market of 
the stock of Union Associated Mines Co., a defunct corporation whose 
shares had' at one time been listed on the Salt Lake Exchange; and 
Danziger v. U. S., 161 F. (2d) 299 (C. C. A. 9, 1947), in which. th~ 
court upheld the conviction of Danziger for fraud and conspiracy in 
the sale of oil securities.20 

COMPLAINTS AND INVESTIGATIONS 

During the 1947 fiscal year the Commission received 6,386 items of 
mail concerned with alleged securities violations. These communi­
cations are classified administratively as "complaint enforcement" 
correspondence. While they relate to complaints and alleged viola­
tions of various I a ws administered by the Commission, the bulk of 
them deals with the enforc{'ment of the Securities Act of 1933 and 
the registration provisions of the Securities Exchange Act of 1934. 

This material constitutes an important source of information con­
cerning possible securities violations. Investigations made by the 
CommIssion's staff and contacts maintained with other governmental 
(Federal, State, and local) or private agencies provide additional 
sources of such information. Where it appears on the basis of any 
such data that any securities violation may have occurred, the Com­
mission conducts appropriate investigations by means of correspond­
ence or the assignment of cases to field investigators to ascertain the 
facts of the particular case. 

The extent of the investigatory activities of the COI;pmission during 
the past year, under the Securities Act of 1933, the Securities Ex-

20 In the same appeal, convictions of two corporate defendants were reversed on the 
gronnd that jurisdiction had not been obtained as to these defendants, process having been 
improperly served upon them. 
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change Act of 1934, sections 12 (e) and (h) of the Public Utility 
Holdmg Company Act of 1935, the Investment Company Act of 1940, 
and the Investment Advisers Act of 1940, is reflected in the following 
table: \ _ 

Investigations of securities violations 1 

Preliminary I Docketed. Total 

Pending at June 30, 1946 ___________________________ . __________ 258 835 1,093 
Opened July I, 1946 to June 30,1947: 

New cases________________________________________________ 284 214 498 
Transferred from preliminary __________________________________________ ~ 19 19 

1--------1-------1--------
Total number of cases to be accounted for_______________ 542 1,068 1,610 

I=======I===~=I====== Close<L____________________________________________ ___________ 109 141 25() 
Transferred to docketed_______________________________________ 19 ______________ 19 
Pending at June 30,1947 ______________________________________ . 414 927 1,341 

1 These investigations of securities violations include the oil and gas investigations which are separately 
tabulated and discussed in Part I of this report. 

• Investigations carried on through correspondence and limited field work. 
• Investigations assigned to field investigators. 

Securities Violations File 

To assist in the enforcement of the various statutes which it admin­
isters, and to provide a further means of preventing fraud in' the 
purchase and sale of securities, the Commission has established a 
securities violations file. This file constitutes a clearing house of infor­
mation concerning persons who have been charged with violations of 
various Federal and State securities statutes. It is kept up-to-date 
through the cooperation of the United States Post Office Department, 
the Federal Bureau of Investigation, parole and probation officials, 
State securities commissions, Federal and State prosecuting attorneys, 
police officials, members of the National Association of Better Business 
Bureaus, Inc., and members' of the United States Chamber of Com­
merce. By the end of the 1947 fiscal year this file contained data con­
cerning 47,930 persons against whom Federal or, in the vast majority 
of cases, State action had been taken in connection with securities vio­
lations. During the past year alone additional items of information 
relating to 2,763 persons were added to these files, including informa­
tion concerning 1,006 persons not previously identified therein. 

Extensive use is made of this clearing house of information. During 
the past year, in connection with the maintenance of the files, the 
Commission received 2,941 "securities violations" letters or reports 
(apart from those mentioned above which are classified as "coD;l.plaint 
enforcement") and dispatched 2,423 communications in turn to co-
operating agencies. '. . 

ACTIVITIES OF THE COMMISSION IN ACCOUNTING AND AUDmNG 

The several Acts administered by the Commission vest it with broad 
authority in matters of accounting and auditing, including important 
functions with respect to the financial statements to be furnished, re­
quirements as to certification of the statements by independent public 
accountants, and the basis, form and content of such statements. Un­
der the Holding Company Act of 1935 it may prescribe, and has pre­
scribed, certain uniform systems of accounts. In the exercise of its 
statutory powers under the Securities Act of 1933, the Securities Ex-



THIRTEENTH ANNUAL REPORT 121 

change Act of 1934, and the Investment Company Act of 1940, it has 
adopted a basic accounting regulation governing the form and con­
tent of most of the financial statements filed pursuant to those acts. 
This regulation is widely known as Regulation S-X. 

While the Commission's requirements are comprehensive they do 
not, indeed could not, establish a large body of accounting prinCIples 
or prescribe the accounting principles or methods to be followed in 
any but a few basic respects. To the extent that these matters have 
been dealt with by rule or regulation they have evolved for the most 
part under the influence of both formal and informal decisions in 
particular cases, discussions and correspondence with registrants, their 
accountants and counsel, and cooperation with practi,?ing accountants, 
committees of professional societies and similar organizations, other 
Government agencies, and various interested individuals. 

As has been suggested, however, much of the Commission's activity 
in the field of accounting lies in areas where specific rules and regula­
tions are neither practicable nor desirable. In this, by far the largest 
segment of the Commission's accounting work, the chief reliance for 
the protection of investors and the public therefore rests largely in 
the administrative determination of applicable accounting and audit­
ing principles and procedures properly to be followed. In making 
these determinations the Commisson draws heavily on the guides that 
are found in accounting principles that have been recognized as sound 
by professional accountants generally and on the advice and experience 
of the persons and organizations mentioned above. 

The organization of the accounting staff of the Commission is espe­
cially deslgned to facilitate informal consideration of accounting mat­
ters. The chief accountant acts as the Commission's chief adviser 
and consulting officer on accounting matters and has general super­
vision over the establishment and execution of Commission policy with 
respect to accounting and aUditing principles or practices. He is 
aSSIsted directly by an assistant chief accountant and, in addition, an 
assistant chief accountant is assigned to and directly responsible for 
the examination of financial data and other accounting work in the 
three operating divisions, namely, the Corporation Finance Division, 
the Trading and Exchange Division, and the Public Utilities Division. 
Examination of Financial Statements 

The majority of accounting problems arise as a result of examination 
of financial statements required to be filed with the Commission. 
Where the examination of the statements reveals that the rules and 
regulations of the Commission have not been complied with or that ap­
plicable accounting principles have not been followed, the examining 
division directs the attention of the registrant to the deficiencies by let­
ter. These letters of comment and the correspondence or conferences 
that follow continue, as in the past, to be a most convenient and satis­
factory method of effecting corrections and improvements in financial 
statements, both to registrants and to the Commission's staff. It would 
be difficult to express in quantitative terms the extent of the Commis­
sion's treatment of accounting questions by these administrative means. 
However, a very large portion of the time of the accounting staff is 
spent in the discussion of such cases by letter and in conference with 
registrants and their accounting and legal advisers. There is also a 
large, and in recent years growing, volume of inquiries as to the 
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propriety of particular accounting practices from. accountants and 
from companies not presently subject to any of the acts administered 
by the Commission who wish to have the benefit of the Commission's 
VIews, and thus utilize and apply the Commission's experience to the 
facts of their own case. 

Again this past year the Commission received a very large volume 
of registration statements covering the sale of securities to the public. 
As has been indicated in an earlier section of this repor1 over 560 
registration statements were received during the year. \.Iontinuing 
the experience of the last year, although perhaps not to the same 
marked degree, many of the companies were selling securities for the 
first time since the enactment of the Securities Act of 1933. The lack 
of experience with Commission practice on the part of the corporate 
executives, and in frequent cases on the part of independent account­
ants and counsel, continued to contribute to the number of problems 
which ordinarily arise. In addition there continued in evidence 
during the year, particularly in the Securities Act filings, a number 
of problems of war or reconversion origin. 
Revision of Regulation S-X 

Mention was made in the last report of the progress that had been 
made toward revision of the accounting requirements applicable to 
management investment companies as prescribed in article 6 of regu­
lation S-X. This article was first added to the regulation in January 
1942 following passage of the Investment Company Act of 1940. The 
restatement has been completed and was published in November 1946 
as Accounting Series Release No. 57. 

This restatement was undertaken after a critical review of financial 
statements filed by management investment companies indicated that 
such statements might be prepared in a manner which would bring 
more forcefully to the attention of investors the special characteristics 
of this type of company and the significant aspects of its financial 
condition and results of operation. It is of special interest not only 
because of the improvements accomplished but also because it codifies 
many inno.vations or departures from conventional accounting. 

Although this restatement preceded the operation of the Federal 
Administrative Procedures Act of 1946, the process of its adoption­
following widespread discussions, a formal public conference and the 
preparation of tentative drafts over the course of more than 3 years-
more than met all of the standards of that act. -

Some indication of the extensive preparation for the revision is 
evident from the fact that a 1944 draft, for example, was sent out 
for comment to approximately 335 persons, including 239 management 
investment companies, a number of accounting and professional so­
cieties, accountants, attorneys and other interested individuals, and 
the National Association of Investment Companies. Replies received 
from 133 of the 335 persons circularized contained approximately 
600 written comments. Of these 133 replies, 78 represented manage­
ment investment companies. Subsequent to the public hearing, which 
was held on July-9, 1946, representatives of the National Association 
of Investment Companies and the staff of the Commission discussed 
further the remaining differences, and mutually agreeable solutions 
were worked out as to most of them. 
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The most striking departure from convention, in the revised article 
6, is a provision as to the balance sheet with respect to the carrying 
·of assets at market values rather than at cost. This provision is made 
a requirement as to so-called open-end companies, those which agree 
to redeem their capital stocks at any time. All other management 
conipani~s .!Day use it if they wish. Other important changes involve 
the disclosures to be made as to the capital and surplus accounts. 
Many of the changes adopted resulted from suggestions made by the 
industry. As one example, where a value balance sheet is used, a 
"statement of changes in net assets" may be substituted for the ortho­
dox surplus analyses. 

As was anticipated in the announcement of the revision, the new 
rules have done much to secure a reasonable degree of uniformity in 
the accounting practices of these special companies and to obtain more 
informative and useful financial statements. 

Some Cases Before The Commission 

In the last annual report mention was made of a case considered by 
the Commission in which it was found that the auditor was not in­
dependent and the audits made were not in accordance with generally 
accepted auditing standards applicable in the circumstances. During 
the past year the Commission concluded its consideration and issued 
two findings and opinions with respect to the registrant, Red Bank 
Oil Company.21 In the first of these the Commission indicated that 
the deficiencIes in the financial statements contained in the annual re­
ports were subst!!-ntially cured by amendments which disclosed in in­
formative detail the relationships and the nature and effect of the 
numerous transactions between the registrant or its subsidiaries and 
the insider interests. These statements were certified by another firm 
of accountants. The opinion stated that there remained serious ques­
tion whether exchange trading should be resumed until sufficient time 
had elapsed for notice of the numerous material deficiencies which 
had existed in the financial statements filed in the reports to reach the 
investing public, and until investors had had sufficient time to as­
similate the information which then was supplied for the first time in 
the revised financial statements. Action by the Commission proved 
unnecessary, however, in view of the action of the New York Curb 
Exchange in continuing its suspension of trading in the Red Bank 
common stock. In the second opinion the Commission' issued a stop 
order suspending the effectiveness of the Red Bank registration state­
ment filed under the Securities Act. This action was taken because of 
the "numerous serious deficiencies in the earlier financial statements, 
which have been on file, uncorrected, for a considerable period of time" 
·and the desirability of calling "to public attention the material defi­
ciencies in,the earlier statements." 

In the Matter oj Haye8 Manujacturinr; Oorporation 22 was a case in­
volving the sale to the public of securitIes which had been issued for 
the acquisition of another business from, primarily, a small group of 
promoters .. ~his group expected to .realize l~rge pr<:>fits from .the sale. 
The CommIsSIOn found that much mfbrmatlOn whICh was vItal to a 
wise investor decision was not disclosed. This failure extended both 

n Securitles Exchange Act Release. No. 3902 (1947), and Securities Act Release No. 3197 
(1947). 

IS Securities Act Release No. 3151 (1946). 
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to the financial statements and to the other numerous items of informa­
tion called for in the registration statement filed. By successive ma­
terial amendments filed after the institution of the Commission's pro­
ceedings, the registrant freely admitted the existence of substantial 
deficiencies in the registration statement among which was the fact 
that both Hayes and the acquired companies operated at a 19S5 iIi the 
periqd after the date of the last profit and loss statement originally 
filed, a fact known to the management at the time of the first filing. 
Since these amendinents substantially corrected the material deficien­
cies proven to exist, it was determined that it was not necessary in the 
public interest to issue a stop order and the registration statement 
therefore became effective. It was deemed in the public interest, 
however, to call attention to certain of the original deficiencies par­
ticularly with respect to the recent history of American Engineering 
Co. and its subsidiaries which were acqUIred by Hayes through the 
issue of sto'ck thus registered, together with the hIstory of the activities 
of the promoters and their dealings with Hayes' management. 

In a memorandum and order dated April 16, 1947, the Commission 
discontinued proceedings against Transamerica Oorp. as the result 
of the filing by the corporation as part of its annual report for 1946 
of certain information supplementing that contained in its previous 
filings." The basis for this action was the Commission's belief that 
the reports and amendments thereto of Transamerica now on file, 
including the additional supplemental information contained in the 
1946 report, meet the requirements of setting forth sufficient public 
information to enable investors to appraise the presently relevant 
facts, thereby making it unnecessary in the public interest and for the 
protection of stockholders and investors to continue the proceedings. 

Some of the items as to which questions had been raised in the 
order for hearing were eliminated by Commission action prior to 
the discontinuance of the proceedings. Although Transamerica has 
not filed supplemental material covering all the remaining items as 
to which questions had been raised, those of the remaining items 
not covered by the supplemental material are not relevant to the 
present financial statements of Transamerica Corp. , 

The Commission's release dismissing the proceedings against Trans­
america Corp. summarized the issues involved in the detailed supple­
mental infOllmation now included in Transamerica Corp.'s annual 
report for 1946 and the Commission's conclusions thereon. 

Changes in Forms for Registration 

Form S-1.-0n January 8,1947, the Commission adopted a simpli­
fied revision of Form 8-1, its principal form for registration of securi­
ties under the Securities Act of 1933.24 The intention to make this 
revision had been announced in advance as part of a general program 
of revision and simplification. A preliminary draft of the proposal 

.. Securities Exchange Act release No.' 3946. These proceedings were instituted on 
November 22, 1938 by the issuance of an order by the Commission for a hearing to deter. 
mine whether the application of Transamerica Corp. filed in August 1937 'pursuant to 
section 12 of the Securities Exchange Act of 1934 for the registration of Its ,2 par value 
common capital stock on the New York and Los Angeles Stock Exchanges and (by later 
amendment) on the San FranciSCO Stock Exchange should be suspended or withdrawn under 
the authority of section 19 (a) (2) of the act. On November 22. 1940, the Commission 
issued an amended order for hearing and a supplemental amended order which super­
seded the 1938 order. The registration became effective September 10, 1937, and has re-
mained effective at all times. , 

.. Securities Act release No. 3186. 
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was widely distributed for comment and a considerable number of 
very helpful suggestions were received, all of which were given care­
ful consideration by the Commission in preparing the final draft 
of the form. With the adoption of this revision Form A-2, which 
had quite a long and rather famous history of use by many large cor­
porations, first as the sole principal form and later as an optional 
form to the old Form S-l, was discontinued. 

The new Form 8-1 is so designed that the complete form becomes 
the general prospectus, with additional information not required in 
the prospectus to be filed in the form of exhibits. Of particular 
accounting interest is the omission from the form, and hence from the 
prospectus, of historical financial information. This information is 
to be supplied as an exhibit, but may be omitted whenever the infor­
mation has previously been filed with the Commission under either 
the Securities Act or the Securities Exchange Act and has been main-

. tained up to date by the annual reports required under the Securities 
Exchange Act. . 

The old Form S-l provided for the omission of. fina~cial state­
ments of subsidiaries and 50 percent-owned persons which were not 
significant. Under regulation 8-X, 5 percent is the test of significance. 
In the revised S-l, financial statements of unconsolidated subsidiaries 
and 50 percent-owned persons may be omitted if the aggregate reve­
nues and assets of all such persons do not exceed 15 percent of th~ 
amounts shown by the corresponding statements of the parent and its 
consolidated subsidiaries. This rule conforms to the rule in Form 
10-K for annual reports under the Securities Exchange Act as it 
has been administered since an amendment of December 1942. 

These changes, and others made in the body of the form, should 
make possible a very substantial reduction in the size of filings with 
the Commission and in the prospectuses to be put before investors. 

Form 10-E.-Several other fairly important changes, some of an 
accounting nature, were made with respect to forms. Form 10-K, 
the principal annual report form under the Securities Exchange Act 
for many issuers, was amended so as to bring to the form certain of 
the changes adopted in the revised Form S-1.2G The requirements for 
financial statements were changed to permit a registrant to file either 
consolidated or individual statements where the registrant's own as­
sets and revenues comprise more than 85 percent of the correspond­
ing amounts shown in the consolidated statements. Heretofore, both 
individual and consolidated statements were required. The amend­
ment effects a corresponding simplification in the requirements of 
Form 1-MD, since that fqrm calls for the financial statements re­
quired of registrants on Form 10-K . 
. Forms 10, A-1, and E-1.-Certain minor changes in.the way of 

simplification were made in Form 10, which is the general form pre­
scribed for use by corporations in filing applications for registration 
of securities on a national securities exchange.26 Form A-1, used for 
the registration of securities where no other form was specifically 
prescribed, and Form E-1, which was prescribed for the registra­
tion of securities sold or modified in the course of reorganization, 
were rescinded. . 

.. Securities Exchange Act release No. 3908 (1947) . 

.. Securities Exchange Act release No. 3966 (1947). 
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Form S-7.-Early in the fiscal year the International Bank ,for 
Reconstruction and Development indicated that it intended to issue 
and sell its first securities. Since such securities were to be registered 
with the Commission, it became necessary for the Commission to 
promulgate a form which the International Bank could use. Accord­
ingly Form S-7 was devised for that purposeP Requirements as to 
firiancial statements of the bank, together with supporting schedules, 
are a part of such form. In the preparation of that {>ortion of the 
form relating to the form and content' of the financial statements 
several novel problems were encountered. Among the special fea­
tures of the bank which were taken into consideration were the fol­
lowing: (1) subscriptions to capital stock of the bank are payable in 
gold, United States dollars, or in members' currency; (2) capital con­
tributions paid in in members' currency are required to be maintained 
at a fixed value stated in terms of United States dollars of the weight 
and fineness in effect on July 1, 1944; and (3) under certain condi- , 
tions a member may substitute its demand, nonnegotiable and non­
interest bea,ring.notes for its own currency held by the Bank. 
Developments In Accounting Principles and Procedures 

One of the functions of the accounting staff of the Commission is 
to isolate and study the many important accounting problems which 
arise. Frequently, a specific and sometimes greatly detailed study is 
necessary in order to consider the question presented on factual, 
theoretical, and practical grounds which are comprehensive and ob­
jective. Problems of this character may develop in connection with 
the financial statements of a particular company or may be suggested 
by general business or economic conditions. Often there is a strong 
mutual interest in the subject, both among individual professional 
accountants who have, the problems to deal with and within pro­
fessional societies, with the result that cooperation in reaching a solu­
tion is advantageous to all concerned. 

One problem which the Commission had to consider during the year 
was the proper accounting to be followed with respect to emergency 
war facilities which had been fully amortized not only for tax pur­
poses pursuant to wartime legislation but also for financial purposes. 
The study of this question was undertaken last year, as was reported. 
Further consideration led to the adoption of a policy to be applied 
administratively. Coincident with the Commission's consideration 
of the matter, the Committee on Accounting Procedure of the Ameri­
can Institute of Accountants also studied the problem. In November 
1946 the committee issued its Bulletin No. 27. This publication, with 
respect to which frequent conversations were had between Institute 
representatives and the Commission's staff, discusses the special con­
ditions under which, and the manner-i~ which, fully amortized emer­
gency facilities may properly be restored to the accounts. The views 
contained therein reflect substantially the policy which the Commission 
had been in the process of developing through a series of particular 
cases. 

Another question in which the Commission was greatly interested, 
and with respect to which there was a wide exchange, of views with 
the accounting committee of the Institute, concerns the proper ao-, 

IT On June 30, 1947, the first issue of securities was registered on the new form. 



THIRTEENTH ANNUAL REPORT 127 

counting for the use of special reserves created by many industrial 
companies during the war years. The Commission was quite con­
cerned lest the practice develoJ? of using these reserves in the post­
war years for purposes not orIginally intended and not, except by 
very: broad interpretation, related to war periods with the result that 
profits might be equalized as between years. 

Rather strong, divergent opinions existed on this question. One 
group favored a concept that the war reserves should be considered 
available not only for normal termination costs, plant conversion, 
and rehabilitation, etc., but also for "other expenses, costs or losses 
which usually arise in a disrupted postwar situation or in the economic 
dislocations which are the aftermath of a war." The Commission's 
view, joined in by a large majority of those expressing themselves 
on the subject, was that charges to the reserves should be restricted 
to pertinent expenditures made during a relatively short period after 
the termination of war production. The Commission specifically 
objected to the theory that the costs of strikes occurring in years weU· 
removed from the war might, by generous reasoning, be charged, 
not against the inco~e of the year of occurrence, but against reserves 
which had been retained after the war. 

The Institute's committee issued Bulletin No. 26 on this subject in 
October 1946 and expressed opinions much in accordance with those 
held by the Commission, including a statement disapproving of the 
use of such reserves for . strike costs "occurring after the resumption 
of peacetime operations." The Commission does not as a J?ractical 
matter anticipate that it will object in the numerous instances III which 
expenses of strikes which occurred early in 1946 were charged against 
war reserves. Moreover, financial information available as to current 
practices seems to indicate a disposition on the part of many com­
panies to return the reserves to surplus, thereby eliminating the 
problem. . . 

Near the close of the last fiscal year considerable discussion was in 
progress concerning the form of the. balance sheet. This had been 
preceded by a few years by similar interest in possible recasting of 
the order or method of presentation of profit and loss data. In con­
nection with both matters the Commission's staff had held many 
conversations with members of the accounting profession and other 
interested individuals. Apropos of the profit and loss statement, one 
group of accountants appeared informally before the Commission 
and urged that the Commission's rules be changed so as to permit wide 
freedom in the form and order of 'casting profit and loss statements. 
After further study of the matter the Commission reached the con- . 
clusion with respect to that proposal that its rules as to form and 
order of statements should not be changed. 

Three reasons were given. First, it was·felt that a convincing case 
had not been made in favor of the proposed new form and order. 
Second, it was believed that the new ideas had not yet gained sufficient 
recognition in actual practice to warrant adoption by the Commission 
in the face of its own doubts. And, third, the opimon was held that 
the proper place for experimentation of this kind was not in reports 
required to be filed with the Commission, but rather in the annual 
reports furnished by companies to their stockholders. 

The Commission emphasized that it did not wish to be regarded 
as opposing constructive changes, as such, that it was receptive to 
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proposals of this character, and that if and when the proposed form 
of profit and loss statement became generally accepted its decision 
would be reconsidered. The staff has applied these principles to the 
current proposals as to changes in the form of the balance sheet. It 
was agreed, however, as in the case of the ,Profit and loss statement, 
that no objection would be made to the filmg with the Commission 
of financial statements prepared in a form other than that required 
by regulation S-X, provided that such statements were not misleading 
and were furnished as supplementary data and not in lieu of the 
prescribed statements. 

So far as is known, members of the profession have agreed that 
this solution was a reasonable one. It should be pointed out that the 
stockholders' reports of most registered industrial companies are not 
subject to the jurisdiction of. the Commission and therefore, insofar 
as the Commission is concerned, may be quite adaptable to the ex­
perimentation in question, assuming, of course, that the divergencies 
between the two sets of statements are not so great as to raise questions 
as to the propriety of certification' of both of them by independent 
accountants as fair presentations of the data involved. 

A problem that has been of considerable concern to the Commission 
for a number of years and with respect to which substantial study 
has been undertaken concerns the proper accounting treatment of 
employees' pensions. In' the great maJority of cases these pension 
plans are voluntary on the part of the company and may be altered 
or discontinued without legal consequence entirely at the will of the 
management. The Commission has come to feel that serious con­
sideration should be given to the proposition that even under volun­
tary plans in which there is no strict legal liability to continue pension 
payments a corporate management expecting to remain in business 
and enjoy good labor relations would no~-:if in fact it .could- ab~n­
don a 'penSIon plan, and therefore a realIstIc approach IS to recognIze 
the liability. However, in the absence of a clear-cut legal liability 
the Commission has not as yet, as a matter of policy, insisted .upon the 
showing of an actuarially determined liability for the accruing pen­
sions. Instead, a clear footnote explanation is accepted. . 

Where the plan provides for the purchase of annuity contracts 
from an insurance company or tne establishment of a.trust fund, in 
either case based on past service of eligible employees or former em­
ployees now on pension, considerable diversity of opinion as to the 
proper accounting has been found. The funding of pension costs for 
past service may be accomplished by lump sum or installment payments 
to the trustee concurrent with payments covering accruals for the cur­
rent year. Pa,yments covering the current year are clearly profit and 
loss charges. Payments based upon past service of employees currently 
on the. payroll are claimed by some to be proper charges to earned 
surplus on the grounds that the payment is for service rendered in prior 
years. Others, including the Commission's staff, have considered such 
payments to have been made for a current benefit in the form of better 
employee relations, reduced labor turn-over,' and similar benefits 
currently and in the future, and hence have felt that they should be 
charged to profit and loss. However, where the payments were sub­
stantial and would have seriously distorted current income figures no 
objection has been raised to dIrect charges to earned surplus, al­
though even in this situation the preferred method would seem to 



THIRTEENTH ANNUAL REPORT 129 

be to treat these items as extraordinary charges to profit and loss. 
Further study is being given to all phases of the problem with a view 
to obtaining consistent and informative financial statements. 

Considerable attention was given during the year to an important 
problem as to inventories-the propriety of the creation from income 
of reserves for future inventory price declines and losses. After care­
fully considering the proceClure and the many arguments pro and 
con it was concluded that its effect was to reduce current profits im­
properly and increase profits of subsequent periods. The Commission 
took the position: (1) That provisions made to reserves for inventory 
losses may properly be charge,d against income only to the extent that 
the losses have actually taken place but have not been realized by use 
or sale- of the materials involved; (2) that any reserve so provided, 
being a valuation reserve, should be deducted from the inventory on 
the balance sheet; and (3) that a reserve for losses expected to occur 
in the future ' constitutes merely a segregation of earned surplus and 
should be so treated. 

Developments in Auditing Practices and Professional Conduct 

For the past 2 or 3 years there has grown up a practice of including 
in registration statements filed under the Securities Act of 1933 and in 
the applicable prospectuses summary earnings tables covering a period 
usuallJ of 10 years. These tables, which are a highly condensed form 
of profit.and loss statement, are not required by any rule or regulation 
of the Commission but they are desirable and, it is believed, necessary 
in most instances as a means of comparing the operation of a business 
in the prewar, war, and postwar periods. However, there have been 
unusual cases where such violent and radical changes in the business 
of the registrant have occurred that a long summary of past earnings 
might well be misleading,-and in several such cases the registrant has 
been requested either to delete the summary entirely or to furnish only 
a brief statement of the over-all, aggregate results without a break­
down as between the several years. 

These summary tables are not required by the Commission's rules 
to be certified by independent accountants. It has been, nevertheless, 
common practice to introduce the summary with language indicating 
that it has been "reviewed" by independent accountants. This use of 
an accountant's name in connection with the summary is designed 
and tends to give added authority to the material presented. It is 
important, therefore, that there be a clear understanding and dis­
closure of the scope of the examination made by the accountant in such 
cases and the extent of the responsibility which he, as an expert ac­
countant, assumes. 

Because of the uncer:tainty that has existed with respect to the 
nature of the accountant's "review" in such cases, the Commission 
published an opinion of the Chief Accountant indicating the cir­
cumstances under which independent public accountants may properly 
express an opinion, and the form of such opinion, with respect to sum­
mary earnings tables to be included in registration statements filed 
under the Securities Act. The opinion, published as Accounting 
Series Release No. 62, states, in brief, that 
* * * it is generally improper and misleading for an accountant to permit his 
name to be used in connection with any period covered by a summary earnings 
table or to undertake to express his professional opinion as to the fairness of the 
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representations made for such period in a summary earnings table unless he has 
made an examination for such period in accordance with generally accepted 
auditing standards applicable in the circumstances. * * * In cases where the 
accountant has performed sufficient work to make it appropriate for him to permit 
the use of his name in connection with a summary earnings table * * * it 
would appear that the accountant's certificate thereon should assume a compar­
able form [to the certificate required by rule 2-92 of regulation SoX], and should 
be Included with the summary or made a part'of his report as to the three-year 
certified stateIQent. ' 

During the past year the problems of accounting for registered 
security broker-dealers continued to cause considerable concern. Be­
cause this is such a highly specialized field of accounting, and since all 
like transactions have a uniform effect upon each broker-dealer's finan­
cial position, detailed reporting requirements and specific minimum 
audit requirements have been adopted by the Commission by rule. 
These are' contained, respectively, in Form X-17A-5 and in rule 
X-17A-5. The audit requirements include physical examination of 
securities and other items on hand and the obtaining of written con­
firmations with respect to numerous accounts, most of which are pecul­
iar to the securities business, including accounts with customers, part­
ners, officers, and directors. 

The fact that many of these broker-dealer establishments are small 
and are audited by accountants with limited experience in Commission 
requirements may partially account for the fact that this field has 
produced a relatively large number of cases in which it was felt neces­
sary to suspend the accountants involved from practice before the 
Commission. Accounting Series Release No. 59, published January 
23,1947, dealt with one of these cases in which it was found necessary 
to deny a public accounting firm and its senior partner the privilege of 
appearing or practicing III any way before the Commission for a 
period of 1 year.28 

, 

The case was based almost entirely on the accountants' failure to 
comply with generally accepted audIt requirements, including those 
specifically enumerated in the instructions to Form X-17A-5. Al­
though a hearing was scheduled, the accountants did not appear but 
admitted in writing certain failures in procedure and consented to 
the issuing of an order against them. Auditing deficiencies included 
the following: (1) Instead of a physical examination of all securities 
on hand, only a test check of securities held for some customers was 
ma9.e without sealing the safety deposits boxes during the audit; 
(2) the broker's position in some but not all securities was balanced; 
(3) written confirmations of customers' accounts were not obtained; 
and (4) a second bank reconciliation was not made. Despite these 
omissions the accountants gave an unqualified certificate including 
the statement that they had complied with the audit requirements of 
the Securities and Exchange Commission. , 

From time to time accountants' certificates which accompany finan­
cial statements of public utility companies filed with the Commis­
sion contain the following qualification, or one similar thereto: 

* * * Subject to the adequacy of the prOVision', and the reserve for de­
preciation, as to which we are not in a poSition to express an opinion, the ac-
companying balance sheet * * * presents fairly * * * ' 

sa In the Matter of Willfams &: KIngsolver. 
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Ten years ago this might have been a proper reservation for an 
accountant to make in his certificate covering the accounts of a public­
utility company; it has been that many years since depreciation ac­
counting has generally displaced 'the retirement reServe or other 
methods of_providin~ for the exhaustion of the service life of utility 
property. During thIS period accountants have had much opportunity 
to familiarize themselves with the property accounts and depreciation 
problems of utilities and there seems to be no doubt that they have 
taken full advantage of this opportunity. Under these circumstances 
there would appear to be little, if any, justification for accountants to 
avoid the assumption of full responsibility for the adequacy of de­
preciation provisions or reserves of these companies except, perhaps, 
in very unusual situations. . 

In view of this the staff of the Commission made an extensive review 
of the history of present practices as to certification of utility depre­
ciation accounts by independent accountants. A study was made to 
determine the past justification of the qualification practice and the 
practicability and other issues involved in the extension of auditing 
responsibility to this area of general qualification. The conclusion 
reached was that past practice constituted a tacit understanding by 
which specific professional rules were waived, that reluctance to as­
sume thIS final responsibility may well have been justified in past years, 
but that the arguments in support of qualification of certificates no 
longer are persuasive. The Commission therefore concluded that in 
the future it would apply the following I?olicy with respect to finan­
cial statements filed pursuant to its reqUlrements: If, in the opinion 
of the accountant, the depreciation reserve is inadequate he should so 
state in his certificate; the amount of inadequacy, if known, should be 
stated; in any event the reader of the certificate should be left with 
no doubts as to whether the depreciation reserve as shown on the bal­
ance sheet and the provisions for depreciation included in the income 
statement are, within reason, adequate. 
Durin~ the year two cases arose, both in connection with Form S-l 

registratIOn statements, in each of which the audit of the accountants 
was not made in accordance with generally accepted standards appli­
cable in the circumshinces, and, at least in one case if not both, the audit 
did not include all the procedures deemed necessary by the account­
ant. Because of special circumstances in one case and in each the fact 
that the withdrawal of the registration statement was permitted, it 
was not believed desirable to take formal action against the account­
ants. As an educational as well as a disciplinary measure the deficien­
cies in the audits performed were discussed at length with a partner 
of the accounting firm involved in each case. It is believed that these 
discussions proved 'beneficial to the two firms and that in appropriate 
cases this approach may assist in promoting the expert auditing which 
is demanded by the Comr,nission. 

STATISTICS. AND SPECIAL STUDIES 

Saving Study 

The Commission continued its series of quarterly releases on the 
volume and composition of saving by individuals in the United States. 
These releases show the aggregate vo~ume of individuals' saving, that 

767629--48----10 
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is, the increase in their assets less the increase in their liabilities, ex­
clusive of gains or losses from revaluation of assets. The figures also 
show the components contributing to this total, such as changes in 
securities, cash, insurance, consumers' indebtedness, and consumers' 
durable goods. 

Financial Position of Corporations 

The series'of quarterly releases on the working capital position of 
all United States corporations, exclusive of banks and insurance com­
panies, was continued. These releases show the principal components 
of current assets and current liabilities and an abbreviated analysis 
of the sources and uses of corporate funds. Semiannual supplemen­
tary tables were also released showing a detailed break-down of cur­
rent assets and liabilities for various industry and size groups of 
corporations registered with the Commission. Beginning with the 
March 31, 1947, report, registered corporations have been reporting, 
in addition to current assets and current liabilities, a few income ac­
counts and the remaining balance sheet items. It is intended in sub­
sequent reports to present more detailed data on the sources and uses 
of corporate funds, thus giving an up-to-date analysis of the financial 
condition of corporations as well as a complete picture of the volume 
and composition of corporate saving. 

The 'Commission, together with the Department of Commerce, also 
continued the series of quarterly releases on the plant and equipment 
expenditures by United States businesses other than agriculture. 
Shortly after the close of each quarter, these releases present industry 
totals on the actual capital expenditures of that quarter and antici­
pated expenditures for the next two quarters. It is intended in future 
reports to present additional data showing more detailed classifica­
tions of industry groups and a size-of-company break-down. These 
data provide a useful index of present and future activity in the 
capital goods industries and capital markets and a valuable barometer 
of business activity in general. 

Survey of American Listed Corporations 

During the past fiscal year, the Commission· again released for 
public and Government use statistical data filed with the Commis­
sion by registrants under the Securities Exchange Act of 1934 and the 
Securities Act of 1933. These data are summarized in a series of 
reports known as the "Survey of American Listed Corporations" show­
ing individual data for each company as well as industry totals for 
1,668 registered companies in 120 industry groups. 

One of the series of reports, "Data on Profits and Operations, 1944-
1945," was completed in the fiscal year. Principal items furnished 
in these reports on profits and operations are annual data on sales, 
costs andlor operating expenses; operating profits; net profit before 
and after income taxes; depreciation, depletion, etc.; maintenance 
and repairs; selling, general and administrative expenses; and return 
on net worth before and after taxes. Each of these companies' reports 
also shows data on renegotiation of war contracts, the amounts and 
effects of "carry-backs" of taxes, data on termination of contracts 
whenev~r r~ported~ and reported war costs,. losses and exp~nses. A 
summarIzatIOn of d.ata on profits and operatIOns for the perIOd 1936-
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45, inclusive, was also publicly released. These data for registered 
corporations, both on an individual company and industry basis, are 
currently being carried through 1946. 

Another of the reports, entitled "Registrants and Subsidiaries, 1945/' 
shows the relationship between 2,095 registered companies and theIr 
13,868 subsidiaries. The report is so designed as to show the corporate 
systems of which any corporation is a component part. 

Investment Company Data 

Data for closed-end and 'open-end management investment com­
panies were compiled and released to the public quarterly showing 
purchases and sales of their own stocks and bonds and changes in their 
portfolios and in their principal asset items. 

Brokers and Dealers 

During the past fiscal year, a study was made of the financial condi­
tion of 3,276 registered brokers and dealers reporting under rule 
X-17A-5 under the Securities Exchange Act of 1934. The study, 
showed their cash, aggregate indebtedness and net capital, customers' 
free credits, bank loans and firm securities, exempt and nonexempt, 
from which the ratios of the firms' cash to free credit balances, the 
firms' nonexempt securities to net capital, and aggregate indebtedness 
to net capital can be computed. The study is being car,ried through 
1947, and the results to date are included as appendix table 6. 
Quarterly Sales Data 

Data showing quarterly sales of registrants under the Securities 
Exchange Act of 1934 have been released to the public by the Com­
mission, covering approximately 1,400 corporations in 156 industry 
groups. The data are shown for both the individual companies and 
industry groups and show the trend of sales for a large segment of 
national industry. ' , 
Stock Market Statistics 

The Commission continued to publish indexes of weekly closing 
prices of common stocks on the New York Stock Exchange; the 
monthly market value and volume of sales on registered and exempted 
securities exchanges; daily and weekly round-lot stock sales on the 
two New York Exchanges, including short sales, weekly round-lot 
stock transactions on the New York Stock Exchange for accounts 
of members and nonmembers, weekly round-lot and odd-lot transac­
tions on the N ew York Curb Exchange for accounts of members and 
nonmembers, and daily odd-lot stock transactions on the New York 
Stock Exchange for odd-lot accounts of odd-lot dealers and specialists. 
A number of these series are presented in appendix tables. The Com­
mission's staff continued its studies of various aspects of trading 
in securities, including floor trading, purchases and sales of domestic 
securities for foreign account, purchases and sales of secl,lrity options, 
and general research on exchange rules and practices. 

OPINION WRITING OFFICE-FORMAL O~INIONS 

The Opinion Writing Office aids the Commission in the prepara­
tion of findings, opinions and orders promulgated by the Commission 
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in contested and other cases and controversies arising under the Securi­
ties Act of 1933, the Securities Exchange Act of 1934, the Holding 
Company Act of 1935, the Trust Indenture Act of 1939, the Invest­
ment" Company Act of 1940, and the Investment Advisers Act of 
1940 as are assigned to it from time to time by the Commission. 
Formal opinions are issued in all cases where the nature of the matter 
to be decided, whether substantive or procedural, is of sufficient im­
portance to warrant a formal expression of views. In addition, this 
office has been assigned the function of joint responsibility with the 
office of the Solicitor of the Commission In dealing with the problems 
arising under the Administrative Procedure Act, and has also been 
assigned responsibility for the preparation of compilations of anno­
tations of the various statutes administered by the Commission. 

The Opinion Writing Office is an independent staff office of the 
Commission which is directly responsible to the Commission. It re­
ceives all assignments and instructions from and "makes recommenda­
tions and submits its work to the Commission directly. It is headed 
by a director, who is assisted by an assistant director, supervising at­
torneys and a staff of drafting attorneys and a financial analyst. 

While engaged in the preparation of opinions, the attorneys are 
completely isolated from persons actively participating in the pro­
ceedings. It is an invariable rule that the attorney assigned to pre­
pare an opinion must not have had any connection with any previous 
phase of the case with respect to which the opinion is to be prepared. 

The director or assistant director of the Opinion Writing Office, 
together with the members of the staff of the office who are assigned 
to work on a particular case, attend oral argument made to the Com­
mission in that case. Following oral argument, or if no oral" argu­
ment has been held at such time as the case is ready for decision, the 
Opinion Writing Office is instructed by the Commission respecting 
the nature and content of the opinion and order to be prepared. 

In preparing the draft of, the Commission's formal opinion, the 
entire record is read by a member of the Opinion Writing Office staff 
and in most cases he also prepares a narrative. abstract of the record 
in the proceedings. Upon completion of a draft opinion and abstract 
of the record, and after their review and revision within the Opinion 
Writing Office, they are submitted to the Commission. If the study 
of the record in the case by the Opinion Writing Office has revealed 
evidence af violations warranting a reference to the Attorney General 
for criminal prosecution, or has disclosed the desirability of the a'dop­
tion or amendment of rules, regulations or forms or the need for any 
changes in administrative procedures or techniques, appropriate re­
commendations are made to the Commission at the time the draft 
opinion in the case is submitted. 

The draft opinion as submitted may be modified, amended or com­
pletely rewritten in accordance with the Co~ission's final instruc­
tions. When the opinion accurately expresses the views and conclu­
sions of the Commission, it is adopted and promulgated as the official 
decision of the Commission. In some cases concurring or dissenting 
opinions are issued by individual commissioners who wish to express 
their separate views on matters covered by the opinion adopted by 
the majority of the Commission. In such cases the Opinion Writing 
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Office is occasionally i:nstructed to prepare drafts of such concurring 
or dissenting opinions and confers respecting them with the individ­
ual Comm:issioners involved, submits drafts directly to them, and 
makes such modifications and revisions as are directed. 

The findings of fact, opinions and orders thus prepared, adopted 
and promUlgated by the Oommission serve as an aid and guide to 
the bench and bar. With minor exceptions (e. g., certain opinions 
dealing with requests for confidential treatment) all are publicly re­
leased and distrIbuted to representatives of the press and persons on 
the Oommission's mailing list. In addition, findings and opinions 
are printed and published by the Government Printing Office in 
bound volumes under the title "Securities and Exchange Commission 
Decisions and Reports." 

In addition to the preparation of findings, opinions and orders in 
cases assigned to the Opinion Writing Office exclusively, this office 
may assist the operating divisions of the Oommission's staff in the 
preparation of opinions in cases in which participation by the staff 
of the division in the decisional process is proper (i. e., cases as to 
which the Administrative Procedure Act does not require separation 
of functions). The Opinion Writing Office also assists the Office of 
the Solicitor in the preparation of cases on appeals taken from for-' 
mal decisions prepared by the Opinion Writing Office. 

Some of the more significant opinions are commented upon in this 
report under the discussion of the various statutes. 

PUBLICATIONS 
Public Releases 

Releases of the Oommissio!l consist primarily of official announce­
ments of filings under and actions taken pursuant to the several acts 
which it administers. These consist for the most part of hearing 
orders, decisions, regulations, and related matters issued by the Oom­
mission. 

During the 1947 fiscal year the following number of releases were 
issued under the several Acts and in connection with the Oommission's 
participation in cases under chapter X of the Bankruptcy Act: 
Securities Act of 1933________________________________________________ 93 
Securities Exchange Act of 1934-______________________________________ 140 
Public Utility Holding Company Act of 1935_____________________________ 782 
Trust Indenture Act of 1939__________________________________________ 5 
Investment Company Act of 1940 _________________________________ ·_____ 159 
Investment Advisers Act of 1940 ______________ :._______________________ 4 
Chapter X, Bankruptcy AcL ______________ ..... __________________________ 4 

Total _____________________________________________ ~ ____________ 1,187 

The following break-down of these releases for the month of June 
1947 is fairly illustrative of their general nature: 
Announcements of filings, ord~rs for hearing, and notices giving oppor-tunity to request hearing ___________________________________________ · 41 
Interim and final deCisions and orders_________________________________ 53 
Announcements of regulations adopted and proposed tQ be adopted____ 14 
Announcements of accounting opinions and instructions________________ 1 

.Total__________________________________________________________ ·109 
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The balance of the Commission's releases are of an informational 
nature; the following having been issued during the year: 
Announcements of publication of reports on corporate survey and statistical studies ________________________________________________________________ 31 

Reports of court actions in injunction and criminal prosecution cases initi-
ated by the Commission _______ :.. ________________________________________ 58 

Miscellaneous (announcements regarding appointments of Commissioners, 
Staff Officers, and related matters) ____________________________________ 10 

Total ________________________ ~ ____________________________________ 99 

In all, 1,286 releases were issued during the 1947 fiscal year. 
Other Publications 

Daily Registration Record. 
Monthly Statistical Bulletin. 
Financial Statistics for Electric and Gas Subsidiaries of Registered Public 

Utility Holding Companies., , 
Bound volume 13 of the Decisions and Reports (April 1, 1943, to August 15, 

1943). . 
Table of Decisions and Reports covering period from Aprll 1, 1946, to December 

31,1946. 
,Twelve, monthly issues of the Official Summary of Securities ,Transactions and 

Holdings of Officers, Directors and Principal Stockholders. 
The Twelfth Annual Report of the Commission. 
List of Securities Traded on Exchanges under the Securities Exchange Act 

of 1934 as of December 31, 1946, together with Supplements thereto. 
Securities Issues of Electric and Gas Utilities 1935-1946. 
Working Capital of 1,186 Registered Corporations, December 1939 to June 

1946. 
Working Capital of 1,246 Registered Corporations, December 1939 to Decem­

ber 1946. ' 
Survey of American Listed Corporations, Data on Profits and Operations, 

1943-1944, Parts 5 and 6. ' , 
Survey of American Listed Corporations, Data on Profits and Operations, 

1944-1945, Parts 1, 2, 3, 4, and 5, 
The Work of the Securities and Exchange Commission (as of January 1, 

1947). . 
Index to Hearings on Stock Exchange Practices. 
Index Digest to Investment Trust and Investment Companies. 
Index Digest to the Study and Investigation on the Work, Activities, Person­

nel and Functions of Protective and Reorganization Committees. 
'List of Companies Registered under the Investment Company Act of 1940 

(as of August 31, 1946). 

INFORMATION AVAILABLE FOR PUBLIC INSPECTION 

The Commission maintains public reference rooms at, the central 
office in Washington, D. C., and in its regional offices in New York; 
N. Y., and Chicago, Ill. 

COllies of all public information on file with the Commission, con­
tained in registration statements, a:eplications, reports, declarations, 
and other public documents, are avaIlable for inspection in the public 
reference room at Washington D. C. DuriIlg the 1947 fiscal year, 2,129 
persons visited this public reference room seeking such information. 
In addition, the Commission received thousands of letters and tele­
phone calls requesting registered information. (This does not'in­
clude requests for copies of releases, forms, publications, and so forth.) 
Through the facilities provided for the sale of copies of public regIs­
tered information, 2,712 orders, involving a total-of 213,631 pages of 
material, were filled. 
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In the New York regional office, facilities are provided for the in­
spection of certain public infor:mation on file with the Commission. 
This includes copies of (1) applications for registrations of securi­
ties on all national securities exchanges, except the New York Stock 
Exchange and the New York Curb Exchange where the applications 
are available, together with copies of annual reports, supplemental re­
ports and a~.endments t~ereto; and (2) annual.r~ports filed pursuant 
to the provIslOns of sectIOn 15 (d) of the SeCUrltIes Exchange Act of 
1934 by issuers having securities registered under the Securities Act 
of 1933. During the 1947 fiscal year, 13,827 persons visited the New 
York public reference room and more than 6,952 telephone calls were 
received from persons seeking registered public information, copies of 
forms, releases and other material. 

In the Chicago regional office, copies of applications for registra­
tion of securities on the N ew York Stock Exchange and the New York 
Curb Exchange, together with copies of all annual reports, supple­
mental reports and amendments thereto, are available for public in­
spection. During the 1947 fiscal year, 3,408 persons visited this public 
reference room, and approximately 1,403 telephone calls were re­
ceived from persons seeking registered public information, forms, re­
leases, and other material of a public nature. 

In addition to the special facilities provided in the New York and 
Chicago regional offices, all regional offices maintain public files of 
the following material: 

All prospectuses used in public offerings of securities registered under the 
Securities Act of 1933. 

Duplicate copies of applications under the Securities Exchange Act of 1934 for 
registration of brokers and dealers having principal offices within the region 
administered by the particular regional office. 

Duplicate copies of applications under the Investment Advisers Act of 1940 
for registration of investment advisers with principal offices within the region 
administered by the particular regional office. 

Copies of letters of notification and related material filed under regulation 
A (which exempts small security issues from registration under the Securities 
Act of 1933) filed by issuers having their principal place of business within the 
region administered by the particular regional office. 

In the San Franc.isco regional office, where facilities are provided 
for the registration of secmities and the qualification of indentures, 
copies of the registration statements and applications for qualifica­

. tion of indentures filed at that office are available for public inspection. 
Copies of all applications for the permanent registration of securi­

ties on a national securities exchange ar~ available for public inspec­
tion at the respective exchange upon which the securities are registered. 

PUBLIC BEARINGS 

The following number of public hearings were held by the Com­
mission, under the Acts indicated, during the 1947 fiscal year: 
Securities Act of 1933__________________________________________________ 10 
Securities Exchange Act of 1934_________________________________________ 57 
Public Utility Holding Company Act· of 1935 _____________________________ .:. 166 
Trust Indenture Act of 1939 ________________________________________ .:____ 1 
Investment Advisers Act of 1940_________________________________________ 2 
Investment Company Act of 1940_______________________________________ 72 

Total _________________________________________ - ___________________ 308 
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PERSONNEL 

As of June 30, 1947, the personnel of the Commission consisted 01 
5 Commissioners and 1,154 employees (698 males, 461 females), 320 01 
whom were assigned to the field offices. 

FISCAL AFFAIRS 

Appropriation title Amount Obligation Unobligated 
balance 

~~~i:g~de~r:~~::::::::::::::::::::::::::::::::::~:::::: $5,4~:~ $5,4~~:~ $~:t~ 
1--------1"-------1-------TotaL__________________________________________________ 5,533,700 5,Ii3O,037 3,66 

Receipts for the fiscaZ year 191/1' 

Oharacter of fee Amount 
Fees for registration of securities _______________________________ $679,190.00 
Fees under Trust Indenture AcL _____________ -"___________________ 1,100. OC 

"Fees from registered exchanges__________________________________ 400,024.84 
Fees from sales of photo duplicates______________________________ 16,352. 3C 
~iscellaneous __________________ ~----------------------_________ a4, 748. 7C 

Total ___________________________________________________ 1,111,415.8j 

1 This money must be turned Into the general fund of the Treasury of the United Statel 
and is not available for expendltllre by the Commission. 

CONFIDENTIAL TREATMENT OF APPLICATIONS, REPORTS, 
OR DOCUMENTS 

The Commission is empowered to grant confidential treatment, upon 
application by registrants, to information contained in reports, appli­
cations, or documents which they are required to file under the Sectiri~ 
ties Act of 1933, the Securities Exchange Act of 1934, the Public Util­
ity Holding Company Act of 1935., the Investment Company Act of 
1940, and the Investment Advisers Act of 1940. Under the Securities 
Act of 1933 the Commission has adopted rule 580, )vhich provide~ 
that information as to material contracts, or portions thereof, will be 
held confidential by the Commission if it determines that disclosurE 
would impair the value of the contracts and is not necessary for the 
protection of investors. The other four statutes referred to are, in 
general, without specific restriction in this respect and empower the 
Commission to hold confidential under certain conditions any infor· 
mation contained in any reports required to be filed under those stat· 
utes. Disclosure of information confidentially filed under the latter 
statutes is made only when the Commission determines that disclosure 
is.in the public interest. " 
" The following table indicates the number of applications received 
and acted upon during the past year, together with the number pending 
at its close: 
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Applications for conf/dentiaZ treatment-1947 f/scaZ year 

Act under which filed 
Number Number Number 
pending Number Number denied yending 
J~iM' received granted 0Jr":.!:!' 1fg~;O' 

--------------1---------------
Securities Act of 1933 1 •••• ___ __ __________ _ _ __ ________ 3 35 34 ___ . ______ 4 
Securities Exchange Actof1934' ______________________ 23_~~ __ 35 ____ 1_7 

TotaL ________________________________________ _ 26 166 136 35 21 

1 Filed under rule 580. 
• Filed under rules X-24B-2 and X-13A-6B. 

Although registrants may seek judicial review of decisions by the 
Commission adverse to them, no petitions for such judicial review 
were filed in any of these cases during the past fiscal year. 

ADVISORY AND INTERPRETATIVE ASSISTANCE 

References are made throughout this report to the informal assist­
ance rendered by the staff to the public in connection with the statutes 
administered by the Commission. Such assistance is usually given 
by the staff in connection with specific matters involving the filing 
of a registration statement, proxy statement, annual report, and so 
on. Mention has been made of the prefiling conference and the de­
ficiency letter in connection with registration statements. These rep­
resent only a small part of the total of informal assistance given the 
public by the staff. It is not possible to determine the exact amount 
of assistance made available to the public by the staff by means of 
conference and letter. At the least, such conferences run into the 
thousands, and their number is more than equaled by the number of 
advisory letters prepared by the staff during the 1947 fiscal year. 

In addition to the above assistance rendered by the staff in connec­
tion with specific matters, a great amount of aSSIstance was provided 
the public by a special Interpretative Section in the office of the Chief 
Counsel of the Corporation Finance Division. This section is staffed 
with lawyers prepared to give expert advice as to all questions of in­
terpretation arismg under the Securities Act of 1933, the Trust In­
denture Act of 1939, the Investment Company Act of 1940, and parts 
of the Securities Exchange Act of 1934. Upon presentation of all 
pertinent facts involved in a particular problem, the section will fur­
nish a detailed and informed opinion as to the application of a par­
ticular statute in a snecific situation. 

During the 1947 fiscal year, the section· prepared 5,766 letters of 
assistance, ranging from highly technical analyses of complex finan­
cial transactions at the request of lawyers and accountants to letters 
from high school students requesting information for term papers. 
In addition, the section rendered like assistance in many hundreds 
of conferences during the year with members of the pu1:ilic, in per-
son or by telephone. . 
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INTERNATIONAL FINANCIAL AND ECONOMIC MATTERS 

The Commission participates i'n the formulation and execution of 
the foreign economic and financial program of the Government 
primarily through other agencies and through special bodies con­
cerned with foreign economic policy. The Commission is represented 
on the Staff Committee of the National Advisory Council on Inter­
national Monetary and Financial Problems and contributes to the 
working groups of this committee. There is further cooperation with 
agencies concerned with the development of the Government's foreign 
economic program through the Executive Committee on Foreign Eco-

. nomic Policy and its subcommittees on foreign investment policYl 
private monopolies and cartels, and on the' United Nations Economic 
Subcommittee. As heretofore the Commission, upon the invitation 
of the United States Governor of the International Bank and Mone­
tary Fund, took part in the annual meeting of these institutions. 

One aspect of foreign economic affairs with which the Commission 
is primarily concerned arises under the Securities Act of 1933. Under 
that Act it is necessary that foreign issuers of securities, both Govern­
ment and private, register those securities. Preliminary negotiations 
and discussions with such issuers and with other Fed.eral agencies 
are often necessary prior'to the registration of the securities. During 
the 1947 fiscal year 11 foreign governments or their political sub­
divisions filed registration statements under the Securities Act cover­
ing securities with a total offering price of $333,587,590. Among these 
registrants were the Commonwealth of Australia, the Kingdom of 
Norway, and the Kingdom of the Netherlands. In addition, 27 private 
foreign issuers filed registration statements covering securities with an 
aggregate offering price of $62,930,646. The Commission maintains, 
through its adviser on foreign investments, facilities for liaison with 
other governmental agencies which might have either jurisdiction of 
or an interest in the problems involved in such registration. 

As mentioned in the Twelfth Annual Report, the Commission con­
tinued its activities in connection with the International Bank for 
Reconstruction and Development. The Bank made its first offering 
of bonds in the private capital markets in July 1947. This culminated 
a series of discussions and conferences which were held during the 
fiscal year. These conferences, by the Commission and the staff with 
representatives of the Bank and other agencies, covered a number of 
problems arising under the Securities Act of 1933, the Securities Ex­
change Act of 1934, and the Trust Indenture Act of 1939: As a re­
sult of its consideration of the various problems involved, the Com­
mission, in June 1947, adopted a number of rules under the Securities 
Act and the Securities Exchange Act to facilitate the operation of 
the Bank in the domestic markets. These rules are discussed in de­
tail in other sections of this report. 

During the fiscal year, the Commission continued to make or par­
ticipate in special studies to aid other agencies concerned with foreign 
economic and financial problems. These special studies involved such 
matters as the debt status of foreign countries applying for credit and 
the study of foreign laws with respect to securities and investment. 
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INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

The flotation of $250,000,000 of bonds by the International Bank in 
July of 1947, representing the Bank's first flotation of securities in the 
private capital markets, was the first experience the Commission has 
had in the offering of securities by such an international organiza­
tion. In anticipatIOn of that offering, the Commission on June 25, 
1947, issued a release announcing the promulgation of a number of 
rules under the Securities Act of 1933 and the Securities Exchange 
Act of 1934, as well as the rendering of an interpretation under the 
Trust Indenture Act of 1939, with reference to the securities of the 
Bank. 

The Bank's request for this action was supported by the National 
Advisory Council on Internationa:l Monetary and Financial Problems. 
The council was created by the Bretton Woods Agreements Act, pur­
suant to which the United States became a member of the Bank and the 
International Monetary Fund. It consists of the Secretary of the 
Treasury (who is chairman), the Secretary of State, the Secretary 
of Commerce, the Chairman of the Board of Governors of the Federal 
Reserve System, and the Chairman of the Board of Trustees of the 
Export-Import Bank of Washington. Its statutory purpose is "to 
coordinate the policies and operations of the representatives of the 
United States on the Fund and the Bank and of all agencies of the Gov­
ernment which make or participate in making foreign loans or which 
engage in foreign finanCIal, exchange or monetary transactions." 

The effect of the rule adopted un~er the Securities Act of 1933, rule 
144, is to exempt from underwriters' liabilities under section 11 of 
that act any broker or dealer whose interest in the distribution of the 
Bank's securities is limited to the usual and customary distributors' 
or sellers' commission or concession. The term "underwriters" is 
defined in section 2 (11) of the act itself to exclude "a person whose 
interest is limited to a commission from an underwriter or dealer 
not in excess of the usual and customary distributors' or sellers' com­
mission." The Commission had been informed that the Bank did not 
propose to effect the distribution of its securities through underwriters 
in the usual sense, but merely to allow the customary commission or 
concession to a large number of brokers or dealers throughout the 
country who would be in direct privity of contract with the Bank. 
Although the absence of an intermedIate underwriter between the 
Bank and the brokers or dealers would ordinarily have brought the 
brokers or dealers within the definition of "underwriter" in section 
2 (11) of the act, the Commission deemed it an impelling reason for 
a rule excluding them from that definition that the Bretton Woods 
Agreements Act in effect immunizes the officers and directors of the 
Bank from legal process with respect to acts performed. by them in 
their official capacities, except when the Bank waives this Immunity. 
Since this prOVIsion relieves the Bank's officers and directors (although 
not the Bank itself) from civil liability actions under section 11 of 
the Securities Act of 1933, the Commission considered it appropriate 
in the public interest to extend similar relief to the brokers or dealers 
described in the Commission's rule. 

A distributing broker or dealer, in order to obtain the benefit of 
the rule and be relieved from underwriters' liabilities under section 
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Ii, must make a bona fide offer of his entire allotment or subscription, 
at not more than the offering price' specified in the prospectus, to per· 
sons other than partners, officers, directors or employees of the brokel 
or dealer, or persons in a control relationship with the broker or dealer, 
or accounts in which the broker or dealer or any such person has a 
beneficial interest. If the broker or dealer or any such person wisheE 
to obtain any of the securities. for his own account without the mak· 
ing of such an offer and without losing the benefit of the rule, hE 
will have to effect his purchase on the open market on the same basiE 
as any member of the public. . 

The Commission's action" does not affect the civil liability of thE 
distributors of the 1;3ank's securities under section 12 (2) of the Securi· 
ties Act of 1933 in the event of any material misstatements or omis· 
sions in any prospectus or oral communication by means of which the 
securities are sold, as well as the liability under section 17 (a) of that 
act for selling securities by means of fraudulent practices or materiaj 
misstatements or omissions. 

The rules adopted by the Commission under the Securities Ex· 
change Act of 1934, rules 'X-15A-3, X-15AM-l and X-12D3-11 
exempt the Bank's securities from three provisions of that act. ThE 
first exemption is from section 15 (a), the section which requires thE 
registration with the Commission of over-the-counter brokers and 
dealers who trade in nonexempted securities. The second exemp· 
tion is from section 15A, the section pursuant to which the National 
Association of Securities Dealers, Inc. is registered with the Com· 
mission as a "national securities association." The effect of the Com· 
mission's exemptions from these two sections is to permit brokers. or 
dealers who otherwise deal exclusively in United States Government 
or municipal securities to participate in the distribution of the bank'E 
securities without registering with the Commission or joining thE 
NASD. However, these exemptions are subject to the same condi· 
tion concerning a bona fide offer of the entire allotment or subscrip· 
tion as the Securities Act rule. The Commission agreed with thE 
National Advisory Council that the interest of the United StateE 
Government in the Bank justified treating the Bank's securities a:: 
"exempted securities" so far as sections 15 (a) and 15A of the Securi· 
ties Exchange Act are concerned. ' 

The third exemption Under the Securities Exchange Act of 1934 
is from that portion of section 12 (d) of the act which prohibits when· 
issued trading on a national securities exchange unless its primary pur~ 
pose is to distribute the unissued security to holders of a security pre· 
viously registered under the Securities Exchange Act. The Commis­
sion had been informed that the Bank would file an application to reg· 
ister its debentures on the New '¥ ork Stock Exchange and that the 
exchange intended to admit the debentures to when-issued tradinl1 
upon the effectiveness of the registration statement under the Securi" 
ties Act of1.933. This was done. The exemption from the when-issued 
trading provisions of section 12 (d) had been requested and was 
granted in order that the admission of the Bank's debentures to tradinl1 
on the New York Stock Exchange would automatically exempt them 
from qualification under the "blue sky laws" of a number of States. 

The three exemptive rules adopted by the Commission under the 
Securities Exchange Act of 1934 leave the Bank's securities subject 
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to all the other provisions of that act, whether or not those provisions 
apply to securities otherwise defined as "exempted securities" by sec­
tIOn 3 (a) (12). That section authorizes the Commission by rule to 
exempt any security "from the operation of anyone or more pro­
visions" of that act "which by their terms do not apply to an 'ex­
empted security'," and the Commission has designated the Bank's 
securities as "exempted securities" only for the purpose of section 15 
(a), section 15A, and the when-issued trading provisions of section 
12 (d). The Bank's request for a general exemption from all the pro­
visions of the Securities Exchange Act was not supported by the 
council and was rejected by the Commission. 

So far as the Trust Indenture Act of 1939 is concerned, the Com­
mission concurred in the opinion of counsel for the Bank that an ex­
emption was available under the statute. 
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TABLE 1.-Regi8trations under the Securitie8 Act 01 1933 fulZY effective during 
the fi8cal year ended .Tune 30, 1947 

PUT I.-DISTRIBUTION BY MONTHS 

[Amounts In thousands of dollars)' 

All effectively registered Proposed for sale for acoount 
of Issuers 

Year and month 
Number of Numher Amount Number of Number Amount statements of Issues statements of Issues 

1946 July __________________________ 
75 101 854,125 58 71 707,751 

~!£~===::::::::::::::::: 
51 72 469,400 39 54 171,164 
29 35 229,211 24 29 211,105 
29 42 1,214,206 23 33 594,564 

November ____________________ 41 55 450,597 33 42 378,106 Deoember _____________________ '39 53 395, 339 30 38 356, 762 

1941 January ______________________ 29 39 225,500 22 29 147,560 February _____________________ 29 39 293,348 24 30 215,969 March ________________________ 
51 82 596,674 38 64 442,672 

tf:~I_:::: ::::::::::::::::::::: 44 63 658,145 39 48 577,029 
29 41 330,635 23 29 151,505 J une __________________________ 
47 64 1,015, 265 41 52 919,955 

Total fiscal year 1941.. __ '493 686 6,732,447 394 519 4,874,141 

PART 2.-BREAKDOWN BY METHOD OF DISTRIBUTION AND TYPE OF SECURITY 
OF THE VOLUME PROPOSED FOR CASH SALE FOR ACCOUNT OF TIlE ISSUERS 

[Amounts In thousands of dollars)' 

Method of distribution and group to 
whom offered 

All types 

Type of security 

Secured Unsecured Preferred Common Other 
bonds bonds stock stock types' 

-----------1----1---1---1---------
All methods of dlstrlbutlon ____________ _ 

To general publlc __________________ _ 
To security holders ________________ _ 
To other special groups ___________ :_ 

Through Investment bankers __________ _ 
By purchase and resale ____________ _ 

To general publlc ______________ _ 
To security bo1ders ____________ _ 
To other special groups ________ _ 

On best efforts basls _______________ _ 
To general publlc ______________ _ 
To security holders ____________ _ 
To other special groups ________ _ By issuers _____________________________ _ 

To general publlc __________________ _ 
To security holders ________________ _ 
To other special groups ____________ _ 

See footnotes at end of table. 

'167629-48-11 

4,874,141 
3,835,455 

967,231 
71,455 

4,030,744 
3,333,621 
3, OS1,119 

242,053 
10,450 

697,123 
693,058 

2,080 
1,985 

843,397 
61,278 

723,098 
59,020 

841,854 1,936,357 786,866 840,675 468,388 
831, 129 I, 521, 967 649,377 382,854 450, 128 

275 414,390 104,983 447,583 
10,450 32,507 10,238 ----18;260 

814,633 -i;545;165- 737,009 490,764 443,173 
814, 133 1,493, 632 726,091 299, 765 
803,683 1,467,434 631, 561 178,441 __________ 26,198 94,530 121,325 _________ _ 
10,450 _______________________________________ _ 

500 51,533 10,918 190,999 443,173 
500 51, 533 9,300 188,552 443, 173 __________ ___________ 1,168 912 

---27;221- ---39i;i92- 49,~~~ 34~:~f ----25;215 
26,946 3,000 8,515 15,861 6,955 

275 388, 192 9,285 325,346 __________ ___________ 32,057 8,703 ----18,-200 

147 



TABLE I.-Registrations under the Securities Act of 1999 fully effective during the fiscal year ended June $0, 1947-Continued 
PART 3.-PURPOSE OF REGISTRATION AND INDUSTRY OF REGISTRANT 

[Amounts In thousands of dollars]' 

Industry 

Purpose of registration and use of proceeds Transporta- Electric 
Mtaunru

m
. fgac- FIn~~ial Merchandls- tion and light, power, All Industries Extractive Other Investment Ing communica- heat, water, 

-----------------------------------------------�----------�-----------�----------�----------�--________ ·I----t-io-n----I---a-n-d~g~as--·-I·--------__ 
Number of statements ________________________________________ _ 
Number of issues _____________________________________________ _ 
For all purposes of registration (estimated value) _____________ _ 

Less: Not for sale _____________________________ . ___________ _ 
For account of issuers ________________________________ __ 
Reserved for conversion ______________________________ _ 
Reserved for option ___________________________________ _ 
For substitution , ____________________________________ __ 
For exchange for other securities _____________________ __ 
For other purposes ____________________________________ _ 
For account of others _________________________________ _ 

For sale (estimated gross proceeds) ___________________________ __ 
Less: For account of others than Issuers ___________________ _ 

For sale for account of Issuers _________________________________ _ 
Less: Cost of flotation ____________________________________ _ 

Compensation to distributors _________________________ _ 
Expenses ____________________________________________ __ 

Expected net proceeds from sales for account of Issuers _______ __ New money ______________________________________________ _ 

~~~~~dc:gtt:s~~~~======:=:=================~=:====: Other new money purposes ___________________________ _ 
Repayment of Indebtedness and retirement of stock _______ _ Bonds and notes ______________________________________ _ 

~;~f~r~~b;ioCk~::: =: = = = =:: = =: =: = = == = =: =:::: ~ =::: =: =: =: Purchase of securities ____________________________________ __ 
For Investment _______________________________________ _ 
For affiliation _________________________________________ _ 

Purchase of Intangible assets ________________________ : _____ _ 
Miscellaneous and unaccounted for ______________________ __ 

'493 
686 

6,732,447 
1,461,276 
1,430,245 

895,973 
70,108 
88,352 

361,477 
14,334 
31,031 

5,271,170 
397,029 

4,874,141 
268,537 
242,598 
25,940 

4,605,604 
2,508,972 
1,891,634 

595,288 
22,050 

1,408,789 
1,060,063 

101,350 
247,376 
654,528 

.615,888 
38,640 

1,715 
31,600 

15 210 83 39 33 85 28 
16 293 130 55 43 113 36 

23,551 I, S08, 264 752,451 235,183 1,841,343 1,730,413 '341,241 
6,257 415, 803 36,322 18, 572 649,829 282,654 51,839 

540 408,649 29,049 18,497 649,829 271,935 51, 746 
______________ 179,894 17,840 11,910 607,136 75,309 3,885 

540 26,087 335 3,810 39,336 ___________________________ _ 
______________ 77,753 1,913 897 3,358 ______________ 4,432 
______________ 118,585 8,961 1,881 ______________ 192,126 39,925 
______________ 6,330 ______________ ______________ ______________ 4,500 3,504 

5,717 7,155 7,273 75 ______________ 10,719 93 
17,294 1,392,460 716,129 216,611 1,191,514 1,447,759 289,402 
1,609 126,405 1,600 15,238 700 233,414 18,064 

15,685 1,266,055 714,529 201,373 1,190,814 1,214,346 271,339 
1,420 70,823 49,371 41, S09 60,648 37,655 6,812 
1,071 62.404 48,362 40,308 56,025 28,747 5,681 

349 S,420 1,009 1,501 4,622 8,908 1,131 
~~ ~~m _~ ~_ ~~m ~~~ _m 
11,683 935,748 10, 749 120,351 I, 116,562 302,487 11,392 
7,148 618,043 16,001 949,345 291,846 9,251 
2,341 300,550 -------iO;74ii- 104,055 166,947 8,504 2,141 
2,194 17,154 ______________ 295 270 2,137 _____________ _ 
1,776 247,866 35,171 22,398 9,997 872,955 218,626 

945 126, SOO 1,600 1, 131 6, 217 711,644 211, 727 
831 36,951 26, 260 3, 560 2,828 26, 558 4,361 

______________ 84,116 7,311 17,707 952 134,753 2,537 
10 10,396 618, 263 16,690 2, 572 1,000 5, 597 ______________ ______________ 615,888 _____________________________________________ . _________ _ 

- 10 10,396 2,375 16,690 2,572 1,000 5, 597 750 965 _________________________________________ : ___________________________ _ 

47 256 975 125 1,035 249 28,912 

, Slight discrepancies between the sums of figures In the tables and the totals shown are 6581 6683, 6688, 6724, 6859) which became effective but were later withdrawn. 
8 Consists mainly of certificates of participation and face amount installment certifi-due to rounding. . 

t The number of statements represented In this table as "fully effective", 493, differs 
from the 489 shown on page 8 of the text by reason of (a) th~ exclusion from this table 
of 5 statements (6179,6978,7056, 7086, 7093) effective during the year subject to amend­
ments which were not filed by the end of the flscal year; (b) the inclusion of 3 statements 
i.~~~ 6~L«!.~~_~lt!~~ ~~~_e.ff:~~!~e.?_~~~~_~~': !>r;e.~.cti~~_~~~!!.:.~~'" B~~!~~~~!~.'lJ;!!'~· 

cates. _ 
, Included In this classification are securities of foreign governments In the amount or 

$284,443,000. Industries reprp.sented by the remaining $56,798,000 are real estate, con­
struction, service, and agriculture. 

, Consists entirely of voting trust certi.flcates and certificates of deposit. 



TABLE 2.-Classiflcation by quality and size of new issues, elJ)cZusive of investment trust issues, registered under the Securities Act ot 1988 
for saZe to the general public through investment bankers during the fiscaZ years 1945, 1946, and 1947 

PART I.-NUMBER OF ISSUES AND AGGREGATE VALUE 

[Amounts in millions of dollars]' 

Bonds' 
Preferred Common 

Fiscal stock stock 
yesr Size of Issue First grade Second grade Third grade Fourth grade Fifth .grade Below firth Unrated All bonds 

ended ($000,000) June 
30- Num· Aggre· Num· Aggre· Num· Aggre- Num· Aggre· Num· Aggre· Num· Aggre- Num· Aggre· Num· Aggre· Num· Aggre· Num· Aggre· 

bprof gate ber of gate ber of gate beror gate ber of gate her of gate berof gate berof gate ber of gate berof gate 
Issues value issues value issues value Issues value issues value Issues value issues value issues value issues value issues value 

----------------------------------------
1945 ••••. 50 and over ••• 3 291.9 4 316.8 1 101.0 2 117.5 0 ______ . 0 ------- 0 ------- 10 827.2 0 ------- 0 ____ we. 

20-50 .....•.... 0 ----.-- 5 140.7 9 299.3 1 24.7 1 35.8 1 30.0 .0 ------- 17 530.5 2 50.0 0 -------
6-20 ...•...••.. 2 30.5 4 40.3 3 40.0 11 122.2 2 24.4 0 ----.-- 1 15.0 23 272.5 20 202.3 3 17.1 
1-5 ........•.•. 0 ------- 0 -------- 1 4.0 9 27.8 7 13.6 5 9.1 5 7.8 27 62.3 41 94.5 17 32.3 
UnderL ..•••. 0 ------- 0 -------- 0 ------- 0 ------- 0 ------- 0 ------- 2 1.0 2 1.0 23 12.1 33 15.2 
All sizes ..••••. 5 322.4 13 497.9 14 444.4 23 292.2 10 73.8 6 39.1 8 23.7 79 1,693.5 86 358.9 53 64.6 

1946 ••••• 50 and over ••.. 6 383.0 9 890.4 3 195.2 0 ------- 0 ----.-- 0 ------- 0 ----._- 17 1,468.6 0 ----.-- 0 -------
20-50 ..••..•••• 3 107.6 6 153.1 15 465.3 7 218.6 1 40.0 0 ------- 0 ------- 31 984.5 8 173.1 1 36.6 
6-20 .••.••••••. 1 16.0 2 28.9 12 122.4 15 127.8 3 17.8 2 21.6 0 

··i6~3-
35 334.3 04 381.8 23 175.2 

1-6 .•.•.••••••• 0 ------- 1 4.6 4 13.1 7 19.2 9 26.1 4 8.9 8 33 88.2 95 200.2 72 139.4 
Under L ••.••. 0 ------- 0 -------- 0 

·7oo~ii· 
0 ------- 1 .3 1 1.0 6 3.7 8 5.0 32 18.5 49 25.1 

All sizes .••..•. 9 506.6 17 1,077. 0 34 29 365.4 14 84.2 7 31.4 14 20.0 124 2, 880. 6 189 773.6 145 376.2 
1947 ••••• 60 and over .•. 1 77.4 7 875.5 2 127.5 2 129.1 0 ------- 0 ____ we. 0 ------- 12 1,209.6 3 221. 7 0 -------

20-60 .•••••.••• 2 66.9 3 90.3 5 104.5 10 330.7 1 20.2 0 ------- 0 --.---- 21 672.7 3 81.4 0 --.-.-. 
6-20 .......•••. 0 ------- 9 107.9 12 118.9 9 123.0 2 19.7 0 ··"4:9· 1 7.3 33 376.8 26 235.8 13 95.5 
1-5 ...•........ 0 ------- 0 -------- 1 4.6 7 23.9 7 18.3 3 5 9.6 23 61. 2 45 88.4 48 76.4 
Under L •••••. 0 ·i44:4· 0 -------- 0 ------- 0 ------- 1 .6 0 ------- 6 2.4 7 3.0 26 13.8 50 23.9 
All sizes .•••••• 3 19 1,073.7 20 415.5 28 606.7 11 58.8 3 4.9 12 19.2 96 2,323.2 103 641.0 III 195.8 

See footnotes at end of table. 



TABLE 2.-0la88Ificatlon by quaUty and 8ize 01 new i8sue8, eIXclusive of Investment tru8t i88ue8, regi8tered under the Securitie8 Act of iS33 
for 8aZe to the general public through inve8tment banker8 during the fi8caZ year81945, 1946, and 1941-Continued 

Fiscal year ended June 30-

1940 ______________________ _______ _ 

1946. ____________________________ _ 

1941.. ___ _ 

Size of Issue 
($000,000) 

PART 2.-COMPENSATION' TO DISTRIBUTORS 

[Percent of gross proceeds] 

Bonds' 

First 
grade 

Second 
grade 

Third 
grade 

Fourth 
grade 

Fifth 
grade 

Below 
fifth Unrated All bonds 

50 and over________ 1.1 0.8 1. 6 1. 8 ___________________________________ _ 
20-50______________ ____________ .9 1.1 1.9 1. 7 2.0 ___________ _ 
5-20_______________ 1. 8 1. 3 1. 0 1. 2 2.4 ____________ 1. 0 
1-5________________ ____________ ____________ .9 1. 6 2.9 . 0.1 3.4 
Under L ____________________________________ ._________ ____________ ____________ ____________ 7.9 
AlIslzes___________ 1.1 .9 1.2' 1.5 2.1 3.1 2.1 
50 and over________ .6 .6 .9 _______________________________________________ _ 
20-50______________ .9 .6 .8 1. 4 1. 3 _______________________ _ 
5-20_______________ .9 .5 1.0 1.6 2.6 3.3 ________ . __ . 
1-0________________ ____________ .7 1.1 1.0 2.2 3.9 3.1 
Under L ____________________________________ . ___ ._____ ____________ 6.5 7.1 0.6 
AlIslzes___________ .7 .6 .8 1.5 1.9 3.6 3.6 50 and over________ .6 .5 1.1 1.2 ___________________________________ _ 
20-50______________ .5 .6 .8 1.4 1.4 _____________________ . __ 
5-20_______________ ____________ .7 .7 1. 7 .7 ____________ 1. 8 
1-0________________ ____________ ____________ .4 1.4 2.2 4.3 3.3 
Under L _________________ . ___________ : ______ ._________ ____________ 4.5 ____________ 5. I 
AlIslzes___________ .6 .5 .9 1.4 1.4 4.3 3.0 

1.1 
1.2 
1.3 
2.6 
7.9 
1.3 
.7 

1.0 
1.4 
2.0 
6.0 
.9 
.6 

1.0 
1.1 
'2.1 
0.0 
.9 

Preferred Common 
stock stock 

1.8 
2.4 
4.5 
8.3 
3.1 

7.2 
9.1 

1I.8 
9.3 

--------i~9- ---------5~4 

2.5 6.5 
4.7 9.2 
8.9 14.5 
3.1 8.0 2.0 ___________ _ 
1.9 ___________ _ 
2.6 7.7 
5.0 10. I 
9.3 13.0 
2.8 9.3 

I Slight IIlscrepancies between the sums of figures In the tables and the totals shown are 
due to rounding. 

• The grades are according to the classification of the bends by Investment rating serv­
Ices: "first grade" corresponds to Moody's Aaa, Standard & Poor's al+, "second grade" 
to As, AI, eto. 

a The compensation figure.q are based on tbe data reported In the registration statements 
as of their' effective dates. They do not, therefore. Include additional compensation that 
may have been realized later from the exercise'of options that had no realizable value on 
the effective dates. 



TABLE 3.-N e'lO securities offered for cash sale in the United States I 

PaT I.-TYPE OF OFFERING 

Year and month 

July 1934 to June 1935 •....•......•...........•...........•..... 
July 1935 to June 1936 .••••.....•.•.......•..................... 
July 1936 to June 1937 ••......••...........................•.... 
July 1937 to June 1938 .•..•.•.............................•..... 
July 1938 to June 1939 •••..•......••....•....................... 
July 1939 to June 1940 ••••........•............................. 
July 1940 to June 1941. ••.........•...............•...••......•. 
July 1941 to June 1942 .••.....................•.....•.•......... 
July 1942 to June 1943 •.••......•.•..........•................•. 
July 1943 to June 1944 .•.....•...................•.............. 
July 1944 to June 1945 •....••.••..............•.••..•........... 
J'uly 1945 to June 1946 ....•..................•.•....•........... 
July 1946 to June 1947 ••.......•.............•.................. 

1946 
July .........................................•.........•....... 
August ...••••.•...............•...... '.'" ................... . 
September .................................................... . 
October •.•.............•.•..•..............••.................. 
November ..............•..•...............•.•................. 
De(lember ....•..........•........................•............. 

1947 
January ....•.................................................. 

[£!'r%~:::::::::::::::::::::::::::::::::::::::::::::::::::::: 
u.~~.:::::::::::::::::::::::::::::::::::::::::::::::::: :::::::: 
June .......•........•••••.•..•............................•..•. 

See footnotes at end of table. 

[Estimated gross proceeds In thousands of dollars] • 

All offerings 

3,553,976 
11,060,996 
7,601,506 
3,454,156 
6,817,226 
5,511,591 
,9,842,273 
19,920,551 
47,489,692 
52,399,938 
54,004,501 
36,146,937 
18,835,777 

1,941,662 
1,414,740 
1,119,700 
1,306,660 
1,311,526 
2,043,676 

1,717,474 
1,407,421 
1,686,092 
1,615,765 
1,226,816 
2,044,244 

Registered 

496,505 
3,265,199 
3,006,992 

891,614 
1,651,696 
1,295,916 
1,682,442 
1,280,345 

419,942 
1,050,882 
2,127,668 
4,651,402 
4,074,384 

. 531,721 
228,408 
208,734 
1Cll!,135 
306,883 
593,260 

150,872 
223,535 
365,236 
262,394 
370,521 
664,685 

Public' 

Exempt because of-

Type of issue 
or issuer 4 

2,711,097 
7,372,131 
4,244,812 
2,196,440 
4,356,446 
3,417,451 
7,142,634 

18,104,723 
46,754,376 
50,750,658 
51,019,957 
30,179,815 
12,684,211 

1,200,247 
848,838 
851,878 
934,130 
711,396 

1,155,566 

1,431,298 
1,032,844 
1,248,240 
1,172,345 

799,023 
1,298,406 

Size of 
Issue' 

o 
o 
o 
o 
o 
o 
o 
o 
o 
o 

3,343 
111,892 
143,366 

16,538 
11,812 
8,990 

12,972 
9,037 

12,423 

9,415 
12,690 
11,738 
11,626 
12,348 
13,777 

Intrastate 
offering 

4,298 
11,514 
17,577 

5,092 
7,604 
6,532 

10,005 
2,125 

603 
1,013 

20,554 
4,211 
9,060 

402 
690 
280 

o 
200 
625 

o 
1,800 
1,515 

o 
750 

2,798 

Private 

Exempt because 01-

Registered 
Type of issue Purchase by 

or Issuer 4 
limited 1-3 group' III 

0 80,568 261,508 ~ 67,161 19,499 325,493 
8,666 20,869 302,590 t'l 
2,953 7,219 350,838 Z 

61,304 69,188 670,988" >-3 
14,712 45,659 ,731,322 III 111,866 57,800 837,526 
5,375 7,886 520,098 > 0 0 314,770 Z 0 56,829 540,556 

12,063 34,433 786,483 Z 
5,000 6,070 1,188,544 c::j 
5,853 20,284 1,898,618 > 

t" 

0 16,384 176,370 l;j 
0 0 324,992 I'd 0 3,200 46,618 0 
0 700 190,723 

~ 0 0 284,010 
0 0 281,802 

0 0 125,889 
0 0 136,552 
0 0 59,363 
0 '0 169,400 

5,853 0 38,320 
0 0 64,579 

...... 
<:11 ...... 



TABLE a.-New securities offered for cash sale in the United States I-Continued 

PART 2.-TYPE OF SECURITY 

[Estimated gross proceeds In thousands of dollars]' 

All types of securities Bonds, debentures, and notes 
rJJ 
l"J 

Year and month Preferred Common (") 
stock stock q 

All issuers N oncorporate Corporate All issuers N oncorporate Corporate ::c .... 
8 

July 1934 to June 1935-. ________________________________________ 3,553.976 2,658,791 895,184 3.534,933 2,658,791 876,142 12.161 6.881 
.... 
l"J July 1935 to June 193L ________________________________________ 11,000.996 6.853,177 4.207.819 10.765.721 6, 853,177 3.912,544 188, 752 106.524 rJJ July 1936 to June 1931--________________________________ ' ________ 7.001,506 3.896.145 3.705,361 6,772,299 3,896.145 2.876,154 410.020 419,188 > July 1937 to June 193L ______________________________ . _________ 3,454,156 2.165.081 1.289,075 3,207,377 2.165.081 1.042,296 186, 029 00,749 July 1938 to June 1939 __________________________________________ 6.817.226 4,371.626 2.445,601 6,636,832 4.371,626 2,265,206 106.650 73,745 Z July 1939 to June 1940 __________________________________________ 5,511.591 3,189.573 2,322.017 5.280.499 3,189,573 2,090,926 135.681 95,411 t:l July 1940 to June 1941--________ • _______________________________ 9.842.273 6.811,670 3.030,603 9,604.238 6.811,495 2,792,743 172,313 65.721 

~ 
July 1941 to June 1942 __________________________________________ 19,920,551 17,933,427 1,987.124 19.620,469 17,933.427 1.687.042 184,270 115,813 July 1942 to June 1943 ___________________ ~ ______________________ 47,489.692 46,747,286 742,406 47,427,238 46.747.286 679.952 33,311 29.144 July 1943 to June 1944--________________________________________ 52,399.938 50,665.588 1,734,349 51,990,392 50.665,589 1.324,804 325,670 83,875 (") 
July 1944 to June 1945-. ________________________________________ 54,004,501 49.767.097 4,237,403 53,419,331 49.767,097 3.652,234 370.174 214,995 P1 July 1945 to June 1946 __________________________________________ 36,146,937 28,824,909 7,322,028 34,190,942 28,824.909 5,366,032 1,181.463 774.532 > July 1946 to June 1941--________________________________________ 18.835.777 12.632.337 6.203.438 17.252.815 12.632.337 4.620.478 883.210 699.748 Z 

0 
191,0 l"J July ___________________________________________________________ 1,941.662 1.186.024 755.638 1.715.4!!6 1,186,024 529,462 97.488 128, 687 August ________________________________________________________ 1.414,740 854.269 550.471 1.232,654 854,269 368.38,j 34.165 147.921 (") 

September _____________________________________________________ 1.119.700 831.396 288,304 1,044,575 831.396 213.179 54.372 20.753 0 
October ________________________________________________________ 1.306.661 893.424 413,237 1.235,140 893.424 341.716 27.338 44.183 I!:: November _____________________________________________________ 1.311.526 690,625 620,901 1.139.465 690.625 448.840 124.896 47.165 I!:: December _____________________________________________________ 2,043.676 1,139.025 904.651 1.881.006 1.139.025 741,981 142.278 20.392 .... 

rJJ 
191,7 rJJ January _______________________________________________________ 1.717,474 1.395,747 321,727 1.645.047 1,395,747 249.300 15.164 57.262 .... 

February ______________________________________________________ 1.407,421, 1.142,247 265.174 1,290.926 1.142,247 148,679 49.199 67.296 0 
March _________________________________________________________ 1.686,092 1.235,911 450.181 1.618,398 1.235.911 382,487 39.473 28,221 z 
Utr~::::::::: ~:::::::::::::::::::::::::::::::::::::::::::::; 1.615,765 1.166,759 449.006 1.458.272 1.166,759 291.513 75.142 82,351 

1.226,816 780,324 446.492 1.089,296 780,324 308,972 111,853 25.666 June ___________________________________________________________ 2.044.244 1.306.586 737.657 1,902.550 1.306.586 595.964 111.842 29.851 

See footnotes at end of table. 



Year and month 
Total 

corporate 

July 1934 to June 193L •.••••••.......... 895,184 
July 1935 to June 1936 .•.••••••• _________ 4,207.819 
July 1936 to June 1937._ •• _ •••• _. __ • ______ 3,705.361 
July 1937 to June 1938._ •• _._._._ •• _______ 1,289,075 
July 1938 to June 1939._ •••••••••• __ •• ____ 2,445,601 
July 1939 to June 1940._ •• _ ••• _._._._. ____ 2,322,017 
July 1940 to June 194L_._._ ••• _____ .~ ___ 3,030,603 
July 1941 to June 1942 .. _._._. ____________ 1,987,124 
July 1942 to June 1943 .• _________ • ________ 742,406 
July 1943 to June 1944,. __________________ 1,734,349 
July 1944 to June 194L __________________ 4,237,403 
July 1945 to June 1946... _________ • _______ 7,322,028 
July 1946 to June 1941.. ________ ._. _____ ._ 6,203,438 

1946 July ••••• __ . _____________ . _. ____ • ________ 755,638 August __ •. _________________ . _______ • ____ 550,471 September . ___________________ . __________ 288,304 October _._. ___________________ . __________ 413,237 
November _____________________ . _. _______ 620,901 December __ . ___________________ . __ . ___ ._ 904,651 

1947 

~~~~y = = === = ==== === = == === == = = = == ===== = 
321,727 
265,174 March ___________________________________ 450,181 

tf:~l_~ = = =::::::::::: =:::::::::::::: =::: =: 449,006 
446,492 June _____________________________________ 737,657 

See footnotes at end of table. 

PART 3.-TYPE OF ISSUER 

[Estimated gross proceeds in thousands of dollars]! 

Corporate 7 

Real estate 
Industrial Public Rail and finsn· Total non· 

utility cial corporate 

328,948 377,605 137,404 51,228 2,658,791 
1,340,552 2,OOS,I43 659,857 199,268 6,853.177 
1,203.865 1,637,526 501,036 362,934 3,896,145 

659,730 577.281 41,428 10,636 2,165,081 
954,950 1,365,540 106,351 18,759 4.371,626 
691,039 I, lOS, 325 297,935 224,719 3,189,573 

1,047,929 1,530,509 375,026 77,139 6,811,670 
779,472 977,422 174.202 56,029 17,933,427 
291,823 331,753 106,265 12,565 46,747,286 
854,064 657,746 163,404 59,136 50,665,589 

1,200,521 1,724,396 1,191. 006 121,480 49,767,097 
3,067,101 2,612,256 1,343,988 298,686 28,824,909 
3,104,819 2,523,576 273,734 301,311 12,632,337 

362,355 350,133 9,012 34,138 1,186,024 
444,030 49,349 3,230 53,863 864.269 
150,108 110,691 19,567 7,937 831,396 
237,198 130,265 40,200 5,574 893,424 
536,334 55,079 18,576 10,912 690.625 
275,805 514,773 47,120 66,953 1,139,025 

232,598 45,388 32,813 10,929 1,395.747 
122,467 67,920 8,410 66,378 1,142,247 
94,027 335,517 11,778 8,859 1,235,911 

334,332 93,806 17,083 3,784 1,166,759 
170,067 228,566 37,379 10,480 780,324 
145,498 542,089 28,566 21,504 1,306,586 

N oncorporate 

U. S. Gov· 
ernment Federal Eleemosyn· 

(including agency State and Foreign aryand 
agency (issups not municipal government other non· 
issues guaranteed) profit 

guaranteed) 

1,572,410 60,109 1,020,326 4,978 968 
5,354.660 94,827 1,248,675 130,538 24.477 
2,589,372 25,446 1,060,212 163,239 57,877 
1,206,754 81,670 863,794 3,250 9,613 
2,904,127 63,269 1,322,048 66,797 15,385 
2,140,357 47,258 952,491 27,939 21,527 
5.411,505 73,742 1,295,248 4,120 27,055 

17,200,070 35,172 679,850 0 9,334 
46,193,211 2,912 457,405 89,700 4,058 
50,141,375 1,185 496,970 19,398 6,661 
48,856,299 114,463 778,788 15,000 2,548 
27,257,610 608,424 928,211 30,213 452 
10,264,412 139,825 1,974,844 247,106 6,152 

1,053,449 0 132,150 0 425 
778,377 0 65,892 20,000 0 
742,329 0 88,013 0 1,053 
702,874 139,825 50,025 0 700 
619.160 0 71,465 0 0 
935,839 0 169,750 33,210 226 

1,169,953 0 225,794 0 0 
921. 355 0 98,685 122,208 0 
890,974 0 344,129 0 808 
746,018 0 404,425 14,838 1,479 
652,629 0 107,694 19,800 201 

1,051,455 0 216,822 37,050 1,260 



TABLE 3.-New securities offered for cash sale in the United States-Continued 
PART4.-PRIVATE PLACEMENTS OF CORPORATE SECURITIES a 

[Estimated gross proceeds In thousands of dollars] , 

Type of security Type of Issuer 1 

Year and month 

luly 1934 to lune 1935._ ....•............................... -___ 
luly 1935 to June 1936 __________________________________________ 
luly 1936 to lune 1937 __________________________________________ 
luly 1937 to June 1938 _________ •. __ • _____________ • ______________ 
July 1938 to June 1939. _____ •• _ ••• ____________________ •• ________ 
July 1939 to June 1940 __________________________________________ 
July 1940 to June 1941. _________________________________________ 
July 1941 to June 1942 _______ • ________________ • ______ ._. ___ • ____ 
July 1942 to June 1943._._ •• __ ••••• __ • ______________ • __ • ________ 
;ruly 1943 to June 1944 •• ___ ._._. ______________ • _________________ 
luly 1944 to June 1945 _________ • ________________________________ 
July 1945 to June 1946 _________________ ~ ________________________ 
July 1946 to June 1947. __ ._. ______ ---. -----------------. ___ • ____ 

1946 luly_. ____ ••• ___________ •• _____________ • _______________ • ________ 
August. ___________________________ • _______________ •• _ •• ________ 
September_ •• __ • __ • ________________________________ • ___ • ________ 
October _. _____ •• ____ • ___________________________ • __ • ___________ 
November __ •• _______ ••• _. ___ •• __ • ____________ •• _. ______________ 
December __ ••• _____ ••••• , ___ •• _________________ • _______________ 

191,7 January _. ___ ••••• _ •• _ ••• _ ••• ______ • _. __________________________ 
February •••• _. ____ ._·_ •• ________ ._ •• _._ •• _. ____________ ._. ___ • __ 
March __ •• _____________________ ••••• __ •• _________ ._._._. ________ 

tf:~::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::: 
;rune •••• _ ••• __ • _____ ._ •• ___________ •• ___ • ___ ~ ___ ,----.-. __ • _____ 

All private 
placements 

261,508 
412,152 
325,525 
357,759 
748,435 
756,643 
991,392 
531,458 
314,770 
592,485 
832,979 

1,199,614 
1,922,255 

192,754 
323,192 
':49,818 
190,723 
284,010 
281,802 

125,889 
136,552 
59,363 

169,400 
44,173 
64,579 

Bonds, deben· 
tures, and 

notes 

259,459 
409,264 
321,961 
357,158 
748,036 
747,715 
989,094 
523,188 
312,720 
585,270 
822,610 

1,159,824 
1,853,613 

188,765 
.322,442 

49,818 
184,768 
276,677 
271,397 

124,374 
134,112 
53,421 

167,500 
27,960 
52,379 

Stocks 

2,050 
2,889 
3,564 

601 
399 

8,927 
2,298 
8,270 
2,050 
7,215 

10,369 
39,790 
68,641 

3,989 
750 

0 
5,955· 
7,333 

10,404 

1,515 
2,440 
5,942 
1,900 

16,213 
12,200 

Industrial Public utility Railroad 

158,469 77,700 0 
165,324 215,530 19,499. 
121,638 151,905 13,386 
226,698 123,343 7,219 
360,771 364,232 23,432 
138,703 418,614 9,592 
361,090 563,160 24,142 
272,472 221,017 5,986 
144,537 152,233 18,000 
347,521 162,660 77,979 
437,456 345,154 34,433 
803,387 300,976 38,945 

t,508,186 216,768 3,839 

141,941 48,675 639 
247,951 39,850 0 
39,130 4,458 3,200 

175,606 13,017 0 
264,997 16,613 0 
176,381 44,922 0 

111,719 9,670 0 
67,513 11,746 0 
53,463 5,900 0 

166,100 3,300 0 
26,820 10,603 0 
36,565 8,014 0 

Ul 
l".I 
C 

Real estate and ~ 
financial ... 

25,340 
11,800 
38,595 

500 
0 

189,734 
43,000 
31,984 

0 
4,325 

15,936 
56,309 

193,463 

1,500 
35,391 
3,030 
2,100 
2,400 

60,499 

4,500 
57,293 

0 
0 

6,750 
20,000 

~ 
Ul 

~ 
.1:1 

~ 
P1 
>­
Z 
~ 
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~ 
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1 The data In these tables cover substantlaHy aH new Issues of securities offered for cash 
sale In the United States In amounts over $100,000 and with terms to maturity of more 
than 1 year. The figures represent offerings, not actual sales. However, the proportion 
of the total remaining unsold is helieved to be quite minor, and Is composed chiefiy of 
nonunderwritten Issues of smaH companies. Included in the. coverage are L.sues pri­
vately plaeed as weH as Issues publicly offered, and unregistered issues as well as'those 
registered under the Securities Act of 1933. Excluded are: intercorporate transactions' 
United States Government "Speciai series" issues, and other saies directly to Federal 
agencies and trust accounts; notes issued exclusively to commercial banks; and corporate 
Issues Sold through continuous offering, such as issues of open-end Investment companies. 
The chief sources· of data are the financial press and documents filed with the Commis­
sion. ~ Data for offerings of State and municipal securities are from totals published by 
the Commercial and Financial Chronicle; unlike the other data in tsbie I, these rePresent 
principal amounts instead of gross proceeds. All figures are subject to revision as new 
data are received. 

• Gross proceeds are derived by multiplying principal amounts or numbers of units by 
olIering prices, except for municipal issues where principal amount is used. Slight dis­
crepancies between the sum of figures in the tables and the totals shown are due to 
rounding. 

I Issues sold by competitive bidding directly to u1tiIrute investors are classified as 
ubllcly olIered Issues. 

• Issues exempt because of type of Issue or Issuer Include offerings of Federal, State and 
local government~, banks,lssuers subject to regulation by the Interstate Commerce Com­
mission, and eleemosynary and other nonprofit institutions. 

• Is~ues in this group include those between $100,000 and $300.000 In size whir.h are 
exempt because of amendments. to regulation A 01 the Securities Act 011933, effective 
May 21, 1945. • 

• Securities for which registration under the Securities Act of 1933 would be required 
If they were publicly offered. 

I The classifiration by type of issuer of the offerings of corporate securities in this table 
Is less detailed than that of Securities Act registrations in part 3 of table I. In comparing 
the two distributions the follOWing points suould be noted: (I) the "public utilIty" classi­
fication in this table embrace.. both the "heat, light, power, and water" and the "trans­
portation and communication" categories of the other with the principal exception 01 
airlines, which have been included in the "Industrial" classification of table 3; (2) the 
"real estate and financial" category in this tallle Includes offerings of securities of the 
type 01 issuer represented in the "financial and in vestment" classification of table 1 
except that it does not include issues offered on a continuous basis by open-end invest­
ment companies; (3) the "industrial" classification in table 3 includes the type of Issuers 
represented in the "extrartive," "manufacturing," "merchandising" and "other" 
classifications of table 1 except foreigu governments (see footnote 5 to table 1). 

I Excludes issues sold by competitive bidding directly to uitimate investors. 



TABLE 4.-Proposed uses of net proceeds for the saZe of new corporate securities offered for cash saZe in the United States 

PART I.-ALL CORPORATE 

[Amounts in thousands of dollars] J 

New money Retirements 

Year and month Total gross Total net 
proceeds 1 proceeds 1 Total new Plant and Working Total re- Funded Other debt Preferred 

money equipment capital tirements debt stock 

July 1934 to June 1935 ________________________________ 895,184 872,204 ll2,067 55,796 56,272 728,959 628,633 99,661 665 
July 1935 to June 1936 ________________________________ 4,207,819 4,080,791 419,055 260,586 158,469 3,637,122 3,167,120 253,312 216,691 July 1936 to June 1937 ________________________________ 3,705,361 3,589,334 1,195,768 561,909 633,859 2,332,519 1,986,784 91,786 253,949 July 1937 to June 1938 ________________________________ 1,289,075 1,255,763 . 650,750 412,191 238,559 599,720 453,021 129,247 17,452 
July 1938 to June 1939 ________________________________ 2,445,601 2,391,738 587,503 379,369 208,133 1,790,275 1,489,212 174,461 126,602 
July 1939 to June 1940 ________________________________ 2,322,017 2,267,785 292,377 184,099 108,278 1,948,865 1,695,787 182,657 70,420 
July 1940 to June 1941. _______________________________ 3,030,603 2,970,499 782,208 616,578 165,691 2,167,477 1,923,831 99,685 143,961 
July 1941 to June 1942 ________________________________ 1,987,124 1,954,957 862,499 589,342 273,157 1,061,176 800,818 206,535 53,824 July 1942 to June 1943 ________________________________ 742,406 728,304 242,444 123,906 118,538 459,101 397,737 26,832 34,532 
July 1943 to June 1944 ________________________________ 1,734,349 1,699,741 458,620 229,009 229,611 1,200,933 915,837 97,368 187,728 
July 1944 to June 1945 ________________________________ 4,237,403 4,160,331 759,837 295,294 464,542 3,352,344 2,966,618 51,362 334,364 
July 1945 to June 1946 ________________________________ 7,322,028 7,168, 368 1,617,185 1,038,956 578,229 5,297,476 4,424,231 240,354 632,892 
July 1946 to Juno 1947 ________________________________ 6,203,438 6,094,796 3,965,094 2,569,122 1,395,972 2,011,289 1,289,058 420,658 301,573 

19 .. 6 July __________________________________________________ 
755,638 737,802 345,464 211,213 134,251 358,192 272,964 47,745 37,483 August _______________________________________________ 550,471 541,842 356,774 131,086 225,688 171,450 95,313 54,977 21,160 September ____________________________________________ 288,304 282,239 151,349 105,634 45,715 118,971 37,302 21,472 60,197 October ______________________________________________ 413,237 406,992 285,356 191,718 93,638 116,784 40,381 64,923 11,480 November ____________________________________________ 620,901 609,650 509,943 325,693 184,250 86,259 71,504 7,695 7,060 December ____________________________________________ 904,651 894,032 710,951 571,709 139,242 171,179 119,014 34,889 17,276 

19 .. 7 January ______________________________________________ 321,727 315,939 183,196 138,239 44,957 130,858 81,174 11,270 38,414 February _____________________________________________ 265,174 259,529 205,483 104,633 100,850 49,423 18,455 15,040 15,928 March ________________________________________________ 450,181 442,218 284,757 152,945 131,812 152,207 110,210 31,064 10,933 ApriL ________________________________________________ 449,006 440,772 254,161 100,891 153,270 183,125 80,331 97,847 4,947 May _________________________________________________ 446,492 437,256 179,720 109,056 70,664 250,602 198,136 . 18,526 33,940 June __________________________________________________ 
737,657 726,525 497,940 426,305 71,635 222,239 164,274 15,210 42,755 . 

See footnotes at end of table. 

All other 
purposes 

31,178 
24,613 
61,047 
5,294 

13,961 
26,543 
20,753 
31,283 
26,759 
40,188 
48,150 

253,706 
118,414 

34, 147 
13,618 
11,919 
4, 852 

13,448 
11,902 

1,886 
4, 622 
5,254 
3,486 
6,933 
6,347 
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PART 2.-INDUSTRIAL 

[Amounts In thousands of dollars] , 

New money Retirements 

Year and month Total gross Total net All other 
proceeds I proceeds I Total new Plant and Working Total reo Funded Preferred purposes 

money equlpment capital tirements dabt Other debt stock 

t-3 
1uly 1934 to June 1935._ ................. _ ... _ ...... __ 328,948 321,656 49,900 19,500 30,400 251.652 239,139 11,847 655 20,104 III 1uly 1935 to June 1936 ________________________________ 1,340,552 1,295,398 191,242 96,764 9-1,478 1,092,997 809,426 151,178 132,392 11,159 .... 
1uly 1936 to June 1937 ________________________________ 1,203,865 1,150,608 602,828 239.994 362,833 507.499 334,333 57,772 115,394 40,282 ~ 1uly 1937 to June 1938 ________________________________ 659,730 642,079 . 461.609 268,473 193,136 177,228 114,241 45,993 16.91l3 3,243 

~ 1uly 1938 to June 1939 ________________________________ 954,950 933,170 444,029 253,524 190,505 478,368 328,521 126,882 22, 966 10,773 July 1939 to June 1940 ________________________________ 691,039 666,063 118,932 50,4OS 68,524 532,202 455,255 44,203 32,745 14,929 Z 1uly 1940 to June 1941. _______________________________ 1,047,929 1,021,150 184,436 98,553 85.883 822,631 676,337 60,309 85,986 14,OS2 t-3 1uly 1941 to June 1942 ________________________________ 779,472 762,093 401,354 157,220 244,135 337,521 130,170 164,111 43,240 23,217 III 1uly 1942 to June 1943 ________________________________ 291,823 284,453 127.442 22,669 104.774 139.758 90.792 20.067 27,899 17,253 1uly 1943 to June 1944 ________________________________ 854,064 833,347 358,077 157.769 200,308 446,987 223,835 84,091 139,062 28,283 > 1uly 1944 to June 1945 ________________________________ 1,200,521 1,167,725 534.361 159,734 374,628 610,337 432,760 40,021 137,555 23,027 1uly 1945 to June 1946 ________________________________ 3,067,101 2,970,324 1,305.493 859,797 445,698 1,525,263 989,848 174,091 361,323 139,568 Z 1uly 1946 to June 1947 ________________________________ 3,104,819 3,035,779 2,129,OS1 1,083,795 1,045,286 818,546 388,221 310,948 119,377 88,155 Z 
1946 

q 
> 1uly ____________________________ .. ____________________ 362,355 350,008 143,838 80,461 63,377 176.633 125,651 22,783 28,199 29,538 t' August _______________________________________________ 444,030 436,891 337,593 121,598 215.995 94,954 63,841 16,982 14, 131 4,343 

~~:b'!'~~r _____ ======================================::: 
150,IOS 145,757 113,888 74,292 39,596 20.016 9,517 8,406 2,093 11,853 l;j 237,198 233,021 151,240 61,570 89,670 77,025 1,241 64,378 11,406 4,756 November ____________ .. ______________________________ 536.334 527.743 464.636 285,634 179,002 55,171 47,167 7,095 909 7,936 "d December ____ . _______________________________________ 275,805 270,453 206,408 118,215 88,193 52,324 18,292 22, 565 11,467 11,721 0 

1947 ~ 

~~~!::==============:===:=======::=::::::::==:::: 
232,598 229,342 136,317 . 100, OS7 36,230 92, 182 58,738 8,623 24,821 844 
122,467 118,729 94,493 51,167 43,326 22,001 7,305 13,523 1,173 2,236 
94,027 90,193 52,206 22,996 29,210 33,735 2,925 28,521 2,289 4,2112 ApriL ______________ ~ _________________________________ 

334,332 327,854 204,042 56,474 147,558 122,146 22,735 97,782 1,629 1,667 May _________________________________________________ 
170,067' 164,656 128,782 65,505 63,277 31,076 25,906 5,160 10 4,797 lune __________________________________________________ 
145,498 141,132 95,538 45,796 49,842 41,283 4,903 15,130 21,250 4,212 

See footnotes at end of table. 
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TABLE 4.-Proposed uses oj net proceeds Jor the sale oj new corporate securities offered Jor cash sale in the United States-Continued 

PART 3.-PUBLIC UTILITY 

(~ounts In thousands or dollars] • 

Newritoney Retirements' 00 
l".1 

Year and month Total gross Total net All other 0 
proceeds 1 proceeds 1 Total new Plant and Working Total re- Funded Preferred purposes 

~ money eqnipment capital tirements debt Other debt stock 
t-3 .... 

July 1934 to June 1935 __________________ : _____________ 377,605 366,631 10,351 4,673 5,678 348,489 316,637 31,952 0 7,792 l".1 
July 1935 to June 1936 ________________________________ 2,008,143 1,955,387 63,863 43,300 20,563 1,888,828 1,786,965 33,169 68,694 2,697 00 
July 1936 to June 1937 ________________________________ 1,637,526 1,595,666 73,207 64,923 8,284 1,508.983 1,388,098 12,342 108,543 13,476 :> July 1937 to June 1938 ________________________________ 577,281 563,894 151,898 114,885 37.013 410,704 327,027 83,219 458 1,292 Z July 1938 to June 1939 ________________________________ 1,365,540 1,337,126 86,882 .77,017 9,864 1,249,107 l,lO5.117 47,579 96,411 1,138 l:I July 1939 to June 1940 ________________________________ 1,1OS,325 I,OS6,454 65,275 54,556 10,719 1,012,482 939,338 35,738 37,407 8,697 
July 1940 to June 1941. _______________________________ 1,530,509 1,504,828 306,804 280,971 25.834 1,194,029 1,129,516 13,390 51,122 3,995 ~ July 1941 to June 1942 ________________________________ 977,422 966,212 307,830 305,421 2,408 655,354 609,S05 34,966 lO,583 3,028 July 1942 to June 1943 ________________________________ 331,753 326,315 67,935 61, 90s 6,027 249,493 236,095 6.765 6,633 8,888 0 July 1943 to June 1944 ________________________________ 657,746 646,761 17,898 7,160 10,738 619,136 561,768 10,862 46,505 9,727 111 July 1944 to June 1945 ________________________________ 1,724,396 1,697,841 49,113 36,522 12,591 1,630.274 1,434,820 6,546 188,908 18,454 :> July 1945 to June 1946 ________________________________ 2,612,256 2,578,384 SO,638 70,683 9,954 2,429,140 2,164,629 41,898 222,614 68,607 Z July 1946 to June 1947 ________________________________ 2,523,576 2,491,514 1,451,748 1,275.330 176,418 1,021,416 S07,855 41,353 172,208 18,347 0 

1948 l".1 
July __________________________________________________ 

350,133 346,151 185,485 122,584 62,901 156,897 147,313 300 9,284 3,768 0 August _______________________________________________ 49,349 48,632 6,430 6,288 142 37,715 31,251 900 5,564 4,487 0 September ____________________________________________ 
110,691 109,263 15,299 15,017 282 93,964 23.894 11,966 58,104 0 ~ October ______________________________________________ 
130,265 128,692 lOS, 435 108,435 0 20,257 19,638 545 74 0 November ____________________________________________ 55,079 52,839 21,467 21,434 33 28.691 21,940 600 6,151 2,681 ~ December • ______________________________________ -. ___ 
514,773 5lO,415 417,179 414,857 2,322 93,067 78,728 8,708 5,631 169 .... 

00 

1947 00 .... January ______________________________________________ 
45,388 43,355 14,232 10,609 3,623 28,932 13,000 2,488 13,444 192 0 February _____________________________________________ 
67,920 66,902 46,960 46,960 0 19,888 3,616 1,516 14,756 54 Z March ________________________________________________ 

335,517 331,548 222,502 120,712 101,790 lOS,044 106,477 883 684 1,000 

tf::I
:: :::::::: :::: ::::::::::::::::::::::::::::::::::: 

93,S06 92,502 29,798 28,923 875 60.915 57,596 0 3,319 1,.789 
228,566 225,402 31,057 27,392 3,665 192,209 145,031 13,367 33,811 2,136 J une __________________________________________________ 542,089 535,813 352,904 352,119 785 180,837 159,371 SO 21,386 2,071 

See rootnotes at and or table. 



PART 4.-RAILROAD 

[Amounts In thousands of dollars) 

New money Retirements 

Year and month Total gross Total net All other 
proceeds 1 proceeds 1 Total new Plant and Working . Total reo Funded Preferred purposes 

money equipment capital tirements debt Other debt stock 
103 
~ luly 1934 to lune 1935 _________ •• _____________________ 137,404 133,871 31,540 31,323 217 101,186 63,429 37,758 0 1,145 .... 

luly 1935 to June 1936 ________________________________ 659,857 637,588 122,603 120,522 2,080 514,986 452,073 62,913 0 0 ~ luly 1936 to June 1937 ___________________ • ____________ 501,036 489,861 265,753 256,654 9,099 224,108' 203,891 16,480 3,738 0 l".l July 1937 to June 1938 ________________________________ 41,428 40,815 29,328 28,827 lioo 11,487 11,487 0 0 0 l".l July 1938 to June 1939 ________________________________ l00,3li1 104,352 48,778 48,778 0 55,574 liS,574 0 0 0 Z 1uly 1939 to June 1940 ________________________________ 297,935 293,481 SO,58li 79,136 1,(50 212,896 212.683 212 0 0 103 July 1940 to June 1941. _______________________________ 375,026 368,981 236,711 236,711 0 131,981 110,942 18,039 3,000 289 
~ July 1941 to June 1942 ______ • _________________________ 174,202 171,726 126,699 126,699 0 45,027 45,027 0 0 0 July 1942 to June 1943 ________________________________ 106,265 105,187 39,330 39,330 0 65,858 65,858 0 0 0 > July 1943 to June 1944 _______________ • ________________ 163,404 162,007 64,080 64,080 0 97,928 97,928 0 0 0 Z July 1944 to June 1945 ________________________________ 1,191,006 1,175,776 98,240 98,240 0 1,007,536 1,077,536 0 0 0 July 1945 to June 1946 ________________________________ 

1,343,988 1,328,105 98,541 98,541 0 1,229,553 1,227,773 1,171 619 0 Z July 1946 to June 1947 ________________________________ 273,734 271,056 204,962 202, 968 1,994 66,095 61,906 4,189 0 0 cj 
> 1948 t" luly _____________________________ • ______________ . _____ 

9,012 8,800 8,168 8,168 0 632 0 632 0 0 
f!j August. __________________________________________ •• __ 3,230 3,200 3,200 3,200 0 0 0 0 0 0 

~~~~r~~~-~:=:::::::::::::::=::::::::=~:::::::::::=:: 19,567 19,457 16,326 16,326 0 3,131 3,131 0 0 0 'tI 40,200 39,890 20,882 20,882 0 19,008 19,008 0 0 0 0 N ovem ber _ . __________________________________________ 
18,576 18,415 18,415 18,415 0 0 0 0 0 0 

~ December _______________ •• __ ._ •• __ ._ •• ___ • ___ •• ____ ._ 47,120 46,678 34,851 34,851 0 11,827 9,930 1,897 0 0 

1947 
lanuary __ ••••• ___ •••• ____ ._ •• __ ._. _._ ••••• _ •••••...•• 32,813 32,524 27,543 27,543 0 4,981 4,981 0 0 0 
February •.••••...•••••• _ .••.•• _ ••.....•.....••••.•••• 8,410 8,307 6,507 6.507 0 1,800 1,800 0 0 0 
March .••.•.• _ •••••••••. __ .••••..•..• _ •.•••....•.•••.. 11,778 11,705 9,237 9,237 0 2,468 808 1,660 0 0 

tf:~l:=:::=::::::====:=====:=:=========:=:========:::: 17,083 16,954 16,955 14,961 1,994 0 0 0 0 0 
37,379 36,918 14,670 14,670 0 22, 248 22,248 0 0 0 

June .••.•••••••. _ .••.•..••.•••.••• _. _ ••••• _ .. _ ••..•... 28,566 28,208 28,208 28,208 0 0 0 0 0 0 

8ee footnotes at end of table. 
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TABLE 4.-Propoaed usea of net proceeds for the sale of new corporate securities offered for cash sale in the United States-Continued 

0) 
0 

PART5.-REAL ESTATE AND FINANCIAL 

[Amounts In thousands of dollars)' 

New money Retirements 

Year and month Total gross Total net All other rJl 
proceeds 1 proceeds 1 Total new Plant and Working Total reo Funded Other debt Preferred purposes to;! 

Q money equipment capital tirements debt stock ~ 
::0 ..... 

July 1934 to June 1935 •••••••••••••••••••••••••••••••• 51,228 50,046 20,276 300 19,976 27,632 9,528 18,104 0 2, 137 .., 
July 1935 to June 1936 •••••••••••••••.••••••••••••.••. 199,268 192,418 41,348 0 41,348 140,313 118,655 6,052 15,605 10,758 ..... 

to;! 
July 1936 to June 1937 ••••.•.•••.••••• __ .•••••.•••.••. 362,934 353,199 253,981 338 253,643 91,928 60,462 5,191 26,275 7,290 rJl 
July 1937 to June 1938 .•• __ •••••.• __ • ______ •.•••.••.•. 10,636 8,976 7,916 6 7,910 301 ~6 35 0 759 
July 1938 to June 1939 __ • ____ .•.•.• __ •• __ .• __ .•.•.• __ . 18,759 17,090 7,813 50 7,763 7,226 0 0 7,226 2,051 > 
July 1939 to June 1940 __ ..... ____ .•••••••••••.• __ .•••. 224,719 221,787 27,585 0 27,685 191,284 88,511 102,504 269 2,917 Z 
July 1940 to June 1941. ••••••••••••••••••••••••.•••• __ 77,139 75,540 54,317 343 53,974 18,837 7,036 7,948 3,853 2,386 t;; 
July 1941 to June 1942 ••••••••••••••.•••.•.•.•.•.• __ •. 56,029 54,927 26,616 2 26,614 23,274 15,816 7,458 0 5,037 
July 1942 to June 1943 __ ... __________________________ . 12,565 12,349 7,737 0 7,737 3,992 3,992 0 0 619 ~ July 1943 to June 1944 __ .. ____________________________ 59,136 57,626 18,565 0 18,565 36,883 32,306 2,415 2,162 2,179 July 1944 to June 1945 ________________________________ . 121,480 118,989 78,122 799 77,324 34,197 21,502 4,794 7,901 6,670 Q 
July 1945 to June 1946. ______________________________ . 298,686 . 291,555 132,512 9,933 122,579 113,511 41,981 23,193 48,336 45,532 tIl July 1946 to June 1947 .... ______ . ____ .. ______________ . 301,311 296,446 179,302 7,031 172,271 105,~4 31,078 64,168 9,988 11,911 > 

1946 Z 
0 July __ ••••••.••..•.•.••..•••.•.•.•.• __ •••....• __ ••• __ . 34,138 32,843 7,972 0 7,972 24,030 0 24,030 0 841 to;! 

August ..••.••.•••.•••••••••••••••••••••••••.•••• __ ••. 53,863 53,119 9,550 0 9,550 38,780 221 37,095 1,464 4,788 
September __ • __ •.••••••••••••••••• __ ••••••••• __ •• __ ••. 7,937 7,762 5,836 0 5,836 1,860 760 1,100 0 66 Q October .• __ .. __ .••• __ • __ •• ______ • ______________ . ____ . 5,574 5,390 4,799 831 3,968 495 495 0 0 96 0 
November. __ .....•.•••.•...••••••.•••••• __ •.••.••• __ . 10,912 10,652 5,424 210 5,214 2,397 2,397 0 0 2,831 ~ December __ . ____ .. ____ . ________ • ____ . __________ • ____ . 66,953 66,486 52,513 3,786 48,727 13,961 12,065 1,718 178 12 

~ 
1947 ..... 

160 149 rJl January ____ • __ •• __ • __ . __ • ________________________ •••. 10,929 10,718 5,105 0 5,105 4,764 4,455 850 rJl 
February __ •••.•••••••••••• __ •••••••• __ ••••••••••••••• 66,378 65,591 57,524 0 57,524 5,735 5,735 0 0 2,332 ..... 
March ____ .....•• __ •••.••••••••••••••• __ •.•••••••••••. 8,859 8,772 812 0 812 7,959 0 0 7,959 1 0 
AprO ____ . __ . __ . __________________ . ____ . __________ .. __ 3,784 3,463 3,368 534 2,834 65 0 65 0 30 z 
~!: :::::::::::::::::::: :::::::::::::::::::::::: :::: 10,480 10,279 5,210 1,488 3,722 5,069 4,950 0 119 0 

21,504 21,372 21,189 182 21,007 119 0 0 119 64 

I Total estimated gross proceeds represent the amount paid for the securities hy Invest· , Slight discrepancies between the sum of figures In the tables and the totals shown are 
Drs, whOe total estimated net proceeds represent the amount received by the Issuer alter due to rounding. . 
payment of compensation to distributors and other costs of fiotation. 



TABLE 5.-Brokers and dealers regi8tered under 8ec. 15 of the Securitie8 Ewchange Act of 1994 '-effective registration8 a8 of June 90, 
1947, clas8ified by type of organization and by location of principaZ otttce 

Number of registrants Numberofgoprietors, partners, 
o cers, etc.' Number of employees Number of branch offices 

Location of principal office Sole Sole Sole Sole 
pr!'· Part· Cor· pr!'· Part· Cor· pro- Part- Cor- pr!,- Part- Cor-

Total prIe- ner- I?ora- Total prIe- ner- pora- Total prie- ner- pora- Total prle- ner- pora-
tor- sbips tlOns I tor- ships tions I tor- ships tions I tor- ships tions I 

ships ships ships ships 
---------------------------------------------Alabama _________________________________ 

23 9 6 8 57 9 18 30 90 21 34 35 3 0 2 1 Arizona __________________________________ 
9 6 3 0 13 6 7 0 25 11 14 0 0 0 0 0 Arkansas _________________________________ 17 7 3 7 41 7 7 27 31 4 8 19 1 0 1 0 Californla ________________________________ 

225 83 83 59 774 83 352 339 3,645 208 2,132 1,305 182 2 103 77 Colorado _________________________________ 
67 32 10 25 172 32 25 115 240 26 76 138 5 0 4 1 Connectlcut ______________________________ 
48 18 15 15 158 18 53 87 643 45 362 236 25 3 9 13 Dela ware __________________ , ______________ 
10 4 2 4 48 4 27 17 322 3 309 10 6 0 6 1 District of Columbla _____________________ 67 17 12 28 234 17 51 166 608 20 247 341 8 0 4 4 Florlda ___________________________________ 27 15 5 7 67 15 13 29 90 28 21 41 4 2 0 2 Georgia ___________________________________ 
28 9 6 13 89 9 17 63 329 9 230 90 25 0 19 6 Idaho ____________________________________ 
8 4 1 3 18 4 2 12 25 8 3 14 3 2 0 1 Illinois ___________________________________ 246 68 77 101 915 68 306 641 4,235 125 2,223 1,887 166 1 119 46 Indlana __________________________________ 53 22 9 22 138 22 20 96 108 17 19 72 0 0 0 0 Iowa _____________________________________ 

32 11 4 17 92 11 11 70 159 18 24 117 6 0 0 6 Kansas ___________________________________ 38 20 4 14 119 20 8 91 148 16 18 114 11 0 1 10 

~~:L_~============================= 16 6 5 6 45 6 18 21 102 13 56 33 0 0 0 0 
62 38 18 6 117 38 69 20 222 34 158 30 10 0 8 2 Maine ____________________________________ 32 15 2 15 78 15 6 57 107 26 19 62 0 0 0 0 Maryland ________________________________ 45 21 17 7 136 21 81 34 617 15 652 50 22 0 12 10 Massachusetts ____________________________ 240 111 49 80 819 111 240 468 3,803 282 2,019 1,502 112 4 70 38 Mlchigan _________________________________ 68 8 30 30 255 8 111 136 622 13 347 262 23 0 16 7 Minnesota ________________________________ 55 14 10 31 203 14 29 160 2,646 60 180 2,406 24 0 8 16 

~l~~~~!= == = == = = === =: = = = = = = = = =-= = = = = == = = 
6 4 0 2 10 4 ,0 6 16 8 0 7 4 4 0 0 

89 19 29 41 418 19 145 264 247 37 610 600 68 0 21 47 Mon tana _________________________________ 
4 1 1 2 10 1 2 7 7 0 2 5 0 0 0 0 N e braska _________________________________ 

30 10 4 16 91 10 8 73 134 10 10 114 2 0 0 2 N evada ___________________________________ 6 4 1 0 6 4 2 0 6 4 1 0 0 ·0 0 0 

~:: ~~~~=============:=::::=:=:::: 
10 6 2 2 19 6 5 8 23 6 3 14 0 0 0 0 

108 69 21 28 _236 69 64 123 233 41 77 116 16 2 7 7 
11 9 2 0 13 9 4 0 6 6 1 0 0 0 0 0 

See footnotes end of table. 



TABLE 5.-BrokerB and dealerB registered under Bee. 16 of the Securities Exchange Act of 1934-effective registrations as of June 30, 1947, 
classified by type of organization and by location of principal office-Continued 

Number of proprietors, partners, . 
Number of registrants officers, etc.' Number of employees Number of branch offices 

-
Location of prIncipal office Sole 

, 
Sole Sole Sole 

pro· Part· Cor· pro· Part· Cor· pro· Part· Cor· pro- Part· Cor· 
Total prie· nero pora· Total prie· ner- I?ora· Total prie' nero pora· Total prie· ner- pora· 

tor· ships tions I tor· ships tlOns' tor· ships tions I tor· ships tlons' 
ships ships sbips ships 
------------ ----------------------------------. 

New York (excludIng New York Clty). __ 2'Zl 165 26 36 379 165 75 139 571 127 227 217 19 4 7 8 North Carollna __ ._._ •• ___________________ 28 11 5 12 110 11 11 88 175 20 21 134 12 0 1 11 North Dakota_. ___ • __ • _____ • ___ ._. _______ 5 3 0 2 13 3- 0 10 6 1 0 5 0 0 0 0 Ohio_ •• ___ .: •• ___ •• _ •• __ • ___ • __ ._. ___ •• __ 152 36 52 64 515 36 195 284 1,282 61 667 554 47 0 23 24 Oklahoma_. __ ._ . ____ • _____ ._. __ •• ________ 58 48 5 5 88 48 . 10 30 78 52 7 19 0 0 0 0 
Oregon_ ••. _______ •.•••.•..•..•..• _. _ •.•. _ 26 10 6 10 67 10 14 43 102 36 17 49 3 0 0 3 
Pennsylvania •••••••••• _ .•.•...•.•. _ ... _. 224 79 97 48 696 79 398 219 3,170 169 2,314 687 94 3 72 19 
Rhode Island ••••••••••••.•.•••.•.•••.•. _. 30 12 12 6 66 12 33 21 133 11 112 10 0 0 0 0 
Bouth CarolIna ••••••••••••• : •••• ~ •••.•.•. 26 10 6 10 72 10 23 39 84 19 19 46 7 0 1 6 
Bouth Dakota ••..•.•••••••••••••••••••••• 4 3 0 1 6 3 0 3 4 2 0 2 0 0 0 0 
Tennessee .•.•... _ •.••..•• _ ••••••••.•••••. 35 10 8 17 127 10 23 94 236 7 66 163 19 0 8 11 
Texas •••••.•... _ .•. _ •...•.••••••.•••••.•• 164 105 28 31 354 105 67 182 463 99 116 248 17 1 3 13 
Utah ••.•••••••• _ ••••.••...•..•.••...••••• 23 11 4 8 66 11 17 38 222 17 189 16 15 1 13 1 
Vermont ••••••••••• _ ••••..............•.. 2 0 0 2 11 0 0 11 10 0 0 10 0 0 0 0 
VirgInia ••••••••••••••• _ •....... _ .. _ ..•... 23 9 8 6 74 9 38 27 163 20 64 79 2 0 0 2 
Washington _ ••••••• _ ••••••.......•••..... 86 49 9 28 208 49 30 129 664 271 68 325 15 3 3 9 
West Virginia. __ .. _ .••••••••.•.... _ •..•.. 13 8 4 1 29 8 13 -8 54 33 20 1 3 1 2 0 
Wisconsin .....•. _ .. _ ••••• _ ••...• _ •.•••.•. 63 17 4 32 188 17 10 161 438 23 18 397 13 1 0 12 
WyomIng ...•..•...••. _ •••••••.•.•.•••.•. 5 5 0 0 5 5 0 0 3 3 0 0 0 0 0 0 ------------------------------------------------

Total (excludIng New York City)_. 2,853 1,241 705 907 8,455 1,241 2,638 4,576 28,345 2,084 13,680 12,581 992 34 542 416 
New York Clty ••.• _ .•••••.•...•.•••. _ •• _ 1,194 381 606 207 4,388 381 2,900 1,107 30,524 414 26,086 3,924 809 10 622 177 

------------------------------ ---------------
TotaL •••.• _ ...••••••••••••••••••.•• 4,047 1,622 1,311 1,114 12,843 1,622 5,538 5,683 58,869 2, 498 39,766 16,605 I,SOI 44 1,164 593 

I Domestic registrants only, excludes 38 foreign. 
" I Includes diroctors, officers, trustees, and all other persons occupyIng similar status 
or performIng similar functions. 

I Includes all forms of organizations other than sole proprietorships and partnerships. 
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TABLE 6.-Data reZating to re80urces and liabilities of regi8tered broker8 and 
deaZer8, 1946.1 

Net capitaL _______________________________________________________________ _ 

(No value given to lIxed assets or other assets not readily convertible Into 
cash. Marketable securities Included at their market value.) Aggregate Indebtedness ____________________________________________________ _ 

(Do~s not Include borrowings on exempt securities such as government 
bonds and municipals.) 

AGGREGATE Oli' PRINCIPAL ASSETS 
Oash In banks _____________________________________________________________ _ 
Funds segregated pursuant to Oommodity Exchange Act requirements ____ _ 

(Amounts which firms owe customers on transaction In regulated com­
modities.) 

Oasb and exempt securities segregated _____________________________________ _ 
(For particular purpos~s pursuant to requirements of exchanges or Fed-

eral and State regulatory agencies.) 
Firms' Inventory of exempt securities at market value _____________________ _ 
Firms' inventory of nonexempt securities at market value _________________ _ 
Oustomers' debit balances in cash accounts. _______________________________ _ 

(Due from customers on cash transactions in securities.) 
Oustomers' debit balances In margin accounts _____________________________ _ 

AGGREGATE 01' PRINCIPAL LIABILI'l'lES 

Oustomers' free credit balances ____________________________________________ _ 
(Due and payable to customers on' demand.) 

Oustomers' credit balances In cash accounts _______________________________ _ 
(Funds held for cu.tomers pending completion of securities transactions.) 

Oustomers' credit balances in accounts with open contractual co=ltments_ 
(Funds received from customers in payment for securities not Immedi­

ately available for delivery.) 
Oustomers' credit balances in margin accounts ____________________________ _ 
Borrowed Crom banks on customers' securities: 

g~ ~~':,~r:~~f:~~:;:iiies ~ ~ = =::::::::::::::::::::::::::::::::::::::::::: 
Borrowed Crom banks on firms' and partners' securlties ____________________ _ 

(Exempt Bnd nonexempt securities.) 

Grand total 
(3,276 regls-

trants) 

$923, 886, 714 

2,590,681,487 

602, 069, 288 
50,453,910 

I 36, 004, 659 

863, 724, 658 
775,685,473 
281,675,257 

752,487,156 

712,665,772 

153,430,035 

36,375,229 

73,067,483 

108, 551, 138 
247, 732, 372 

1,022, 607, 231 

Members of 
the New 

York Stock 
Exchanj:e 
(536 regIS-

trants) 

$614,444,878 

1, MS, 330, 006 

418,479,278 
47,636,031 

I 33, 760, 247 

403,507,914 
376, 160, 682 
97,065,362 

731, 832, 760 

661, 124, 753 

41,371,123 

31,344,346 

70,887,087 

107, 094, 800 
214,144,966 
327, 104, 320 

I Tbls table sbows the aggregate net capital and aggregate indebtedness of all registered brokers and 
dealers wbo filed financial reports witb tbe Commission rellecting tbelr fim>ociai condition as of a date In 
1946, compiled according to the definitions set Corth In rule X-15C3-1 under the Securities Exchange Act oC 
1934. This data has been broken down as bctween the grand total of 3,276 brokers and dealers and tbe 536 
members of the New York Stock Exchange who filed sucb reports. For a Curther break-down by Commls· 
slon Regional Offices, see Survey Series release 113 (1947) • 

• Includes $2,729,754 in exempt securltlos . 
• Includes $2,714,828 In exempt securities. 

767629--48----12 
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TABLE 7,-Market value and volume of sales effected on securities elDchanges for 
the fiscal year ending June 90, 1947 

PART I.-ON A,LL REGISTERED EXCHANGES 

lIn thousands] 

Stocks I Bonds I 

Exchange 
Total 

market 
value 

(dollars) 
Market 
value 

(dollars) 

All registered exchanges ____ . 14,790,928 13,733,163 
Baltlmore___________________ 5,314 4,134 
Boston______________________ 197,161 194,2R4 
Chicago Board of Trade__ _ __ 66 6fl 
Chicago Stock______________ 225,448 224,242 
CinclnnatL________________ 11,561 11,240 
Cleveland___________________ 19,477 19,443 

Number Market 
of value 

shares (dollars) 

973,725 
1,1SO 

59 
o 
7 
o 

Principal 
amount 
(dollars) 

1,350,158 
1,279 

58 
o 
3 
o 

Rights and warrants 

Market Number 
value of 

(dollars) units 

84,040 44,203 

Detroit. ____________________ 46,368 46,368 
Los Angeles.._______________ 104,406 103,810 

552,774 
169 

4, 703 
15 

8, 367 
333 
629 

3,494 
9,989 

63 

--------0- ---------0· ------500- -------4i4 
New Orleans________________ 2,206 2,192 
New York Curb ____________ 1,327,979 1,241,200 
New York Stock ____________ 12, 520, on 11,559,962 
Philadelphia________________ 117,887 115,469 
Pittsburgh__________________ 19,515 19,488 
St, Louis..__________________ 8, 183 7,975 
Salt Lake___________________ 3,428 3,428 
San Francisco Mining_______ 1,326 1,326 
San Francisco Stock________ 177,028 175,266 
Spokane. ___________________ 1,574 1,574 
Washington_________________ 1,924 1,696 

89,703 
391,599 

4,389 
1,1J2 

303 
16,295 
7,613 

11,087 
2,876 

35 

14 13 
57, 579 73, 255 ---29~200' ----i5~800 

912,496 I, 273, 463 
1,650 1,435 

1 1 

47,619 24,719 
768 327 
26 8 

1 1 207 72 

228 212 __________________ __ 

Break-down of fiscal year totals by months 

1948 

i ~:Ust~ ::::::: :.::::::::::::: 1,296,867 1,212,599 42,S01 
1,236,204 1,152,971 41,390 

September. _________________ 2,007,598 1,898,081 77,688 
October. ______ •. ____________ 1,382,524 1,293,597 52,961 
November __________________ 1,184,680 1,107,635 46,191 
December ______ . _. _________ . 1,394,450 1,263,484 52,415 

1947 lanuary _____________________ 
1,200,271 1,092, 537 45,321 February ____ . ___ . __________ 1,217,035 1,136,336 45,583 March ___________ • __________ 995,419 926,240 36,591 

~:::~::::::::::=:=::::::::: 1,049,503 969,663 41,098 
954,687 878,995 38,243 lune ________________ : _______ 
871,790 S01,025 32,492 

• 

73,743 90,590 10,525 
72,691 94,121 10,542 

104,881 167,352 4,636 
85,870 131,886 3,057 
66,551 97,468 10,394 

121,416 161,049 9,550 

100,265 136, 235 7,469 
73,249 100,247 7,450 
67,531 89,604 1,648 
69,013 94,736 10,827 
71,024 98,350 4,668 
67,491 88,531 3,274 

4,967 
4,5 25 

8 4,11 
1,591 
5,47 
4,11 

7 
2 

1,991 
7,93 5 

6 
043 
63 

4, 
1,951 
2,85 7 
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TABLE 7.-Market value and volume of 8ales effected on securitie8 exchange8 Jor 
the fiscal year ending June SO, 1947-Continued 

PART 2.-0N ALL EXEMPTED EXCHANGES 

Exchange 

All exempted exchanges ____ _ 

Colorado Springs ___________ _ 
Honolulu __________________ _ 
Minneapolis-St. Paul ______ _ 
Richmond _________________ _ 
Wheellng __________________ _ 

19.6 July _________________________ 
A ugust ______________________ 
September __________________ 
October _____________________ 
November __________________ 
December ___________________ 

191,1 January _____________________ 
February ___________________ 
Marcb ______________________ 

tf:~:::::::::::::::::::::::: Jooe ________________________ 

Total 
market 
value 

(dollars) 

11,437 

274 
6,161 
3,932 

672 
398 

[In thousands I 

Stocks I 

Market 
value 

(dollars) 

11,412 

274 
6,136 
3,932 

672 
398 

Number 
of 

shares 

769 

193 
372 
189 

9 
6 

Bonds' 

Market 
value 

(dollars) 

Principal 
amount 
(dollars) 

Rights and warrants 

Market Number 
value of 

(dollars) units 

25 
24 ___________________ _ 

-------25- --------24- :::::::::: :::::::::: 
--------0- ---------ii- :::::::::: :::::::::: 

Breakdown of fiscal year totals by months 

966 966 
910 910 

1,158 1,158 
1,129 1,129 
1,069 1,069 

932 932 

935 935 
940 921 
970 969 
821 821 
823 823 
784 779 

70 .0 
55 0 
68 0 
65 0 
70 0 
67 0 

69 0 
77 19 
67 1 
52 0 
66 0 
53 5 

o ___________________ _ 
o 
o 
o 
o 
o 

o ___________________ _ 
18 

1 
o 
o 
5 

I "Stocks" include voting trust certificates, American depositary rerelpts, and certificates of deposit for 
stocks., -

J "Bonds" include mortgage certificates and certificates ot deposit for bonds. 

NOTE.-Value and volume of sales effectcd on registered securities exchanges are reported in connection 
with fees paid under sectlou 31 of the Securities Exchange Act of 1934. For most exchanges the figures 
represent transactions cleared during the calendar month. Figures may differ from comparable figures in 
the Statistical Bulletin, due to reviSIon of data by exchanges. For earlier data see the twelfth annual re­
port of the Commission, p. 154; the eleventh annual report, p. A-17; the tenth annual report, pp. A-19 
and A-20; the ninth annual report, p. A-In; the eighth annua report, P. A.'9; the seventh annual report, 
pp. 268-295; the sixth annual report, pp. 276-283; the fifth annual report, pp. 222-227; the fourth annual 
report, pp. 166-171; the third annual report, insert facing p. 156; the second annual report, insert facing p. 
116; and the first annual report, pp. 87-91. 

TABLE'S.-Special Off61'inq8 effected on national securities exchange8 for fiscal 
year ended June SO, 1947 

Number of shares Value Ag- Number of offerings 
of gregate by duration 

sbares special 
Num- sold com-

Exchange ber mission Terml· Others Not 
made In. (thou- (thou- nated terml- term 1-orig- Sub· Sold sands sands in 15 nated nated inal scribed of dol- of dol· min- same same offer lars) lars) utes day day 

------------------I----
Ali Exchanges: TotaL __________________ 

8 146,900 110,706 104,814 2, 852 68 4 2 2 
------------------------

Completed __________ 6 66,900 73,299 67,407 1,909 49 4 2 0 
Not completed ______ 2 SO,OOO 37,407 37,407 943 19 0 0 2 

---------------------------
Chicago Stock Excbange: TotaL __________________ 

I 10,000 10,307 10,307 474 10 1 0 0 
------------------------

Completed __________ 1 10,000 10,307 10,307 474 10 1 0 0 
Not completed ______ 0 0 0 0 0 0 0 0 0 

---------------------------
New York Stock Exchange: 

TotaL __________________ 7 136,900 100,399 94,507 2,378 58 3 2 2 Completed __________ 5 56,900 62,992 57,100 1,435 39 3 2 0 
Not completed ______ 2 SO,OOO 37,407 37,407 943 19 0 0 2 



TABLE 9.-Hound-Zot 8tock tran8action8 1 effected, on the New York Stock 1!JlCchange for the account8 Of member8 and, nonmember8, weekly, 
July 1, 1946--June 28, 191/,1 

[Thousands of shares) 

Round-lot transactions for the accounts of members' 

All round-lot Round-lot transactions 
sales TransactIons of speclal- Transactions for the for the accounts of 

odd-lot accounts of Other transactions Inl- Other transactions Inl· nonmembers Istsln stocks In which Odd-lot dealers and tiated on the floor tiated off the floor 
Week ended Saturday they are registered specialists 

Salcs Sales Sales Sales Sales 
Total Short Pur- Pur- Pur- Pur- Pur- ------cbases chases chases chases chases 

Total Short 3 Total Short' Total Short a Total Short a Total Short 8 

------------------------------------------------
1111;6 July 6 ___________________________ 3,761 165 365 425 113 260 65 0 33 120 11 94 218 25 3,009 2, 933 16 July 13 __________________________ 4,863 199 486 440 90 270 129 0 85 111 15 221 265 45 3,801 3,918 49 July 20 __________________________ 5,058 165 551 530 98 272 124 0 77 137 17 165 257 30 3,993 4,010 20 July 27 __________________________ 5,871 188 608 669 115 300 134 0 75 162 16 181 258 22 4,707 4,648 35 Aug. 3 ___________________________ 4,472 168 457 458 104 316 92 0 52 201 16 241 227 34 3,406 3,494 14 Aug. 10 __________________________ 4,507 135 412 414 '91 233 118 0 92 126 7 432 347 25 3.338 3,502 12 Aug. 17 __________________________ 4,129 96 384 372 62 190 123 0 44 110 6 303 377 18 3,208 3,147 10 Aug. 24 __________________________ 5,094 132 512 529 73 251 141 0 62 108 14 334 382 24 3,935 3,934 21 Aug. 31. _________________________ 7,751 . 169 923 886 117 368 159 0 94 lOS 7 225 259 11 6, 141 6,339 34 Sept. 7 __________________ ~ ________ 11,962 294 1,384 1,398 190 511 247 0 176 204 18 337 344 22 9,554 9,769 64 Sept. 14 __________________________ 14,193 347 1,703 1,668 238 654 271 0 245 228 II 377 417 25 lI,214 11,609 73 Sept. 21. _________________________ 11,839 342 1,359 1,354 210 590 201 0 222 225 14 309 473 24 9,359 9,586 94 Sept. 28 __________________________ 9,298 397 1,166 1,268 254 525 165 0 147 182 24 271 402 31 7,189 7,281 88 Oct. 5 ____________________________ 5,557 182 612 609 124 313 135 0 74 71 9 169 220 15 4,389 4,522 34 Oct. 12 ___________________________ 8,676 353 894 909 176 449 193 0 141 173 27 253 326 35 6,939 7,075 115 Oct. 19 ___________________________ 8,532 496 964 1,019 267 547 155 0 140 220 39 219 411 81 6,662 6, 727 109 Oct. 26 ___________________________ 5.061 210 610 556 113 273 147 0 95 130 14 163 233 31 3,920 3,995 52 Nov. 2 ___________________________ 8,884 472 1,022 1,088 268 534 161 0 189 200 42 288 359 60 6,851 7,076 102 Nov. 9 ___________________________ 7,048 373 899 880 192 401 137 0 152 212 33 224 248 37 5,372 5,571 111 Nov. 16 __________________________ 4,883 222 622 558 lI7 228 149 0 113 111 18 209 178 17 3,711 3,887 70 Nov. 23 __________________________ 6,401 207 715 688 99 269 230 0 120 lI2 14 247 174 19 5,050 5,197 75 Nov. 30 __________________________ 4,756 170 555 536 81 246 132 0 104 76 6 202 150 21 3,649 3,862 62 Dec. 7 ___________________________ 6,561 205 765 726 lOS 264 209 0 168 133 13 302 211 14 5,062 5,282 70 Dec.1L _________________________ 9,022 40S 979 1,005 226 388 241 0 199 213 36 344 294 30 7,112 7,269 lI6 Dec. 21. _________________________ 

7,507 192 781 742' 128 249 241 0 156 102 4 314 249 20 6,007 6,173 40 
Dec. 28 _____________________ • _____ 5,490 119 551 483 86 187 178 0 100 82 3 195 211 7 4,457 4,536 23 

191;7 
16 4,313 4,347 31 Jan. 4 ____________________________ 

5,402 137 565 577 83 226 184 0 109 124 7 189 170 Jan.ll ___________________________ 
5,406 214 570 684 99 321 151 0 99 157 21 202 284 42 4,214 4,130 52 Jan. 18 ___________________________ 
6,233 324 679 767 153 349 157 0 107 153 21 233 292 43 4,865 4,864 107 

~ o 
lJ1 
:.­
Z 
o 
t;:J 

o o 
~ 
~ .... 
rJl 
rJl .... 
o 
Z 



1 an. 25~ _______________________ . __ 
4,704 236 589 553 119 285 Feb. 1. __________________________ 
7,403 333 832 836 159 323 Feb. 8 ___________________________ 
8,384 407 894 852 184 349 Feb. 15 __________________________ 
5,722 237 634 642 116 262 Feb. 22 __________________________ 
4,875 176 527 520 92 252 Mar. L __________________________ 
5,668 216 649 690 108 278 Mar.8 ___________________________ 
5,563 232 680 648 113 286 Mar .16 __________________________ 
5,105 169 571 506 68 291 Mar. 22 __________________________ 
3,905 164 432 410 67 238 Mar. 29 __________________________ 
4,685 231 481 522 102 256 Apr. 6 ___________________________ 
3,377 133 362 336 55 172 Apr. 12 __________________________ 
5,145 185 462 524 71 268 Apr .19 __________________________ 
7,542 358 793 809 97 400 Apr. 26 __________________________ 
4,674 333 537 559 126 293 May 3 ___________________________ 
4,560 292 534 518 96 231 May 10 __________________________ 
3,940 215 428 393 70 215 May 17 __________ ~ _______________ 
6,580 297 555 619 82 305 May 24 __________________________ 
6,040 431 685 681 123 343 May 31. _________________________ 
3,109 199 393 342 78 152 June 7 ___________________________ 
3,376 206 400 386 82 159 June 14 __________________________ 
4,822 262 574 558 101 199 June 21. _________________________ 
5,060 245 571 565 113 194 June 28 __________________________ 
4,852 225 . 522 532 99 186 

I Round-lot stock transactions are transactions In the unit of trading or multiple there­
of; the unit of trading on the New York Stock Exchange Is 100 shares in most stocks, 
and 10 shares (or certain inactive Issues. 

• The term "members" Includes all members, their firms, and their partners, 
• Round-lot short sales which are exempted from restriction by the Commission's and 

exchange's rules are not Included In this column, but are included with total sales. 

131 0 96 116 17 230 220 33 3,504 3,684 67 
222 0 136 156 16 349 384 56 5,763 5,805 102 
241 0 180 269 52 320 418 56 6,641 6,604 115 
190 0 151 221 20 177 304 37 4,498 4,365 64 
1i5 0 119 135 12 174 201 20 3,803 3,844 52 
202 0 152 204 21 188 203 20 4, 401 4, 369 67 
193 0 156 156 24 173 206 22 4,268 4,360 73 
147 0 152 151 16 170 169 14 3,921 4,OS2 71 
127 0 lOS 102 11 136 140 21 2,991 3,126 65 
161 0 145 145 19 176 231 34 3,627 3,626 76 
124 0 102 129 12 III 151 16 2,630 2,637 50 
169 0 103 188 14 143 240 17 4,169 4,024 83 
204 0 175 318 22 206 264 29 5,968 5,947 210 
135 0 139 170 25 130 187 26 3,575 3,623 156 
161 0 152 163 29 176 193 23 3,467 - 3,525 144 
145 0 105 113 16 135 162 15 3,057 3,127 114 
190 0 158 216 17 165 204 17 5,397 - 5,351 181 
151 0 180 220 40 176 196 23 4,656 4,792 245 
104 0 120 84 11 125 103 13 2,319 2,476 97 
148 0 78 97 13 168 106 16 2,571 2,639 95 
191 0 154 158 18 239 174 22 3,656 3,741 121 
177 0 172 166 24 221 178 15 3,902 3,974 93 
184 0 127 165 17 205 188 14 3,542 3,513 95 

NOTE: For earlier data see the twelfth annual report of the Commlsslon
l 

p. 106; the 
eleventh annual report, p. A-18; the seventh annual report, p. 296; the slxtn annual re­
port, p. 283; the fifth annual report, p, 228; the fourth annual report, p. 162; and the third 
annual report, p. 152. 



TABLE lO.-Odd-Zot Btock tran8action8 effected on the New York Stock EaJchange for the odd-Zot account8 of odd-Zot deaZer8, 8peciaUst8, 
and cu8tomer8, weekZy, July 1, 1946-June !B,1947 

Purchases by customers from odd-Jot 
dealers and specialists 

Sales by customers to odd-Jot dealers and specialists 

Total Customers' short sales I 
Week ended Saturday-

Market Market Number Number Number Number Number Number 
of orders of shares value of orders or shares value or orders or shares (dollars) (dollars) 

. 1946 1uly 6 _________________________________________________________________________ 
23,344 653,258 30,583,833 6,917 443,749 20,650,408 42 1,665 July 13 ________________________________________________________________________ 
26,028 743,104 34,666,095 21,741 601,067 28,124.672 114 5,604 July 20 ________________________________________________________________________ 
27,909 774,013 36,641,360 22,120 642,509 29,121,100 188 7,171 

~:. f-_~=:: ~:::::::::: ::::::::::: :::::: ::::::::: :::::: :::::::::::::::::::::::: 32,680 925,409 40,071,989 24,779 724,928 32,529,692 234 9,096 
26,023 736,903 34,642,298 19,272 537,886 25,968,119 143 5,520 Aug. 10 ________________________________________________________________________ 
22,683 638,530 29,811,169 19,428 539,478 24,890,767 101 3,591 Aug. 17 ________________________________________________________________________ 
21,179 598,150 28,250,584 18,981 523,875 24,311,861 84 2,993 Aug. 24 _____________________________________________ . __________________________ 
25,585 712,588 34,623,065 20,209 572,134 26,935,155 148 6,383 

t:gt r~~=:: =: =:=: =:::::::: :::::: :::::::: ::::::: ::: :::::::::::: ::::::::::::::::: 
40,742 1,105,876 46,384,954 31,379 893,797 38,960,115 237 9,050 
61,934 1,717,373 65,333,436 46,582 1,411,660 57,809,330 426 16,469 
69,694 1,927,452 69,105,289 49,757 1,558,075 61,264,222 449 18,585 Sept. 2L _______________________________________________________________________ 
53,428 1,521,662 54,275,660 35,204 1,125,809 43,262,887 479 18,197 Sept. 28 ________________________________________________________________________ 
43,259 1,246,158 45,943,452 28.127 886,751 34,198,360 594 22,140 Oct. 5 _________________________________________________________________________ 
27,635 778,210 30,192,030 20,649 602,624 24,017,462 258 10,035 Oct. 12 ________________________________________________________________________ 
38,611 1,128,536 40,041,252 27,964 872,711 32,551,207 488 19,243 Oct. 19 ________________________________________________________________________ 
40,473 1,198,755 44,140,774 26,475 812,539 31,046,222 424 16,636 Oct. 26 ________________________________________________________________________ 
24,248 684,419 27,640,498 19,218 570,377 21,895,529 194 7,847 Nov. 2 _________________________________________________________________________ 40,671 1,170,750 44,278,240 25,975 799,994 30,000,411 408 15,493 Nov. 9. ________________________________________________________________________ 
33,226 957,640 36,441,890 22, 886 708,126 26,027,288 398 16,186 Nov. 16 ________________________________________________________________________ 
20,565 600,131 23,914,872 17,958 536,409 20,047,588 298 11,770 

~~;.: ~:::::::::::: ::: ::::::::::::: ::::::::: :::::: :::::: :::: ::=::::::: ::::::::: 
29,497 ' 831,498 31,836,816 2/1,806 766,998 27,564,887 266 10,767 
21,642 618,446 24,642, 594 17,644 522,568 19,466,799 184 6,638 
26,355 772,436 29,814, 233 24,531 732,495 25,674,097 215 8,032 Dec. 14 ________________________________________________________________________ 36,557 1,080,540 43,252,851 31,416 946,648 84,342,712 444 18, 552 Dec. 21 ________________________________________________________________________ 
26,428 811,633 32,064,164 26,686 810,435 28,869,699 ·154 6,290 Dec. 28 ______________________________________________________________________ :_ 
21,997 663,620 25,386,077 21,423 662,846 22,943,010 109 4,541 

1947 :ran. 4 __________________________________________________________________________ 
24,711 712,019 26,446,216 20,912 625,702 20,825,622 157 6,285 :ran. 11 _________________________________________________________________________ 
27,883 795,111 31,189,163 21,914 602,831 22, 768, 646 373 15,022 :ran. 18 _________ . ___________ . ___________________________________________________ 29,957 863,611 32,090,392 22, 403 650,193 23,669,372 684 25,940 

Jan~ 25 ___ . ______________________________________________________________________ 
22,038 627,910 25,429,981 18,009 512, 232 18,588,808 310 11,795 

Feb. 1 ______________________________________________________________________ ~ __ 
29,080 872,575 34,723,839 27,539 804,100 28,996,841 364 13,756 Feb. 8 _________________________________________________________________________ 
32,025 967,941 37,427,930 30,441 891,391 31,914,478 475 19,815 
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Feb. 15 .•• _. _______ . ____________________________________________ . ______ .. ____ ._ 
24,990 Feb. 22 _________________________________________________________________ . ______ 
22,537 

Mar. 1 _________________________________ • ___________ • ___________________________ 
27,467 Mar. 8 _________________________ • _________________________ • _____________________ 26,585 Mar. 15 __________________________________ • ______________________ • ___ • __________ 
26, 928 Mar. 22 __________________________________________________________________ • _____ 20,330 Mar. 29 _____ • __________________________________________________________________ 22,008 

Apr. 0 _________________________________________________________________________ 17,003 Apr. 12 ________________________________________________________________________ 
25,338 Apr. 19 ________________________________________________________________________ 36,390 Apr. 26 ________________________________________________________________________ 
24,034 

g~f g~~~~~~~~~~~~m~~~~m~~~~~~~~~~~m~~~~~~m~~~~~~~~~~~m~~~~~~~~~~~~~ 
20,629 
20,511 
30,149 
28,851 
13,342 

June 7 _____________________________________________________________________ ~ ___ 
15,396 June 14 ___________________________________________________________________ " ____ 
18,881 June 21 ________________________________________________________________________ 
19,771 June 28 ________________________________________________________________________ 
17,904 

. I Short sales which are exempted from restriction by the exchange's rules are excluded 
from this column, but are included with total sales hy customers. 

NOTE.-For earlier data see the twelfth annual report of the Commission, p. 160; the 

749,098 28,927,933 23,430 668,175 24,991,412 369· 13,228 
664,651 27,429,581 20,534 579,326 21,910,534 330 11,133 

772,205 30,598,662 23,025 652,823 24,400,179 482 16,044 
757,786 32,429,505 23,654 657,419 25,165,157 330 11,604 
746,199 30,143,803 20,987 599,238 22,559,761 433 16,107 
565,776 23,830,277 17,698 489,625 18,543,382 331 11,757 
632,773 25,912,510 19,120 529,490 20,595,719 348 13,106 

476,908 19,547,292 16,403 435,784 16,574,649 279 10,308 
722, 126 28,021,223 21,293 596,882 22,096,014 500 18,637 

1,014,693 35,523,425 27,180 798,840 29,491,932 808 27,756 
585,126 26,030,719 19,303 552,112 19,971,783 657 23,683 

579,793 23,914,211 19,070 529,726 20,150,373 576 22,163 
568,809 22,857,765 17,642 483,802 18,078,703 538 20,716 
852,387 29,367,495 22,666 659,797 22,985,891 739 29,281 
806,436 27,864,985 22,596 664,634 22,591,418 950 37,154 
378,932 .14, 444, 763 12,711 363,733 13,109,137 391 15,239 

433,446 17,186,316 15,753 430,267 16,055,743 404 16, 007 
549,509 23,888,381 19,959 557,461 21,472,207 529 20,084 
652,563 24,922,200 19,864 544,783 21,718,262 314 11.310 
524,185 22,112,106 19,039 528,502 19,853,797 348 13,027 

eleventh annual report, p. A-2O; the seventh annual report p. 300; the sixth annual 
report, p. 287; the fifth annual report, p. 232; "Selected statistics on securities and on 
exchange markets," table 66; the Monthly Statistical Bulletin; and weekly releases 
of the Commission. 



TABLE n.-Round-Zot and odtZ-Zot stock transactions' effected on the New York Ourb ]jJlCchange for accounts 01 members and nonmem­
bers, week~lI, July 1, 1946-June 28, 1947 

[Thousands of shares] 

Round·lot transactions for accounts of members' 

All round·lot Round-lot transactions Odd-lot transactions for 
sales Transactions of speclal- for the accounts of the accounts of customers a Other transactions Inltl· Other transactions Inltl· nonmembers Ists in stocks in which ated on the floor ated off the floor 

Week ended Saturday they are registered' 

Sales Sales Sales Sales Sales 
Total Short' Pur- Pur· Pur- Pur- Pur-

chases chases chases chases chases 
Total Short' Total Short' Total Short' Total Short' Total Short' 

------------------------------------------------
1948 July 6 ____________________________ 1,132 47 115 119 24 61 43 8 21 67 8 935 903 7 73 60 0 July 13 ___________________________ 1,389 22 147 135 10 34 30 2 7I 70 5 1,137 1,154 ,5 76 76 0 July 20 ____________ : ______________ 

1,393 9 168 149 4 23 27 1 30 56 2 1,172 1,161 2 87 88 0 July 27 ___________________________ 1,643 13 194 205 9 13 23 ('J 46 65 2 1,390 1,350 2 94 87 0 Aug. 3 ___________________________ 1,061 17 102 112 8 7 14 1 27 29 5 925 906 3 68 61 0 Aug. 10 __________________________ 
1,169 12 111 109 8 8 8 1 38 30 2 1,012 1,022 1, 68 83 0 Aug. 17 __________________________ 
1,026 '7 80 90 3 4 7 1 45 42 1 897 887 2 50 63 0 .Aug. 24 __________________________ 
1,119 10 122 120 3 7 8 2 45 39 2 945 952 3 65 66 0 Aug. 31. _________________________ 1,737 11 207 205 6 19 17 1 57 44 1 1,454 1,471 3 96 92 0 Sept. 7 ___________________________ 2,660 33 326 318 22 27 26 1 128 57 4 2,179 2,259 6 151 119 0 Sept. 14 __________________________ 
3,166 31 445 357 19 36 40 4 95 43 1 2,590 2,726 7 179 138 0 Sept. 21. _________________________ 2,455 25 303 295 16 52 44 4 96 80 1 2,004 2,036 4 134 99 0 Sept. 28 __________________________ 1,981 33 240 230 21 28 39 5 67 45 3 1,646 1,667 4 107 77 0 Oct. 5 ____________________________ 1,367 16 150 133 10 22 18 4 66 32 (') 1,129 1,184 2 87 66 0 Oct. 12 ___________________________ 
2,024 22 216 200 7 20 25 2 79 44 1 1,709 1,755 12 92 88 0 Oct. 19 ___________________________ 1,889 34 201 215 22 26 30 4 73 64 3 1,589 1,580 5 101 79 0 Oct. 26 ___________________________ 
1,081 22 119 110 15 12 15 2 43 37 1 907 919 4 56 63 0 Nov. 2 ___________________________ 2,172 35 209 220 23 27 33 4 68 54 3 1,868 .1,865 5 88 72 0 Nov. 9 ___________________________ 1,570 24 184 175 15 24 28 3 61 51 1 1,301 1,316 5 72 64 0 Nov. 16 __________________________ 1,109 14 125 107 9 18 14 '2 51 26 1 915 962 2 50 47 0 Nov. 23 __________________________ 
1,550 20 172 154 14 22 18 2 72 37 1 1,284 1,341 3 69 77 0 Nov. 30 __________________________ 1,183 14 147 139 11 12 12 1 68 47 0 971 985 2 02 60 0 Dec. 7 ___________________________ 
1,577 12 162 144 9 25 20 1 72 37 1 1,318 1,376 1 58 70 0 Dec. 14 __________________________ 2,170 51 209 260 39 30 36 3 132 50 3 1,799 1,824 6 88 98 0 Dec. 21. _________________________ 1,988 19 211 162 14 40 18 1 177 49 1 1,560 1,759 3 71 90 0 Dec. 28 __________________________ 
1,638 21 136 128 13 29 20 1 74 34 (l) 1,399 1,456 7 64 7I 0 

1947 
(.) 72 0 

1an. 4 ____________________________ 1,020 11 168 138 7 19 19 96 37 1 1,237 1,326 3 61 lan. 11 ___________________________ 
1,007 25 -, 142 177 16 17 36 2 76 45 (.) 1,332 1,309 7 75 71 0 lan. 18 ___________________________ 
1,410 27 141 149 12 20 26 4 87 41 4 1,162 1,194 7 64 63 0 



laD. 25 •.•••••••••••.••••.•.•.•••• 1,185 30 149 136 15 13 
Feb. 1. .....•..•...•............. 1,831 52 141 167 12 32 
Feb. 8 ..••••••••••••••.•••••••••. 2,011 44 168 161 14 31 
Feb. 15 .••.••••.•••.••••••••••••• 1,695 47 193. 157 13 34 
Feb. 22 .•...••••.•••••••••••••••. 1,270 16 105 123 8 34 
Mar. l. .......................... 1,350 17 140 141 10 24 
Mar. 8 .••••••.••••.•.•••.•••••••• 1,598 18 136 181 6 18 
Mar. 15 ••••••••.•••••.••••.••.••. 1,249 16 120 III 7 16. 
Mar. 22 .••••••••••••••••...•••••. 1,013 14 104 90 5 20 
Mar. 29 .•.••••.•••••••••••••••.•. 1,050 24 89 117 7 19 
Apr. 5 ••••••••••••••.•••••••.•••. 810 12 71 78 4 11 
Apr. 12 .•••••••••••••.••.•.•••••. 1,186 20 99 139 4 18 
Apr. 19 .•••••••.••••••.• '"""", 1,674 27 157 142 6 26 
Apr. 26 .•••••.•.••••.•••••••••.•. 970 22 81 97 7 17 
May 3 ..•••..•.•.•.•••.•.•••••••. 964 23 100 100 6 16 
May 10 .••..•.•••.••••••.••...... 888 11 82 91 4 10 
May 17 ••••.•••••..•.•..•...••••. 1,483 17 131 164 6 17 

~~! r:::::::::::::::::::::::::: 1,307 21 137 111 4 36 
731 12 77 74 4 18 
780 14 70 91 3 16 

lune 14 ...•..•••.••••••...••.••.. 1,229 18 97 114 6 37 
lune 21. .•.•••••••••••...•..•••.. 1,118 19 102 109 8 47 
lune 28 ..••••••.•••••••....•..... 1,029 15 75 90 7 24 

r I Round.lot transactions are transactloDs In the unit of trading or multiple thereof, while 
odd·lot transactions are transactions involving less than tho unit of trading. The unit 
of trading on the New York Curh Exchange Is not the same In all stocks, hut ranges from 
10 to 100 shares. Transactions In rights and warrants arc not included In these data, 
although ticker volumes for this exchange includes such transactions. 

• The term "mem hers" Includes all regular and assoriate memhers, their firms and their 
partners. 

• On the New York Curb Exchange odd·lot transactions are handled solely by special· 

20 4 86 31 1 937 998 10 52 84 0 
50 17 168 111 10 1,490 1,503 13 75 110 0 
57 7 152 92 6 1,660 1,701 17 92 208 0 
54 21 112 87 7 1,356 1,397 6 92 189 0 

. 36 2 88 60 4 1,043 1,051 2 61 83 0 
36 1 71 48 2 1,115 1,125 4 69 75 0 
30 3 79 49 3 1,365 1,338 6 60 74 0 
16 1 38 41 3 1,075 1,081 5 54 84 0 
15 2 57 50 5 832 858 2 47 60 0 
26 3 51 35 6 891 872 8 51 59 0 
11 1 71 30 6 657 691 1 39 47 0 
19 1 59 44 13 1,010 984 2 58 60 0 
24 2 73 4a 11 1,418 1,465 8 71 73 0 
22 3 42 38 7 830 813 5 46 48 0 
15 3 55 42 6 793 807 8 42 51 0 
7 1 59 35 3 737 755 3 42 54 0 

19 2 83 62 2 1,252 1,238 7 66 73 0 
36 4 80 80 4 1,054 1,080 9 54 60 0 
14 3 60 34 1 576 609 4 27 37 0 
24 1 62 31 6 632 634 4 28 45 0 
32 1 81 100 6 1,0\4 983 5 41 54 0 
29 4 50 62 .5 919 918 2 42 54 0 
20 1 84 37 4 846 882 3 36 49 0 

Ists In stocks In which they are registered. and the round·lot transactions resulting from 
such odd·lot transactions are not segregated from speCialists' other round· lots. 

• Short sales whlrh are exempted from restriction by the Commission's or exchange's 
rules are excluded from these columns, hut are Included with total sales. 

• Five hundred shares or less • 
NOTE.-For earlier data see the twelfth annual report of the Commission, p. 158; the 

eleventh annual report, p. A-19; the seventh annusl report, p. 298; the sixth annual 
report. p. 285; the fifth annual report, p. 230; the fourth annual report, p. 154; and the third 
annual report, p. 154. 
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TABLE l2.-Basio forms fl8ed 01/ issuers in registering securities on nationaZ 
securities ellJchanges and, for each form, the number of securities registered 
and the number of issuers involved as of June 80, 1946, and June 80, 1947 

As of June 30, 1946 As of June 30, 1947 

Form Description 
Securities Issuers Securities Issuers 
registered Involved registered Involved 
----------------

7 Provisional application where no other form Is pre-scribed _______________________________________________ 9 7 8 6 
10 

General corporatlons ___________________________________ 2,309 1,650 2,328 1,698 
11 Unincorporated Issuers _________________________________ 22 13 20 12 
12 Carriers making reports to the Interstate Commerce 

Commission and communication companies making 
reports to the Federal Communications Commisslon __ 527 160 536 158 

12-A Issuers In receivership or bankruptcy that would other-wise use Form 12 _____________________________________ 67 15 42 11 
13 Insurance companies other than life and title insurance __ 10 10 10 10 
14 Certificates of deposit Issued by a commlttee ____________ 30 18 14 10 
15 Incorporated Investment companies ____________________ 71 45 70 44 
16 Voting trust certlflcates _________________________________ 19 17 23 18 
17 Unincorporated Investment companles _________________ 7 5 6 5 
18 Foreign governments and political subdivisions thereof.. 248 81 243 76 
19 American certificates Issued against foreign certlflcates __ 9 8 11 10 
20 Stocks offorelgn privatp Issuers _________________________ 1 1 1 1 
21 Bonds of foreign private Issuers _________________________ 77 46 76 45 
22 Issuers reorganized In insolvency proceedings or their successors ____________________________________________ 82 54 79 54 
23 Successor Issuers other than those succeeding Insolvent Issuers ________________________________________________ 99 58 89 56 
24 

Bank holding companies _______________________________ 5 5 5 5 
----------------TotaL ____________________________________________ 

3,592 12,193 3,560 '2,219 

I Includes 3 Issuers having securities registered on 2 basic forms and 1 Issuer having securities registered on 
3 basic forms. The net number of Issuers having securities registered Is thercfore 2,188 . 

• Includes 2 Issuers having securities registered on 2 basic forms and 1 Issuer having securities registered on 
3 basic forms. The net number of Issuers having securitle~ registered Is therefore 2,215. 

TABLE la.-Classification by industries ot issuers having securities' registered on 
nationaZ securities e:cchanges as ot June 80, 1946, and June·80, 1947 

Industry As of June As of June 
30, 1946 30,1947 

Agrlculture _____________________ -_ -_ ---_ -_ -_ ---___ -------_ -_ -------- ---_ ------ ---
Beverages (distilleries, breweries, soft drinks) ___________________________________ _ 
Building and related companies (including lumber, building materials, and con-struction) _ _ _ ___ ____ _ _ __ _ _ _ __________________________________________________ _ 

8 8 
47 53 

83 90 Chemicals and allied products ____________________________________________ -_____ _ 

~~~~~ ~I~:l~~'it:is~~~~~~~~===~=====~=~:======~=============== ======= Foreign governments and political subdivisions thereoL ________________________ _ 
Foreign private Issuers other than Canadian and Cuban ________________________ _ 
Iron and steel (excluding machlnery) ___________________________________________ _ 
Mcchinery and tools (excluding transportation equIpment} _____________________ _ 
Merchandising (chain stores, department stores, etc.) ___________________________ _ 
Mining, coal. __________________________________________________________________ _ 
Mining, other than coaL _______________________________________________________ _ 

80 84 
·124 127 
107 109 
79 73 
54 56 
69 78 

173 202 
161 167 
22 19 

222 225 Miscellaneous manufacturing _________________________________________________ . __ _ 

gil ~~r: ~~lsdistrlliiiiiiig==::===::::::==:::::::::::=:::::::::::::::::::::::::: Paper and paper products ______________________________________________________ _ 
Printing, publishing, and allied industrles ______________________________________ _ 
Real estate _____________________ , _______________________________________________ _ 

70 138 
51 53 
37 37 
37 38 
20 21 
19 16 Rubber and leather products ___________________________________________________ _ 

Services (advertising, amusements, hotels, restaurants} _________________________ _ 
Textiles and related products ___________________________________________________ _ 
Tobacco products ______________________________________________________________ _ 
Transportation and communication (railroads, telephone, radio, etc.} ___________ _ 
Transportation equipment _____________________________________________________ _ 
Utility holding (electric, water, and gas) ________________________________________ _ 
Utility holdlng-operating (electric, water, and gas} _____________________________ _ 
Utility operating (electric, water, and gas} ______________________________________ _ 

32 36 
41 49 
63 66 
18 18 

266 245 
178 173 
39 36 
14 15 
74 83 

Totals ____________________________________________________________________ _ 2,188 2,215 

I During the year certain Issuers previously classified under "mLqcellaneous" were reclassified under other. 
Industry classifications. -
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TABLE 14.-Number and, amount of 8ecuritie8 cla88ified, accord,ing to basis for 
ad,mission to dealing on all eillchange8 a8 of June 30, 1947 

STOCKS 

Column II Column II' 

Basis for adml~lon to dealing on exchanges 
Number of Number of Issues shares Issues shares 

Registered ________________________________________ 2,562 2,655,064,350 2,562 2, 655, 064, 350 
Temporarily exempted from registration , _________ 34 13,292,962 34 13,292, 962 
Admitted to unlisted trading privileges on regis-tered excbanges _________________________________ 007 1,794,393,066 366 362, 908, 213 
Listed on exempted exchanges _____________________ 131 104,443,760 85 29,722,351 
Admitted to unlisted trading privileges on ex-empted exchanges _______________________________ 42 11,055,186 36 5,787,872 

Undupllcated total stock Issues and number 
of shares admitted to dealing on all ex-exchanges _________________________________ 

---------- --------------- ... - 3,083 3,066,775,748 

BONDS 

Issues Principal Issues Principal 
amoullt amount 

Registered' _______________________________________ 998 $18,426,753,851 998 $18, 426, 753, 851 
Temporarily exempted from registration , _________ 24 363, 995, 230 24 363, 995, 230 
Admitted to unlisted trading privileges on regis-tered exchanges _________________________________ III 1,476,725,996 97 816,630,496 Listed On exempted exchanges _____________________ 7 21,447,000 7 21,447,000 
Admitted to unlisted trading privileges on ex-empted exchanges _______________________________ 1 140,000 1 140,000 

Undupllcated total bond Issues and~prhicl-
pal amoun t adrnl tted to dealing on all exchanges _________________________________ 

-------- .. - ----- ------ ---- .. - 1,127 $19, 628, 966, 577 

I The purpose of column I Is to sbow the number and amount ofsecuritfes admitted to dealing under the 
various bases for admission of securities to dealing on exchanges under the act. (Issues exempted under 
sec. a (a) (12) of the act, such liS obligations of the United States, States, counties, cities, and United States­
owned corporations, are not shown In this table_) Each security Is counted once under each basis for Its 
admission to deallng_ Thus, a security which Is registered on two exchanges and admitted to unlisted trad­
Ing privileges on three exchanges would be counted once under "registered" and once under "admitted to 
unlisted trading privlleges_" Because of such duplications. column I Is not totaled_ 

• The purpose of column II Is to show the unduplicated total of all sccurltles admitted to dealing on all 
exchanges_ Each security Is counted only once, and the elimination of the duplications contained In column 
I Is made in column II In the order In which the various bases for admlsstlon to dealing Is given. 

S Includes certain securities resulting from modifications of previously listed securities, securities of banks 
and certain securities of issuers in bankruPtcy. These securities have been exempted from registration upon 
specified terms and conditions and for stated periods pursuant to rules and regulations of the Commission • 

• Includes eight bond issues in pounds sterling In the aggregate amount of £28,052,529. This amount In 
pounds sterling has been excluded from the principal amount In dollars shown above. 
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TABLE 15 
PART I.-NUMBER AND AMOUNT OF SECURITIES CLASSIFIED ACCORDING TO THE 

NUMBER OF REGISTERED EXCHANGES ON WHICH EACH ISSUE WAS ADMITTED 
TO DEALING AS OF 1UNE 30, 1947 

1. Registered on 1 exchange ..•.........•.•.•.•... 
2. Unlisted on 1 exchange •...........•...•.•••••. 
3. Registered on 2 or more exchanges ......•....•. 
4. Unlisted on 2 or more exchanges •.............. 

5. R~ti:~e::~.~~.~.~~~~~~~~~.~~!~~~~.~~.I.~:. 
6. Registered on 2 or more exchanges and unlisted 

on 1 exchange ............................... . 
7. Registered on 1 exchange and unlisted on 2 or 

more exchanges ............................. . 
8. Registered on 2 or more exchanges and unlisted 

on 2 or more exchanges .••••................. 
9. Tempororily exempted from registration on 1 

exchange .•.••••.•.•.•.•.•.•................. 
10. Temporarily exempted from registration on 2 

or more exchanges .•••.•••.•.•.•.•.•.•.•.•... 

Totals .....•.•.•••.•••.•...•.•.•.•......... 

Issues 

1,647 
353 
374 
13 

231 

67 

148 

95 

32 

2 

2,962 

Stocks 

Shares 

982, 673. 281 
328, 116.396 
240.906,216 
34,791,817 

203. 818, 301 

121,499.537 

590, 259, 566 

515,907,449 

5,507,721 

7,785,241 

3,031,265,525 

Bonds 

Issnes Principal 
amount 

916 $15,641,315, 851 
97 816, 630, 496 
68 2, 225. 342, 500 
0 0 

12 314,142,000 

2 345, 953, 500 

0 0 

0 0 

20 301,138, 980 

4 62,856.250 

l,n9 19,607,379,577 

PART 2.-PROPORTION OF REGISTERED ISSUES THAT ARE ALSO ADMITTED TO UN· 
LISTED TRADING PRIVILEGES ON OTHER EXCHANGES AS OF JUNE 30, 1947 

Stocks Bonds 

Issues Shares Issues Principal 
amount 

All registered Issues (part 1. lines 1. 3, 5,6,7, and 8).. 2,562 2, 655, 064, 350 998 $18,426,753,851 
Registered L<;sues that are also unlisted (part I,llnes 

5,6,7, and 8) .................................... 641 1,431,484,853 14 $660, 095, 500 
Percent of registered Issues that are also unlisted._ 22.1 53.9 1.4 .3.6 

PART 3.-PROPORTION OF ISSUES ADMITTED TO UNLISTED TRADING PRIVILEGES 
THAT ARE ALSO REGISTERED ON OTHER EXCHANGES AS OF JUNE 30, 1947 

Stocks Bonds 

Issues Shares Issues Principal 
amount 

All Issues admitted to unlisted trading privileges 
(part 1,lInes 2, 4, 5, 6, 7, and 8) ....•............. 907 1,794,393,066 111 $1,476,725,996 

Unlisted Issues that are also registered (part I, 
lines 5, 6, 7, and 8) ........•...•.•.............. _ 641 1,431,484,853 14 $660, 095, 500 

Percent of unlisted Issues that are also registered .. 59.6 79.8 12. 6 4.5 
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TABLE 15-Continued 
PART •. -PROPORTION OF ALL ISSUES ADMITTED TO DEALING ON REGISTERED 

EXCHANGES THAT ARE ADMITTED TO DEALING ON MORE THAN 1 REGISTERED 
EXCHANGE AS OF JUNE 30,1947 

Stocks Bonds 

Issues Shares Issues Principal 
amount 

All Issues admitted to dealing on registered ex· 
changes (part Ib totals) ..... _ ...... ___________ .. _ 2,962 3,031,265,525 1,119 $19,607,379,577 

Issues on more t an 1 exchange (part I, all lines 
except I, 2, and 9) .......................... __ .. _ 930 1,714,968,127 86 $2, 948, 294, 250 

Percent oflssues admitted to dealing on more than one exchange ____________________________________ 31. 5 56.6 7.7 15.0 

TABLE l6.-Number of issuers having securitie8 admitted to dealing on all ell)­
ohanges as of June 90, 19!,..I, olassified aooording to the ba8is for admission of 
their seourities to dealing 

Basis of admission of securities to dealing 

Reglstered ______________________________________________________________________ _ 
Temporarily exempted from reglstration ________________________________________ _ 
Admitted to unlisted trading privileges on registered exchanges _________________ _ 
Listed on exempted exchanges __________________________________________________ _ 
Admitted to unlisted trading privileges on exempted exchanges _________________ _ 

Total number of Issuers having securities admitted to dealing on all ex-

Column I I Colnmn IT I 

Numher of Number of 
Issuers Issuers 

2, 215 
39 

867 
115 
40 

2, 215 
24 

332 
73 
35 

1----1------
changes______ _ _ ________________ _ ___ _____ __ ________ _______ ___ __ ___________ _ __ _____ ____ 2,679 

I The purpose of column I Is to show the"number of issuers"having securities admitted to dealing under 
the various bases for the admission of securities to dealing under the act. (Issuers whose securities are 
exempted under sec. 3 (a) (12) of the act, such as the United States, States, dties, counties. and United 
States-owned corporations, are not shown in this table.) Each issuer is counted once under each basis (or 
admlsslou of Its spcurltles to dealing; thus, an issuer that has its securities registered and also unlisted js 
counted once under "registered" and once under "admitted to unlisted trading privileges." Because o( 
these duplications, this column is not totaled. 

I The purpose of column II is to show the net number of Issuers having securities admitted to dealing 
on all exchanges. Each issuer Is counted only once, and the duplications in column I are elimInated in 
col,,?,n II in the order in which the various bases for admission of securities to dealing Is given. 

TABLE l7.-Number of issuers having stooks only, bonds only, and both stooks 
and bonds, admitted to dealing on all ell)changes as Of June 90, 1947 

Number of Percent of 
Issuers total 

. Issuers 

1. Issuers having only stocks admitted to dealing on exchanges __________________ 2,145 80.1 
2. Issuers having onlt bonds admitted to dealing on exchanges ______________ .. __ 296 11.0 
3. Issuers having bot stocks and bonds admitted to dealing on exchanges _______ 238 8.9 

Totallssuers _______________________________________________________________ 
2,679 100.0 

4. Issuers having stock admitted to dealing on exchanges Oine 1 plus 3) __________ 2,383 89.0 
5. Issuers having bonds admitted to dealing on exchanges Olne 2 plus 3) .. _______ 534 19.9 



TABLE lB.-Number of issuers and securities, basis for admission of securities to dealing, ana the percentage of stocks and bonds, for 
each el1Jchange, admitted to dealing on one or more other exchanges as of June 30, 1947 

Name of exchange Total 
issuers 

Total 
issues 

R x 

Stocks 

u XL xu Total 
stocks 

Percent 
traded on 

one or 
more other 
exchanges 

R X u 

Bonds 

XL XU Total 
bonds 

Percent 
traded on 

one or 
more other 
exchBEges 

---------1----------------------·1----1------------------1·----
Baltlmore ________________ 

57 81 39 2 Boston ________________ . ___ 
323 383 124 

Ohlcago Board of Trade __ 27 29 24 
Ohlcago Stock Exchange_ 279 348 280 8 OlnclnnatL ______________ 81 101 66 1 Oleveland ________________ 85 97 69 
Oolorado Springs , ________ 14 14 -------- --------Detrolt ___________________ 181 189 106 --------Honolulu , _______________ 87 101 -------- --------Los Angeles ______________ 192 218 129 
Minneapolis-St. Paul' ___ 14 20 ------:f --------New Orleans _____________ 14 20 New York Curb __________ 789 960 447 5 New York Stock _________ l,22.'i 2,311 1,372 5 Philadelphia _____________ 416 503 69 7 Plttsburgh _______________ III 123 64 Richmond , ______________ 20 24 ----.--- --------St. Louls _________________ 45 52 • 46 Salt Lake ________________ 98 99 93 1 
San Francisco Mlnlng ____ 44 45 44 1 
San Francisco Stock ______ 282 344 169 4 
~okane------------------ 33 35 24 ------9-ashlngton, D. 0 ________ 33 60 32 Whee)lng , _______________ 

19 22 -------- --------

21 ~. ------ --------
234 -------- --------

5 -------- ---.-.--
38 -------- ------.-
30 -------- --------
28 -------- --------

-----83- 14 ----._--
-----57- -----37-

-----82-
-----is- ------2-

------.-
14 -------- --------

384 -------- --------
----377- -------- --------

-------- -----.--
67 --------

23 --------
4 -------- --------
5 -----.-- ---.----

----iM- ------.- ----.---
--.----- --------

11 -------- --.-----
---._.-. -----iii- ------3-
--------

62 56.4 
358 84.6 
25 55.1 

326 66.7 
97 48.4 
97 69.1 
14 21.4 

189 85.7 
94 25.5 

212 86.3 
20 55.0 
16 25.0 

836 27.0 
1,377 49.7 

453 96. 5 
121 80.2 
23 17.4 
50 42.0 
99 9.1 
45 13.3 

327 74.6 
3S 26.7 
41 17.1 
22 45.4 

15 4 _______________ _ 
2.'i _______________________________ _ 19 

2.'i 
42.1 
56.0 

-----ii- -----if :::::::: :::::::: :::::::: -------22- --------45~4 
3 1 ________ ________ ________ 4 100.0 

________ ________ ________ 6 1 7 ___________ _ 
6 _______________________________ _ 6 100.0 

------i- -------- ------a- :::::::: :::::::: --------4- -------2s~ii-
19 3 102 ________ ________ 124 8.1 

92.'i 9 ________ ________ ________ 934 8.0 
50 ________ ________ ________ ________ 50 68. 0 

______ ~_ :::::::: :::::::: ------i- :::::::: ~ ------------
2 ________ ________ ________ ________ 2 -------ioo~ii 

-----is- :::::::: ---- -2- :::::::: :::::::: ·------i7- -------ioo~ii 

9 _______________________________ _ 9 44.4 

, Exempted trom registraUon as a national securities exchange. 
R-registered X-temporarlly exempted nom reglqtration U-admltted to unlisted trading privileges on a registered national securities exchange, XL-listed on an exempted 

exchange and XU-admitted to unlisted trading privileges on an exempted exchange. 
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TABLE 19.-Number of issues admitted to tmZisted trading pursuant to clause8 2 
ana 3 of 8ection 12 (1) of the Securities Bll!change Act of 1934 and volume of 
tran8actions therein 1 

[Stock volumes in shares; bond volumes in dollars of principal amount] 

Name of stock exchange 

Stocks pursuant to clause 2: Boston ____________________________________ 
Chicago ___________________________________ 
CincinnatL _______________________________ 
C1eveland __________ . ______________________ 
Detroit _________________ - __________________ 
Los Angeles _______________________________ 
New York Curb ___________________________ 
Philadelphia ___________ -_________ . ________ 
Pittsburgh _______ . _ -_ -_ -__________________ 
St. Louis ___________ -_ -_ -__________________ 
Salt Lake _____ . __ ._ ........ _. __ ._._._._. ___ 
San Francisco Stock ________ ._ .. __ ... ______ 
Wheeling ____ . ______ -- -_ -___ . ___ . _ .. ______ . 

TotaL ______________ . _________ . ____ . ____ . 
Stocks pnrsuant to clause 3: Chlcago_. ____ . _____ ._. __________ . ________ . 

New York Curb ____ ._. ___________________ 

Total stocks _____ . ___ . _. ___ . _____________ 

Bonds pursnant to clause 2: New York Curb _________ . ________________ . 
San Francisco Stock_ .. _ ... ________________ 

Bonds pursuant to clause 3: New York Curh._ 
Total bonds _________________ .• _ • ________ 

Number of issues 

Ad­
mitted 
total 

70 
38 
30 
28 
70 
40 

5 
93 
56 
4 
1 

37 
6 

478 

1 
7 

'486 

3 
2 

41 

10 46 

Remain­
ing June 
30,1947 

• 65 
37 
30 
28 
68 
39 

4 
'89 
'49 
14 

1 
036 
73 

453 

1 
6 

'460 

1 
2 

17 

20 

Volume 
reported 
for the 

calendar 
year 1946 

663,865 
2,185,612 

79,261 
177,665 
638,718 
660,267 

1,306,355 
580,963 
223,719 
21,901 

925 
666,661 

326 

7,206,138 

13,986 
866,281 

8,086,405 

$767,000 
106,800 

6,675,000 

7,548,800 

Percent 
of total 

1946 vol· 
umeon 
each ex­

change in 
stocks and 

bonds 
respec· 
tlvely 

13.0 
17.6 
23.4 
25.9 
10.6 
5.0 
.9 

12.2 
7.4 
8.4 

w ___________ 

6.9 
6.2 

------------
.1 
.6 

--------._--

1.0 
93.0 
8.4 

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

Aggregate 
volume 
reported 
for the 

calendar 
years 1937 

to 1946; 
inclnsive 

3,077,127 
7,740,885 

667,579 
627,173 

2,615,457 
3,048,323 
4,222,880 
1,840,418 
1,183,431 

21,901 
29, /i.'l3 

2,057,991 
15,156 

27,047,854 

13,986 
1,281,786 

28,343,626 

$12,137,000 
1,536,300 

114, 728, 000 

128,401,300 

I For enactment of clauses 2 and 3 and procedure thereunder, see tenth annual report under "Unlisted 
Trading Privileges on Securities Exchanges." For volumes reported in each 01 the years 1937 through 1944, 
see Eleventh Annual Report Appendix Table 18. 

, Only odd·lot trading is permItted in 6 of these issues . 
• Only odd·lot trading is permitted in 1 of these issues. 
• Only odd·lot trading is permitted in 3 of these issues. 
, Only odd·lot trading is permitted in these 4 issues . 
• San Francisco Stock Exchange figures include San Francisco Curb Exchange figures prior to the 1938 

merger. 
, Wheeling Stock Exchange is an exempted exchange. All other exchanges shown are registered exchanges. 
8 Twenty·six of these issues had been removed to June 30, 1947. 
, This figure includes duplications arising from admission of various issues to unlisted trading on more 

than one exchange. The net number of issues admitted as of June 301947, was 248 pursuant to clause 2 and 
6 pursuant to clause 3. 

10 Twenty·six of tpese issues had been removed to June 30,1947, principally on account of redemptions. 



TABLE 20 
PART 1.-ELECTRIC UTILITY PROPERTIES DIVESTED BY REGISTERED HOLDING COMPANIES, JULY 1, 1946, TO JUNE 30, 1947 

Total assets 
System and company of divested Details of divestment Considera· Date Comments Source of informs· 

subsidi· tlon if sold tlon 
ary 1 

American Power & Light Co.: $2,822,255 Sale of all the common stock and other in· 871,000 June 6, 1947 •• ___ No longer subject to the act. ____ Release 7456, File 
Texas Public Utilities Corp. debtedness to a group of 20 residents of the No. 70-1472. 

State of Texas. 
Central Public Utility Corp.: 6,922, 880 Sale of all the common stock to Merrill 3, 042, 000 Apr. 1, 1947. ___ • Continues subject to the act as a ReIeases 7291, 7324. 

Maine Public Service Co. Lynch, Pierce Fenner & Beane, and registered holding company. 
Kidder, Peabody & Co. for public distri-
bution. 

Columbia Gas & Electric Corp.: 150,155,323 Sale of 592,475 shares of new common stock 53,040,000 Sept. 9, 1946 .. ___ Continues subject to the act as a Release 6857. 
Conclnnati Gas & Electric Co. (29.04 percent of the total outstanding) to subsidiary of United Corp. 

hoiders 010urchase warrants and 1,447" 
525 shares 70.96 percent) to underwriters 

Electric Bond & Share Co.: 
for public distribution. 

American Gas& ElectricCo. 567,758,047 Sale of 840,057 shares of common stock (18.74 27,931,895 February 1947.._ Continues subject to the act as a Release 7160. 
percent of the total outstanding) to holders registered holding company. 
of purchase warrants. 

Pennsylvania Power & Light 247,470,601 Sale of 1,050,072 shares of common stock 18,376,260 _____ do ________ • __ No longer subject to the act _____ Do. 
Co. . (41.99 percent of the total outstanding) to 

holders of purchase warrants. 
Engineers Publlo Service Co., 76,617,875 Sale of 1,885,679 shares of the common stock 22,000,000 June 1947 ________ _ _ _ _ _ do ___________________________ Release 7119, File 

Inc.: Gulf States Utilities Co. (99 !.ercent of the total outstanding) to No. 70-1150 •. 
hoi ers of purchase warran t5 and the reo 
maining 24,289 shares to Bear, Stearns & 
Co. 

General Public Utilities Corp. 47,864,493 Distribution of 649,050 shares of new com-
~--.--------

Sept. 26, 1946 ____ No longer subject to the act. ____ Relesae 6916. 
(formerly Associated Gas & mon stock (80.27 percent of the total out-
Electric Co.): South Carolina standing) to common stockholders of 
Electrio & Gas Co. General Public Utilities Corp. as partial 

liquidating dividend and delivery of 
balance of 159,537 shares (19.73 percent) to 

Middle West Corp.: 
escrow agent. 

Central & South West Corp_ 225, 338, 562 Distribution of 3,307,302 shares common ------------ June 16,1947 ____ Continues subject to the act as a Releases 7486, 7352. 
• stock (50.11 percent of the tots! outstBlld- registered holding company. 

ing) to common stockholders of Middle 
West Corp. 

Copper District Power Co ___ 5,006,130 Sale of 17,400 shares of common stock (45 1,079,460 May 15, 1947 ____ Continues subject to the acL ___ Release 7407. 
percent of the total outstanding) together 
with preferred stock to Upper Peninsula 
Power Co. 

Michigan Gas & Electrlo Co_ 8, 423, 254 Sale of 57,226 shares of common stock (47.69 944, 744 Apr. 1, 1947 __ • __ No longer subject to the acL ____ Release 6815, 7322. 
gercent of the total outstanding) to Otis & 

o. and Ira Haupt & Co. for public distri-
bution. 
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Servloe Co. 
Midland Realization Co.: .... Northern Indiana Public Ser- 123,999,275 Distribution of 1,082,737 shares of common 4,207,531 Mar. 10, 1947 ____ No longer subject to the act _____ Releases 6786, 7272. 

'" vice Co. stock (49.6 pcroent of the total outstand-.... 
'" ing) as partial liquidating dividend and .. sale of remaining 236,511 shares beld (10.84 r peroent of the total outstanding) for public 

distribution. . 

T 
Indiana Service Corp ________ 24,596,982 Sale of all the common stock to American 6,287,500 June 24,1947 ___ • Continues subjcct to the acL .. _ File No. 7(HI78, 

Gas & Eloctric Co. Releaso 7086. 
National Power & Light Co.: 

~ Birmingham Electric Co_ .... 32,096,534 Distribution of al\ common stock to com· ------------ July 20,1946 ... _. Continues subject to the act as Release 6796. 
C/O mon stockholders of National Power & a subsidiary of Electric Bond 

Light Co. in partial liquidation. & Share Co. >-3 
Carolina Power & Light Co .. 96,614,271 Distribution of al\ common stock to com· ------------ July 20,1946_ .... ..... do .................. _ •.. _ .... Do. ~ 

mon stockholders of National Power & ..... 

Pennsylvania Power & Light 
Light Co. in partial liquidation. ~ 257, 490,998 Distribution of 682,013 shares of common ------------ July 20, 1946 ..... .... _d0 2 ............ _ ....... _ ..... Do. 

Co. stock (27.27 peroent of the total outstand· t':I 
ing) to common stockholders of National t':I 
Power & Light Co. in partial liquidation. Z 

North Americau Co.: >-3 
Cleveland Electric Illumi· 212, 252, 543 Sale of 1,714,525 shareS of common stock 25,717,8ib May 27, 1947 .... No longer subject to the act: _ ... Release 7273. ~ 

nating Co. . (73.76 peroent of the total outstanding) to 
holders of purchase warrants. >-

Illinois Power Co ... _ .... _ ... --------.---- Sale of electric utility assets in Mound City 125,000 Sept. 9, 1946._ ... Property sold no longer subject Release 6878. Z 
to Mound City Water & Light Co. to act. Z North Continent Utilities Corp.: q New Mexico Public Servioe ------------- Sale of physical properties in Hot Springs 167,500 Apr. 16, 1947 .... _ .... do .. __ ......... _._ ..... _ ..... Release 7355. >-Co. Division, ~ew Mexico, to the town of t< Hot Springs. 

Southern Utilities Co., Ltd. 29,084 Sale of al\ the capital stock to Fred H. 6,500 June 29,1946 .... No longer subject to the act. _ ... File No. 54-74. l:d 
McPhi11ips. t':l 

Ogden Corp.: Interstate Power ------------- Sale of electric !eneratlng and distributing 950,000 Dec. 17, ·1946 .... Properties sold no longer sub· Release 7069. 'd 
Co. properties in teState of South Dakota to ject to the act. 0 

Standard Power & Light Co.: 
fivo cooperatives. ~ 

CalifomLl Oregon Power Co. 42, 092, 177 Sale of 390,000 shares of common stock (total 6,349,200 June 1947..._ .... No longer wbject to the act ..... Release 6707, File 
then outstanding). to underwriters for No. 70-1303, 

Empresa de Servicios Pub- 3,364, 8)0 
licos de los Estados Mexi· 

• public distribution. 
Sale of investment to Theodore E. Shepard. 858,000 Dec. 2, 1946 ... :. ..... do .............. _ ...•... _._ .. Releases 6557, 6941. 

canos. 
Mountain States Power Co .. 26,975,385 Sale of 140,614 shares of common stock (56.39 4,540,426 lIIar. 12,1947 .... ..... do ............. _ ........ ___ .. Releases 7061, 7276. 

percent of the total outstanding) to under· 
writers for public distribution. 

I Total assots of each divested subsidiary are the assets as of Deoember 31 of the year properties, the assets of the year end prior to the first major sale were used. 
preoeding such divestment. Where divestment was affected by a piecemeal sllle of I See sale by Electric Bond & Share Co. in this table. 



TABLE 20--Continued 

PART 2.-GAS UTILITY PROPERTIES DIVESTED BY REGISTERED HOLDING COMPANIES, JULY 1,1946. TO JUNE 30,1947 

Total assets 
Consid~ra· System and company of divested Details of divestments Date Comments Source of in forma· 

subsldl- tion if sold tion . 
aries 

Central Public Utility Corp.: $282,990 Sale of all physical assets to the Borough of 370,000 Dec. 27, 1946 ____ Property sold no longer subject Release 7099. 
Chambersburg Gas Co. Chambersburg, Pa. to act. 

General Public Utilities Corp.: 
Sale of alI gas utility assets located in Sussex, New Jersey Power & Light ------------- 361,000 Jan. 20, 1947. ____ _____ do _________ ~ _________________ . Release 7144. 

Co. Hunterdon, Warren, and Mercer Coun-
ties, N. J., to three individuals. 

Release 6824. Pennsylvania Electric Co ____ .---------- -- Sale of all manufactured gas facilities to John 60,150 Aug. 6,1946 _____ _____ do ___________________________ 
H. Ware 3d. 

Groat Lakes Utilities Co.: Allied 396,422 .Distribution of all the common stock to the ------------ June 1947 ________ No longer subject to the ac~ _____ Release 7198, File 
Gas Co. holders of voting trust certificates for com- No. 70-1177. 

North American Company, The: 
mon stock of Great Lakes Utilities Co. 

12,887,728 Sale of alI the common stock to Laclede Gas 11,250,000 Feb. 26, 1947 ____ _____ do ___________________________ Release 7236. 
St. Louis County Gas Co. Light Co. 

Ogden Corp.: Interstate Power --------_.--- Sale of gas 'M0perties adjacent to the City of 210,605 Sept. 26, 1946 ____ Property sold no longer subject Release 6916. 
Co. ~ Waseca, inn., to Gerald L. Sehlessman. to act. 

Pennsylvania Gas & Electric 
Corp.: 

Peoples Light Co. of Pittston_ 681,639 Sale of all the physical property to John H. 
Waro 3d. ~ 

260,000 Dec. 27, 1946 ____ _____ do _____________ , _____________ Reloase 7100 .. 

Petersburg & Hopewell Gas 1,137,904 Sale of alI the common stock to Seott, Homer 600,000 July 10, 1946 _____ No longer suhject to the BCt. ____ Release 6769. 
Co., The. & Mason, Inc., for resale to residents of 

State of Virginia. _____ do ___________________________ Release 7128,. File Portland Electric Power Co.: 15,910,784 Exchange new common stock for old first ----.---_._- Apr. 1917.. ______ 
Seattle Gas Co. and second preferred resulting in Portland No. 70-1197: 

General Electrie Co. receiving 0.50 percent 
of new common. 

..... 
00 
o 



PART 3.-NONUTILITY PROPERTIES DIVESTED BY REGISTERED HOLDI:->G COMPANIES, JULY'I, 1946 TO JUNE 30, 1947 
-

Cities Service Co.: Tueson Rapid 410; 832 Sale of investment to W. C. White of Jack· 260,944 Sept. 14, 1946 .... No longer subject to the act ..... File No. 39-109-2. 
Transit Co. son, Tenn. 

R'elease 6994. Federal Water & Gas Corp.: 27,087,879 Exchange of all the new common stock for -~. --- - - ---- May 1947 ....... ..... do .......................... 
New York Water Service . publicly held preferred stock. Old com· 
Corp. mon stock accorded no recognition. . 

General Public Utilities Corp.: 874,636 Sale of all the physical properties to Hudson 200,000 April 1946 ....... Property sold no longer subject File No. 39-126-2. 
Spring Brook Water Co. Falls, N. Y. to act. 

Middle West Corp.: West Texas ------------- Sale of water and ice properties located in 825,000 Aug. 7, 1946 ..... ..... do .......................... Release 6830 . 
Utilities Co. Dalhart and Texline areas to South· 

western Public Service Co. 
North American Co.: Illinois --.---------- Sale of transportation, properties located 500,000 Mar. 19, 1947 .... ..... do .......................... Release 7288. 

Power Co. around Peoria, III., to Peoria Transporta' 
tion Co. 

Sale of water properties located around Mt. 700,000 ..... do .......... ..... do ........................ , . Do . 

Portland Electric Power Co.: 
Vernon, Ill., to Illinois Cities Water Co. 

Portland Electric Power Co. , ------------- Sale of all Interurban railway properties to 1,000,000 July 15, 1946 .... .... .do, ......................... Release 6793. 

Portland Traction Co ........ 
Portland Transit Co. 

18,186,157 Sale of all common stock to Portland Trans· 6,900,000 ..... do .......... No longer subject to the act ..... Release 6783. 
it Co. 

Republic Service Corp.:, . 85,039 Sale of all physical assets to Wm. C. and 6,000 No\,. 14,1946 .... Property sold no longer subject Release 6997. 
Lehigh Ice Co. Irvin F. De Remur of Mauch Chunk, Pa. to act. 

Susquehanna Ice Co ....... ' .. 56,720 Sale of all physical assets to Harry S. Bat· 5,000 ..... do .......... ..... do .......................... Do . 
schelet and Thomas H. Roberts of Renova, 
Pa. 



TABLE 21.-Utliity and other properties subject to divestment under section 11 (b) (1) orders outstanding as of June 80,.,19J/1 

System and company 

Total assets as of Dec. 31, 1946 
of companies ordered divested 

Individual 
companies System totals 

Nature of business State of operation 

Holding 
Com-
p.:';! Date of order 

releaso 
No. 

Am,:m:::tgaM/ir~~~~cC&~:::::::::::::::::::::::::::::::::: ---$56;764;070- ___ !~~:~~~:~~~_ -iiiectriQ:beat:::::::::::::::: -Newie-rsey_-_~::::::::::::::: ___ ~~~ __ ~~~:_~:~~~~ 

clti~~r~jl~~~~~~~~~~~~-~~=:::::::::::::::::::::::::::: _______ ~~~~~_ :::ii~;~;;ii~: _~~~t~~~~~~~~~~~~~:::::::::: :::::~~:~~:::::::::::::::::::: {:::~~~~: :~~~::i;;i~~i 
Arkansas Louisiana Oas Co_________________________________ 44,460,777 _______________ Oas_________________________ ArkaDSas-Louisian&-Texas_ _ 5350 Oct. 12,1944 

~)1!!t~~4~~~mm:::: ';~mll::::i~~~~~:m::~-o~,J,ilim.8 .:::.:::::l::: 
., k&-Missourl. 

Republic Llgbt, Heat & Power Co., 100_____________________ 9,886,663 ____________________ do _______________________ New York __________________________ -- ___________ _ 

~I?R~!i:p;~::~l\~\.~ •• \:~.:-::\·<~~:~E~: ~~~.\\:~~:;~~~~.~:~::: {{ ~~~~!~ 
, El Paso Electric Co. (Texas)________________________________ 16,119,802 _______________ Electric-raUway-bus _________ Tcxas-New Mexlco__________ 3796 Sept. 16,1li42 

Virginia Electric & Powcr Co___________________________ ____ 38,229,754 _______________ Electric-gas-railway-bus_____ Virglni&-North Carolina _____________ -- ___________ _ 
(Oas properties only) Federal Water & Oas Corp______________________________________ _______________ 60,636, 804 ________________ :_______ ______ ______________________________ 4113 Feb. 10,1913 

Scranton-Spring Brook Water Service Co_ _ _________________ 60,636,804 _______________ Water-gas-holdmg company_ Pennsylvanla _______________________ -- ___________ _ 

O~~~r~o~~bJiC Utilities Corp. (formerly Associated Oas & Elec- ------------;-- 105,540,479 ------------------------------ -----'----------~-------------- { ~~t ~:!: ~g: m~ 
Associated Real Properties, Ino_____________________________ n. a. _______________ Real estate. _________________ Delaware ________________________________________ _ 
Jersey Central Power & Light 00___________________________ 83,279,286 _______________ Electric-gas. ________________ New Jersey ______________________________________ _ 
Staten Island Edison Corp ___________________________ :______ 22,226,692 ______ , ________ Electric_____________________ New York_ - ________________________ -____________ _ 
Utllities Investing Trust. ______________________ ~____________ - n. a. _______________ Investing company __________ Massachusetts ___________________________________ _ 

Koppcrs Co:, Inc _____________________ : _____________ : ____ ; _______ ,-------------- 251,446,346 --------------------,--------- --------------:--------,------- { ~ ~~~, ~JS~ 
Eastern Oas & Fuel Associates Bnd Subsidiaries ____________ _ 254,446;346 _____________ ._ Coal-ccke-ga~-holding co_ ___ Vir~inia - Kentucky - Pcnn-

syl vania-Connecticut­
Massachusetts. 



Mld~~T01rWa~e~r~oJ:reco~:::::::::::::::::::::::::::::::::::: ----------n~a:- ___ ~~~~~~~_ -jruictive~:::::::::::::::::::: :::::::::::::::::::::::::::::: ___ ~~~ __ ~~~ ___ ~~~~_~ Bureau of Safety ____________________________________________ 35,360 _______________ Service company _______________________________________________________________ _ 
Great Lakes Power CO_J.Ltd________________________________ '13,782,843 _______________ Electric _____________________ Ontario, Canada _________________________________ _ 
lliinois Stock Transfer IJO___________________________________ 17,303 _______________ Service company _______________________________________________________________ _ 
Insurance Trust Fund: _._ _ __________________________ ________ 863,871 ____________________ do __________________________________________________ -- ______________________ _ 
International Transit Co., Tho______________________________ . '376,219 _______________ Ferry-railway _______________ Ontario-Canadu-Michlgan _______________________ _ 
Middle West Service Co ______ :_____________________________ 113,571 _______________ Service company _______________________________________________________________ _ 
Middle West Utilities Co. of Canada, Ltd__________________ I' 5,645,912 _______________ Holding company ______________________________________________________________ _ 
North West Utilities Co____________________________________ 114,191,946 ____________________ do __________________________________________________________________________ _ 
Northern Public Service Corp., Ltd_________________________ '2,113,036 _______________ HeaL _______________________ Manitoba, Canada _____________ : ___________ : _____ _ 

g~Ja~~:tnr~nwi~ &C~~g~~~-~~-~::::::::::::::::::::::::::::: 8, i~: :g~ ::::::::::::::: ~~_c_t:~~~~~~-~~~~::::::::::: ~\~?~k:::::::::::::::::::: :::::::: :::::::::::::: 
South Beloit Water, Gas & Electric Co_____________________ n. a. _______________ Electric-gas-water ___________ IIlinols ___________________________________________ _ 
Southern-Henke Ice & Storage Co __________ ·_________________ 665,031 _______________ Ice __________________________ Texas ____________________________________________ _ 

United Public Service Corp_________________________________ '1,~,'~ --------------- ~~~~~~~_~~~~_~:::::~:::::: -Manit-olin-, -Canada:::::::::: :::::::: :::::::::::::: 
~~~iE~1~ ~~~~~g&C~ig~t'6o~:::::::::::::::::::::::::::::: 77,017,564 ::::::::::::::: Electric - gas - water - bus - Wisconsin ________________________________________ _ 

heat. . 

Kor1ha~~:1~~ ~~~~~~to-__ ~:::::::::::::::::::::::::::::::::: -------iiiii;225- ___ :~~~::::~~~_ -Paiklng-andgas-siaiions:::: -"'iscoiisiii_:::::::::::::::::: ___ ~~~~ __ ~~~:_~~:~~: 
~~~~!~);H~h1e~ ~~V;er-(ii;~-iiio~::::::::::::::::::::::::: d~~: ~g~ :::::::::: ::::: _~I_e_cJ~~~::::::::::::::::::::: ~~~I~Ia::::::::::::::::::::: :::::::: ::::::::::::::1 
Cahokia Manufacturers Gas IJO_____________________________ 82,718 _______________ Gas (Ieased) _________________ IlIinols ___________________________________________ _ 
Capital Transit Co__________________________________________ 66,101,947 _______________ Transportation______________ District of Columbia-Mary- _____________________ _ 

Central Terminal Co _______________________________________ _ 
Champaign and Urbana Gas Light & Coke Co _____________ _ 
Glen Echo Park Co., The __________________________________ _ 
Great Falls Power Co ______________________________________ _ 
Hevl-Duty ElectriC Co _____________________________________ _ 

6,686,518 
n.8. 

217,997 
512,837 
794,907 

land. _ ______________ Warehouse __________________ Missourl. ________________________________________ _ 
______________ _ Inactive _________________________________________________ -______________________ _ 
_______________ Amusement park ___________ Maryland ________________________________________ _ 
_ ______________ Land company ______________ Virginia __________________________________________ _ 
_ ______________ Electric furnace construc- Wisconsin ________________________________________ _ 

tion. 
Illinois Power Co- _ _________________________________________ 6122,329,363 _______________ Electric-gas-heat-water-ice 

transportatlon-h 0 I din g 
IIlinois ___________________________________________ _ 

Kansas Electric Power Co., The ___________________________ _ 

Kansas Power & Light Co., The ___________________________ _ 

Kewanee Public Service Co ________________________________ _ 
MilWAukee ElectriC Ry. & Transport Co., The ____________ _ 
Missouri Power & Light Co~ ___________________________ ~ ___ _ 
Montgomery Bus Lines, Inc ______ "': _______________________ _ 
North American Light & Power Co __ . _____________________ _ 
North American Utility Securities Corp ____________________ _ 
Northern Natural Gas Co. and subsidiary __________________ _ 

Potomac Electric Power Co ________________________________ _ 

St. Bernard Coal Co _______________________________________ _ 

See footnotes at end of table. 

company. 
15,318,607 _______ _______ _ Electrlc-gas-lce-transporta- Kansas ___________________________________________ _ 

tion. 167,584,817 _______________ Electric-gas-heat-water-ice- _____ do ____________________________________________ _ 
transportation. 

2,559,788 
39,066,340 
20,323,908 

41,820 
1 39,253,911 

5,018,956 
85,523,'476 

_______________ Electric-gas_ _ _______________ IlIinois _____________________ - _____________________ _ 
_______________ Transportation ______________ Wisconsin ________________________________________ _ 
________ _______ Electric-gas-heat-water-lce_ _ MissourI. __________________ - _____________________ _ 
_______ ________ Transportation______________ Maryland ________________________________________ _ 
_______________ Holding company ___________ IIlinois ___________________________________________ _ 
______ _____ ____ Investment __________________________________________________________________ ---
_______________ Holding company-plpeline__ Iowa-Neb raska-South Da- ___________________ : __ 

kota- Minnesota. 
126, 515, 4~ _______________ Electrlc _____________________ DI!~d~tofColumbia- Mary- _____________________ _ 

10,000 _______________ Coal sales ______________________________________________________________________ _ 



TABLE 21.-Utility and other propertie8 8ubject to dillestment under 8ection 11 (b) (1) orders outstanding as of June 30, 1947-Continued 

System and company 

North American CO.-Continupd 
Washington and Rockville Ry. Co. of Montgomery County, 

The. Washington Ry. & Electric co _______________________ · ______ _ 
West Kentucky Coal Co. (Del.) ___________________________ _ 
West Kentucky Coal Co. (N. J.) ___________________________ _ 
Wisconsin Electric Power Co __________________ ~ ___________ _ 

Wisconsin'Oas & Electric Co ______________________________ _ 
Wisconsin Michigan Power Co _____________________________ _ 

Ogden Corp ____________________________________________________ _ 
Central States':Power & Light Corp ________________________ _ 
Central States Utilities Corp _______________________________ _ 
East Dubuque Electric Co _________________________________ _ 
Interstate Power Co _______________________________________ _ 

Total assets as of Dec. 31, 1946 
of companies ordered divested 

Holding -
Com-

Individual 
companies System totals 

Nature of business State of operation Pfgl Date of order 
release 

No. 

'$213,963 _______________ Holding company ________________________________________________ , _____________ _ 

, 30,451,928 
29,725 

• 18,692. 114 
• 144,647,230 

____________________ do ____ : _____________________________________________________________________ _ 
_ ______________ Coal sales ______________________________________________________________________ _ 
_______________ CoaL _______________________ Kentucky ________________________________________ _ 
_______________ Eleetric-heat-holding com- Wisconsin ________________________________________ _ 

pany. 
35, 168, 986 _______________ Eleetric-gas-heat- ________________ do ____________________________________________ _ 
32,400,900 _______________ Electric.gas__ _______________ Wisconsin-Michigan _____________________________ _ 

--i.-S9i.-972- ___ ~~~~~~~_ -iii.actjve~~::::::::::::::::::: -iowa:Minncsota~~::::::::::: ___ :~~~ __ ~~_:_~~~~~ 
• 26,818 _______________ Holding company ______________________________________________________________ _ 
119,951 _______________ Electric-bus _________________ Illinois ___________________________________________ _ 

• 43, 514, 320 ___ ____________ Eloctric-gas-heat-water-bus- Iowa-Minnesota-South Da- _____________________ _ 
holding company. kota. . Interstate Power Co. of Wisconsin_ _________________________ 1,911,030 _______________ Electric _____________________ Wisconsin ________________________________________ _ 

8tan~~~e~: ta~:cgnc&C8asco~:::::::::::::::::::::::::::::: --- -- ---iii,'368- ___ ~~ ~~~~~~~_ -Oii'.iii.dgas-icascs-_-_-::::::::: -Okiahorna~~::: :::::::::::::: ___ ~~ __ ~_~~ ___ ~,_~~:~ 
Louisville Oas & Electric Co. (Del.). _ _ _ ____________________ , 24,376,315 _______________ Holding company ______________________________________________________________ _ 
Louisville Oas & Eleetric Co. (Ky.) and subsidiaries_______ 91,673,258 _______________ Electric-gas-holding com- Kentucky ________________________________________ _ 

pany. 
Market St. Ry. Co__________________________________________ 4,465,720 _______________ Railway-bus ________________ California _________________________________________ _ 
Oklahoma Oas & Electric Co________________________________ 88,970,687 _______________ Electric_ ____________________ Oklahoma-Arkansas ______________________________ _ 
Wisconsin Public Service Corp. and subsidlarles____________ 71,796,865 _______________ Electric-gas-bus _____________ Wisconsin-Michigan _____________________________ _ 

United Oas Improvement Co., The _____ ~ _______________________ --------------- 21,023,507 -----------------------.------ ------------------------------ { ~l~ }t'ly 3~'1~~ 

~~~fH~V~:h~~-Light -Cia:::::::::::::::::::: :::::::::::: :': & ~~: ~&\ :::':::::::::::: _~~~dO-_:::::::::::::::::::::: _~~~~~~~~~~:::::::::::::::::: :::::::: :::;:~:::'::::: 
United Light & Rys. Co., The __________________________________ --------------- 572,206,617 ------------------------------ ------------------------------ { ~: }g~!: ~H5! 

Consolidated Building Co___________________________________ 82,267 _______________ Real estate __________________ Wisconsin ________________________________________ _ 
Detroit Edison Co., The ________________ .'___________________ 398,087,784 _______________ Electric-gas-heat ____________ Michigan ________________________________________ _ 
Madison Oas & Electric Co ___ ,_____________________________ 14,788,851 _______________ Electric-gas _________________ Wisconsin ________________________________________ _ 
Mason City and Clear LRko R. R. Co______________________ 900,452 _______________ Railway-bus ________________ Iowa _____________________________________________ _ 

~:f:~:ke~on~ot1:~~<h~~~-~-~:~::::::::::::::::::::::::::: Ig~: l~l: ~~ ::::::::::::::: _~~~dO-_~::=:::::::::::::::::: ~:~g~~~rn-_-_::::::::::::::::: :::::::: :::::::::::::: 
Milwaukee Solvay Coke Co_________________________________ 14,004,157 _______________ Coke _____________________________ do _____ : _____________________________________ _ 



Washington Oas & Electric co .•.........•••...............•.... \ ............... \ 2, 239,180 \ ............ -.... -......•.. - .. \ ......•...................•... 1 ijVob \ vct. 22, 1U4b 
Southern Utah Power Co................................... 2,239,180 ............... Electric ...............•..... Utah ............................................. . 

Total properties subject to dlve.stment orders ..... _ ...•..... _ •.. _ •........ 2,446,197,700 ............... _._ .... : .•...........•... _ ........................................ . 

I Cities Service Co. has elected to divest Itself of all its utility holdings under an alter- 8 Corporate assets less investment in subsidiary companies whose assets arc listed 
se parately. native granted it. 

2 Assets as of Dec. 31, 1945 . 7 Dollar figure computed on basis of 20.70 cents per Mexican Peso. 
• Assets of gas properties only. 
, Dollar figure computed on basis of 95.00 cents per Canadian dollar. N oTE.-Inactive companies with little or no assets arc excluded. 
'Corporate assets only. Since tbese assets are largely mvestments in subsidiary 

om panies, they are excluded from the aggregate amounts ordered divested. 

TABLE 22.-Public utility holding companies subject to dissolution or liquidation and subsidiaries subject to divestment under sec. 11 (b) 
(2) ordel's outstandling as Of June 30, 19.1,'11 

System and company 

Amprican Power & Light Co ........................•.. _ .....•.. 
Florida Powcr & Light Co .•..........•..................... 

Utilities Land Co .....•...........•. _ .................. . 
Kansas Oas & Electric Co._ ..........•. _ .......••.......... 
Minnesota Power & Light Co .•........••... , .............. . 

Superior Water, Light & Power Co ....•................ 
Montana Power Co., The ............••••...........•.•..... 
N orthwestem Electric Co .............•...........•......... 
Pacific Power & Light Co ..•........•.............•......... 

R. S. & C. Irrigation Co., Inc .....• ___ ......•........... 
Pike Rapids Power Co., The_ •••......•......... _ ...•....... 
Portland Gas & Coke Co ...•........••.......••.•.•......... 
Texas Public Utilities Corp •......••••.•.......••. _ •........ 
Texas Utilities Co •....•....•......••••...................... 

Dallas Power & Light Co ....••••.•..................•.. 
Texas Electric Service Co ...•.•...........•............. 
Texas Power & Light Co .• _ ..•.• _ .......•............•.. 

Topeka Land Co ....•......• , .....•••........•• _ •.•......... 
Washington Irrigation & Development Co •..•.••.......•.•. 

Columbia Highlands Co ..... ,_ •........•..••.•......... 
Limestone Co., The ....•......•.•...........•...•....... 

Washington Water Power Co., The .••............•......... 

See footnotes at end of table. 

Total assets as of Dec. 31, Holding 
com-. 1946 

Individnal 
companies 

3 $12,361, 329 
• 125,864, 521 

888,784 
46,635,537 

• 65, 356, .592 
7,082, 600 

12g, 455, 566 
24,236,525 
51,340,247 

N.A. 
51,977 

29,788,324 
2,822,255 

, 42,639, 751 
43,302,832 
53,999,780 
80,502,520 

323,141 
• 316. 775 

133,005 
122,965 

71,691,444 

System 
totals 

Nature of business State of operatiou p.:~£ Date of order 
release 
NO,2 

$745,276,719 Holding company ..... _. __ . ______________ . __ . ______ ....... 3750 Aug. 22,1942 
_. ____________ . Electric-gas ... _. ___ ... _.____ Florida_ .• ___________ ~ ... _._ .. _____________ . _____ _ 
_. ______ . ___ .__ Real estate_: _____ .. _. ____________ do. _______ . ______ .. _. ______________ . __ .. _____ _ 
__ _____________ Electric _______ . __ ._._ .. _.__ _ Kansas _____________ . _. ___ .. ______________ . ___ . ___ . 
__ _____________ Electric·heat ____ . _ .. _ .. ___ ._ Minnesota-Wisconsin. ______ . ____________________ _ 
______________ . Electric-gas-water __ ..... _.__ Wisconsin ____________ ... _. _______________________ _ 
__ ._ ___________ Electric-gas-heat-water ___ ___ Montana ______________ .... _ .. ____________________ _ 
__________ ._ ___ Electric-heat_ ____ ___ _______ _ Oregon-Washington __ .. ______ . ___________________ . 
_____ .. _ __ ___ _ _ Elec.-water-heat-holding Washington-Oregon_ .. _________________ . _________ _ 

company. . 
____________ ._ _ Irrigation_ • __ .. ____ .________ Washington ________ ._. __ . ___ . _________________ . __ _ 
_________ _____ _ lnactive ______________________ ..... ______________ . _____ . ____ ._ . _____ . ___ . _______ _ 
______ . _____ . __ Oas_: ______ . ___________ . ____ Oregon-Washlngton __ . ______ . __________ . _________ _ 
__ _____________ Electric-ice-water ______ . ___ . Texas ____________________________________________ _ 
.. ____ ._. ______ Holding company ______ .. _ .. ____________________ . ______________________ ._. _____ _ 
. ___ ._____ _____ Electric ________ : _____ . __ .. _. Texas __ . ___________________________________ . _____ _ 
_. __ . _______________ do_. ___________ . ___ ... _______ do. _ . ______________ . ___ .. ______________ ._. ___ _ 
________________ . __ .do_ . _____________________ ._. _do ____ . ___ . ________ ... _. _____ . _________ ._. ___ _ 
__ __ __________ _ Inactive ______________ . __ .. _________ ._. ________________ .. __________________ .. ___ _ 
____ ~ _______________ do .• _____________ ._. _. _______ . ___ .. ________________ ... ________________ .. _. __ 
. __ . ____________ . ___ do .• ________________ .. ___________________ . _________ ._. ________________ ._ .. __ 
. _______________ . ___ do ______________________________ ._. ________ . ___ ._._. ___________ . _________ . __ 
._ ______ _______ Electric-water-heaL ___ . ___ . Wasbington-Idah~ ____ .. _._. ___ . ____ . __ . _______ . __ 



TABLE 22.-:-Public ,'Utility holding companies subject to dissplution or liquidation and subsidiarie8 8ubject to dive8tment under sec. 11 (b) 
(2) order8 outstanding as of June 30, IB47-Continued 

System and company 

, 
American States Utilities Corp_____________ _ _________________ _ 

EdIson Sault Electric Co ___________________________________ _ 
Southern California Water Co _____________________________ _ 

Electric Power & Light Corp __________________________________ _ 
Arkansas Power & Light Co _______________________________ _ 

Capital Transportation Co _____________________________ _ 
Oentilly Development Co., Inc ____________________________ _ 
Louisiana Power & Light Co _______________________________ _ 
Mississippi Power & Light Co _____________________________ _ 
New Orleans Public Service Inc ____________________________ _ 

Uni~~~~rc <a>:Jr-co::::::::::::::::::::::::::::: ::::::::::: 
Duval Texas Sulphur Co ______________________________ _ 
Mississippi River Fuel Corp ___________________________ _ 
Union Producing Co ____________________________________ _ 
United Oas Pipe Line Co ______________________________ _ 

United 011 Line Co _____________________________________ _ 
International Hydro-Electric System ___________________________ _ 

Corinth Electric Light & Power Co ________________________ _ 
Eastern New York Power Corp ____________________________ _ 

Indian River Co., The _________________________________ _ 
WinnlplseogeeLake Cotton & Woolen Mfg. Co _________ _ Oatlneau Power Co ________________________________________ _ 
Oatlncau Bus Co., Ltd _________________________________ _ 
Oatlneau Electric Light Co., Ltd ____________ ~ _________ _ 
Oatlneau Transmission Co _____________________________ _ 
Ottawa River Development Co ________________________ _ 
Saint John Realty Co __________________________________ _ 
Saint John River Power Co ________________________ • ___ _ 
Saint John River Storage Co ___________________________ _ 

New Engiand Electric System _____________________________ _ 
National Power & Light Co ____________________ ~ ______________ _ 

Lehigh Valley Transit Co __________________________________ _ 
Allentown Bridge Co __________________________________ _ 
Easton Transit Co _____________________________________ _ 

Total assets as of Dec. 31, 
1946 

Holding 
com-

Individual 
companles 

• $3,813, 265 
3,363,310 

12, 391,184 
, 13,698,965 
'76,057, 178 

5,859,849 
1,283,890 

48,288,690 
39,227,343 
89,679,862 

8 47, 122, 694 
1,000,000 

System 
totals 

Nature of business State of operation P..fc'l Date of order 
release 
No.' 

$15,754,494 Holding company___________ ______________________________ 4230 Apr. 9,1943 
__ _____________ Electrlc_____________________ Mlchigan ________________________________________ _ 

Electric-water _____ _ ______ __ _ Callfornia ________________________________________ _ 
---653;700;836- Holding company___________ ______________________________ 3750 Aug. 22,1942 
____________ ___ Electric-gas-heat. _ __________ Arkansas ____________________ -- ______ --------------

::::::::::::::: ~~~~~?![:~~~~ ______ ::::::::::: -Lou~iiiia::::::::::::::::::: :::::::: :::::::::::::: 
::::::::::::::: ~l~~~l~:~:~:::~~~~~~~o_~:: -M-i~~ippi_::::::::::::::::: :::::::: :::::::::::::: 
__ _____________ Electrlc-!(as-transportation_ _ Louisiana ___________________ ---- ____ --------------
_______________ Oas-holdlng company _______ Loulslana-Mlsslsslppl-Texas ---- ____ --------------
_______________ Oas pipe Ilne ________________ Mlsslssippl-Alabama-Oeor-

gla-Flonda-South Caro­
lina. 

4,533,181 _______________ Sulphur_____________________ Texas ___________________________________________ _ 
127,663,816 _______________ Oas_________________________ MlsslsslppL _____________________________________ _ 
123,386,124 _______________ Oas (wholesalel-()u _________ Texas-Louisiana-Mississippi ________ --- __________ _ 
174,586,125 _______________ Oas (wholesale -gasoline ___ Texas-Loulsiana-Mlssisslppl- ________ --- __________ _ 

Alabama-Florida. . 1,322,121 _______________ . Inactive ___________________________________________________________ ---------- ___ _ 
41 86,006,060 666,817,368 Holding company___________ ______________________________ 3679 Aug. 21, 1942 

1131,762 _______________ Electrlc _____________________ New York _______________________________________ _ 
29,664,696 _______________ Electric-real estate_________ New York-New Hampshire _____________________ _ 

Malnc. N. A. _______________ Water storage _______________ New York _______________________________________ _ 

117~ f~l m ~~~~~~~~~~~~~~~ -I~[?~~!~~~~~~~~~~ :~~~7:~~~r:~~~~~~~~~~~~~ ~~~~~~~~ ~~~~~~~~~~~~~~ 
• 7 1,256,402 ______________ _ Electric transmlsslon _____________ do ____ : _______________________________________ _ 

17 39,566 _. _____________ Inactive ______________________________________________ : _________________________ _ 
• 7 441,150 ____________________ do __________________________________________________________________________ _ 

• 71,400 ____________________ do __________________________________________________________________________ _ 
• 7 918, 875 _______________ Water storage_______________ Canada __________________________________________ _ 

fSSll',sa9499,'SS9437' _______________ Holding company ______________________________________________________________ _ 
45,062,862 Holding company___________ ______________________________ 2962 Aug. 23,1941 

23,451,180 _______________ Electrlc-transportation_____ Pennsylvanla ____________________________________ _ 
18 547,542 _______________ Toll bridge _______________________ do ____________________________________________ _ 
• 8 652,772 ______________ _ Leases transportation prop- _____ do ___________ , ________________________________ _ 

erty. 



Easton and South Bethlehem Transportation Co ___ _ 
Lehigh Valley Transportation Co ______________________ _ 
Norristown Transit Co _________________________________ _ 

Memphis Generating Co ___________________________________ _ 
Memphis Street Railway Co., The _____________________ _ 

New England Public Service Co., ______________________________ _ 
Central Maine Power Co __________________________________ _ 

Cumberland Securities Corp ___________________________ _ 
Kennebec Water Power Co ____ > _______________________ _ 
Nepsco Appliance Finance Corp _______________________ _ 
Nepsco Services, Inc ___________________________________ _ 
New England Pole & Treating Com ____________________ _ 
Sebago Improvement Co _______________________________ _ 
Skowhegan Water Power Co _____________________ . _____ _ 

Central Vermont Public Service Corp _____________________ _ 
Public Service Co. of New Hampshire _____________________ _ 

Amoskeag Industries, Inc ______________________________ _ 
Androscoggin Reservoir Co ____________________________ _ 
Merrimack Power Co ___ .' ______________________________ _ 

Penacook Electric Light Co ________________________ _ 
Profile Falls Power Co ______________ . __________________ . 
Properties, Inc _________________________________________ _ 

Keene Development Co ____________________________ _ 
Sunapee Dam Corp ____________________________________ _ 
Swans Falls Co ________________________________________ _ 
Weare Improvement & Reservoir Association __________ _ 

North American Light & Power Co. (the North American Co. 
System). 

Cahokia Manufacturers Gas Co ____________________________ _ 
Illinois Power Co __________________________________________ _ 

Central Terminal Co __________________________________ . 
Kansas Power & Light Co., The ____________________________ _ 

Blue River Power Co., The ____________________________ _ 
Kansas Electric Power Co., The _______________________ _ 

Kewanee Public Service Co ________________________________ _ 
Missouri Power & Light Co ___________________________ . ___ . 
Nortbern Natural Gas Co __________________________________ _ 

Peoples Natural Gas Co _______________________________ _ 
North Continent Utilities Corp ________________________________ _ 

Denver 100 & Cold Storage Co., Tbe _______________________ _ 
Fort Morgan Ice & Cold Storage Co ___________________ _ 
Western Rys. Ice Co ___________________________________ _ 

Great Falls Gas Co ________________________________________ _ 

18 82, 894 
a '1,343,314 

e 8208,139 

a 5, 386, 741 
16,224,941 

8 $18, 125, 554 
• 115, 774, 189 

~.11~ 
7,095 

81,037 
227,707 
63,465 

271,520 
21,593, lOl 

8 56, 579,081 
N.A. 

1,020,868 
156,536 

67,449 
38,881 

~.81~ 
N.A. 

210,051 
N.A. 

a 10, 539, 985 

82.718 
I 122,329,363 

6,686,518 
a 67, 584, 817 

248,951 
15,318,607 

2,559,788 
20,323,908 

a 79, 66ls, 868 

6,144,212 
• 5, 120,822 
31,894,255 

66,052 
455,822 

1,558,069 

_ _____________ _ Transportation ___________________ do ____________________________________________ _ 
____________________ do ____________________________ do ____________________________________________ _ 
_ ______________ Leases transportation prop- _____ do ____ . ______________________________________ _ 

erty. . . _______________ Electric (wholesale) _________ Tennessee ________________________________________ _ 
_______________ Transportatlon ______________ . ____ do _____ ~ ______________________________________ _ 

$214,340,521 Holding company _________________ ~_._____________________ 2737 May 2,1941 
_ ______ __ _ _ __ _ Electrlc-gas ________________ . Malne ___________________________________________ _ 
_ ______________ Real estate-securities _____________ do _______________________ . ___________________ _ 
_______________ Water storage ____________________ do ___________________________________________ _ 
_ ______________ Mutual service compaEy _______________________________________________________ _ 
_______________ Subsidiary service company ____________________________________________________ _ 
_______________ Pole treating-sales ___________ Maine ___________________________________________ _ 
_______________ Stream flow contro!. _____________ do ___________________________________________ _ 
____________ ___ Water rights-real estate __________ do ___________________________________________ _ 
_______ ________ Electric-gss_ __________ ______ Vermont _____________ . ___________________________ _ 
_______________ Elec ric-gas-transportation __ New Hampshire ____________ : ____________________ _ 
_______________ Real Estate _________________ . ____ do _____________________________ . _____________ _ 
______ .________ Water storage_______________ Maine ___________________________________________ _ 
______________ . Undeveloped water power _____ do _________________________ . _________________ _ 

sites. ____________________ do ______________________ New Hampshire __________________________________ _ 
____________________ do_ _ _ __ __ __ __ ___ _ ___ ___ _ Maine ___________________________________________ _ 
_______________ Real estate ______ :___________ New Hampshlre ___________ . _____________________ _ 
___________________ .do ___________________________ do _________________________________________ : __ 
_ ______________ Water storage ____________________ do _____________________ . ________ . ____________ _ 
_______________ Electric genera,ion___ _______ Maine _____________________ . _____________________ _ 
_______________ Water storage ________ . ______ New Hampshire: ___________________ . _____________ _ 

331,487,735 lIolding company___________ ______________________________ 3233 Dec. 30,1941 

Gas (leased) _ _ __ __ _ _ __ _ _ __ _ IIIinois ____________________________________ .. _____ _ 
Electric-gas-hest-waler-ice- _____ do ___________ . _____ . ____________ . _____________ _ 

transportation-holdiug . 
company. Warehouse __________________ Missour!. ________________________________________ _ 

Electric-gas-heat-water-ice- Kansss __________________________________________ _ 
transportation. Electrlc________ __ ___ __ _ _ _ ___ Delaware ________________________________________ _ 

Electric-gas-ice-transporta- Kansss __________________________________________ _ 
tion. Electrlc-gss ________________ _ 

Eleetric-gas-beat-water-ice-__ Gss ________________________ _ ~~~~~rj:::::::::::::::::::: :::::::: :::::::::::::: Iowa-Nebraskn-South Da- , ____________________ _ 
kota-Minnesota. ____________________ do__ ________ __ ____ __ _ __ _ Iowa-Nebrsska-Minnesota _______________________ _ 

16,707,732 Holding company __________________ .______________________ 4686 Nov. 18,1943 

:::: ::::::::::: _ ~~~';f~: :::::::::::::::::::: _ ~~~':f~~~::::: :::::::: ::::::: ___ ~~~ __ ~~_l: __ ~~: ~~~~ _ ______ ________ 100 _______________________________ do ___________________________________________ _ 
_______________ Gas-natura!.________________ Montana ________________________________________ _ 



TABLE 22.-Public utility holding companie8 8ubject to di880lution or liquidation and 8ubsidiaries 8ubject to divestment under sec. 11 (b) 
(2) fJrders out8tanding as of June 30, 1B47-Continued 

System and company 

North Continent Utilities Corp-Continued 
Great Northern Gas Co., Ltd ... _ •.......................... 
North Shore Gas Co. (ill.} ............•.... _ ............... . 
S. W. Shattuck Chemical Co., The __ ...................... . 
William A. Baehr OrganJzation, Inc. __ .................... . 

North West Utilities Co. (the Middle West Corp. System) __ .. . 
Wisconsin Power & Light Co .............................. . 

Beloit Water Power Co ................................ . 
South Beloit Water, Gas & Electric Co ..•.............. 

Northern States Power Co. (Del.} ....••••••..••••.......••...... 
Northern States Power Co. (Minn.} ..........•..••..•... 

Chippewa River Power & Flhre Co ...........••.... 
Chippewa Valley Construction Co ................. . 
Interstate Light & Power Co. (Wis.) ............... . 
Interstate Light & Power Co. (Del.) ............... . 

Elizaheth Light & Power 00. (The) ............ . 
Interstate Light & Power Corp. (I1I.) .•..•.......•.. 
Minneapolis Mill Co._ .. _._ ••.•.......... c •••••••••• 
Mississippi and Rum River Boom Co .......•..••..• 
Northern States Power Co. (Wls.) ...........•.• _ .•. 

Chippewa and Flambeau Improvement Co .•... 
Eau Claire Dells Improvement Co ............. . 

St. Anthony Falls Water Power Co .. _ ............. . 
St. Croix Falls Wisconsin Improvement Co ........• 
St. Croix Power Co._ .•..•..•.•.•.........•......... 
UnJtod Power & Land Co ... _ .........•............. 

Washington Railway & Electric Co. (The North American Co. 

Sy~~Jai.·Triinsit·6o.~:=:::::::::::::::::::::::::::::::::::::: 
Glen Echo Park Co., The ..••••• _ •.•..•.....•...••...... 
Montgomery Bus Lines, Inc ... _. __ .....•.•••..••...••.• 

Great Falls Power Co ....... __ ._ ...... _ .............•..•.... 

Total assets as of Dec. 31, 
1946 

Holding 
com-

individual 
companies 

$716,861 
11,725,573 

268,424 
22,676 

, 14. 191,946 
a 76, 285, 985 

80,810 
• 1,097,855 

• $4, 377, 458 
3 186,424,861 

414,650 
481,633 

1,588,333 
2,522,896 

121,204 
3,518 

1,948,610 
141,789 

347,243,057 

1,176,124 
923,857 

3,923,186 
3,539,626 

808,539 
859,844 

, 30, 451, 928 
66; 101, 947 

217,997 
41,820 

512,837 

System 
totals 

Nature of business State of operation Pl~{ Date of order 
releases 
No.' 

............... Gas ......................... Ontario (Canada) ...................... _ ......... . 

. ................... do. __ ........ ........... TIlinols ........................................... . 

. .............. Refining ores............ .... Colorado ......................................... . 
· .............. Service company ............................................................... . 

$77,464,650 Holding company........... .............................. 4552 Sept. 10,1943 
· ." ...... ..... Electrlc·gas-water·bus·heat.. Wisconsln·Iowa .................................. . 
· ......... ..... Inactlve .• __ ........ : .......................................................... . 
............... Electric-gas-water........... Wisconsin·illinols ........... _ .. __ ................ . 

$256,499,194 Holding company........... ..................•..•.......• 6987 Nov. 9,1946 
. ... _.......... Electric-gas·heat·water·tele· ..................•.•............................... 

phone·holding company . 
............ _._ Real estate._ •••••........... Wisconsin .•..............• _ ...................... . 
. ................... do .....••.• _ ......•........... do ............................................ . 
: ....... _...... Electric-gas .. _ ..•................ do ................................• : .......... . 
.•...... _ ...... Electric·holdlng company ... Illinois-Wisconsin ..................•••............ 
· ........••• _._ Electric ... _........... ...... Illinois ........•.•..••............................. 

=============== ;m~i~!~i{:gl ~~q~~~~== =====~:~~~~=================== === ==.=== ============== . ... _.......... Electrlc- gas- heat - holding Wlsconsin-Minnesota_ •....... _ .. _ .. _. __ ......... . 
company. . 

•.......... _. __ Water storage ............... Wisconsin .............................. _ ......... . 
. __ ............ Electric power production .. Wisconsin-Minnesota .......•.. _ ... __ •............ 
.._ ............ Water power and dam site .....................•............... _ ...............• 
.......... _.... Electric..................... Wisconsin-Minnesota ... _._ .... _ ........ _ ........• 
_ •. _ .... _ .. __ .. Electric power production ....... _do .......... _ ......•...............•.... _ .•.... 
__ ._ ...•... _._. Real estate._ ...............•......................................••....•....... 

194, 580, 149 Holding company........... .............................. 7410 May 16,1947 
Transportatlon •. _ .......... _ District of Columbia·Mary- ............... _ ..... . 

land. 
Amusement park __ ..•...... Maryland .......•... _ ............ _ ........ _ ...... _ 

r~~~~g~~~~~:::::::::::::: ·vi.g1~ia::::::::::::::::::::: :::::::: :::::::::::::: 

~ 

00 
00 



Potomac Electric Power Co __________ ~ __________________ : __ _ 126,515,548 _______________ Electric ____________ : ________ District of Columbia-Mary- ____ -___ : _____________ _ 
land. 

Braddock Light & Power Co:, Inc _____________________ _ 
Washington and Rockville Ry. Co. of Montgomery County_ 

1,190,000 ____________________ do _______________________ Virginia ____________________________ : . _____________ -
• 213,963 _______________ Holding company ______________________________________________________________ _ 

Total assets of subsidiary companie~ 10_____________________ _______________ 3,217,701,260 ________________________________________________________________________________ :_ 

I This table includes the subsidiaries which would be released from control of the 
parent by dissolution of the parent under a sec. 11 (b) (2) order. The following additiOllal 
holding companies ha,e been ordered to liquidate: 

Corporate Holding 
assets Dec. Company Date of 

Holding company 31,1946 Act order 
release 
No. 

Community Gas & Power Co _____________ $70,276 4395 July 2,1943 
Standard Power & Light Corp ____________ n. a. 3607 June 19, 1942 United Corp., The ________________________ 101, 845, 586 4478 Aug: 14, 1943 

The United Corp. was ordered to recapitalize on a l·stock basis and cease to be 
a holding company. The status of Its present subholding companies is subject to 
separate determination. 

2 Holding Company Act release number is given for each holdiug company subject· to 
dissolution or liquidation under outstanding sec. 11 (b) (2) orders. 

3 Corporate assets less investments in subsidiary and affiliated companies whose assets 
are listed separately. 

• Corporate assets only. Since 'these assets arc largely investments in subsidiary com-
panies,·they are excluded from the system totals. 

• Assets as of Dec. 31, 1945. 
8 Assets as of Dec. 31, 1944. 
• Since these assets are included in the consolidated assets of Gatincau Power Co., they 

arc excluded from the system total. 
S Since these assets are included in the cohsolidated assets of Lehigh Valley Transit 

Co., they are excluded from the system total. 
i The Commission order required New England Public Service Co. to recapitalize on 

a I-stock basis or, at its election, to liquidate. The company has stated its intention to 
file a plan to liquidate. 

10 In tables 21 and 22 there is a duplication of subsidiary companies in two holding 
company systems which are affected by. both sec. 11 (b) (I) and sec. 11 (b) (2) orders. 
The aggregate amount of the duplication of assets is approximately $600,000,000. 
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TABLE 23.-Number of applications and declarations received and disposed of 
during the fiscal year ended June 30, 1947, under the Public Utility Holding 
Oompany Act of 1985 

Number Number pending at Number Nwnber pending at Section and description beginning filed disposed close of of fiscal of fiscal year year 

Sees. 2 and 3-Exemptions from provisions of the act ___ 34 7 34 
Sees. 6 and 7-Issuanee and sale of securities, alterations 

or rights, assumptions of liability _____________________ 106 228 238 96 
Sec. IO-Acquisition of securities or other assets ________ 55 124 131 48 
Sec. 11 (b)-Proeeedings instituted _____________________ 62 5 5 62 
Sec. 11 (e)-Plans for the simplification of registered 

holding companies or subsidiaries thereoC ____________ ·68 12 11 69 
Sec. 11 (f)-Reorganization under sec. 77B of the Bank-ruptcy Act ___________________________________________ 2 0 3 
Sec. 11 (g) and 12 (e)-Solicitations of consents to trans-actions _______________________________________ : _______ 14 29 22 21 
Sec. 12 (b) and rule U-45-Loans. extensions of credit. 

donations and capital contributions to associate· companies ____________________________________________ 18 51 58 11 
Sec. 12 (c) and rule U-46-Payment of dividends out of 

capital or unearned surplus ___ . _______________________ 21 24 34 11 
Sec. 12 (c) and rule U-42-Acqulsition, retirement, and 

40 redemption of securities by issuer ____________________ 62 104 126 
Sec. 12 (d). 12 (f) and rules U-43, U-44-Sale of securi-

ties and utility assets _________________________________ 120 193 239 74 
Sec. 13-Service company regulation ___________________ 10 0 0 10 

TotaL _______________ ~ ___________________________ 572 778 871 479 

TABLE 24.-Reorganization cases instituted under ch. X and sec. 77-B in which 
the Oommission filed a notice of appearance and in which t!l-e Oommission 
actively partiCipated during the fiscal year ended June 30, ~947 

PART I.-DISTRIBUTION OF DEBTORS BY TYPE OF INDUSTRY 

Number of 
debtors Total assets Total indebtedness 

Industry 
Prin· Subsid· (tt~~'i:~s Percent of (tt~~~~~s Percent of 
cipal iary of dollars) grand total of dollars) grand total 

Al!ricuJtural__________________________ . 1 $ISO (I) $166 (I) 
Mlnlngandotherextractlve__________ 4 3 108,850 5.63 74.488 5.85 
Manufacturlng___ ____________________ 10 4 29.464 1. 52 17.449 1.37 
Financial and investmenL___________ 6 ,2 . 93.446 4.83 55.681 4.37 Merchandising _______________________________________________________________________________________ _ 
Real estate____________________________ 46 3 242.298 12.53 241.373 18.95 
Oonstructlon and allied ________ .______ 1 9.108.47 4.734 .37 
Transportation and communicatlon___ 12 7 381.566 19.73 339.939 26.68 
Bervlce __________ .. ___________________ 6 25.075 1. 30 16.212 1. 27 
Utilities: Light, power and gas_______ 11 7 '1.043.229 53.95' 522.836 41.03 
Other: Religious. charitable, ete______ 1 . 383 .... ________ 1.253 .10 

Orand total ___ .... __________ .. __ 98 26 1.933.599 1.274.131 

PABT2.-DISTRIBUTION OF DEBTORS BY AMOUNT OF INDEBTEDNESS 

Number of debtors Totalinde btedness 

R~ge of indebtedness (dollars) Amount Percent of 
Principal Subsidiary (thousands grand 

of dollars) total 

Less than 100.000 .... ____ ........ _______ .. __________ · __ .. 4 6 374 (I) 100.000-249,999 _________________________________________ _ 7 3 1.712 0.13 
9 4 5.090 .40 

11 6 12. SOl 1.00 
19 1 27.3SO 2.15 
9 2 '27.910 2.19 

250,000-499.999 ___ .. _C _______ .. __________________ • ______ _ 
500.000-999.999 _________________________________________ _ 
1.000.000-1.999,999 ___ .. _______ .. ______ .. __ .. ________ .... 
2.000,000-2.999.999 ____________________________________ ._ 

13 ------------ 52.475 4.18 
8 --.--------- 65.478 5.14 

12 1 205.559 16.13 

3,000,000-4,999.999. ________ .... ________________________ _ 
5.000.000-9,999.999 __ ~ __________ .. ______________________ _ 
10.000,000-24.999.999 ___________________________________ _ 

2 1 101.307 7.94 
4 2 • 774.045 60.74 

25.000.000-49.999.999 ______ .... _________________________ _ 
Over 50.000,000 ________________ .. ______________________ _ 

Orand totaL ___ ...... _ .. ________ .. ______ .. ____ .. _ 98 26 1.274.131 100.00 

1 Less than 0.05 percent. 
• Approximately $800.000.000 of assets and $400,000.000 of liabilities were accounted for by AssPclated OIlS 

& ~lecUlc OQ: I\Ild its subsidiary, Associated Oas & Electric Corp. 



TABLE 25.-Reorganization proceedings in which the Oommission participated during the fiscal yea1' endcd June SO, 1.947 

Debtor District court 
Proceedings 
instituted 

under 

Petition 
Participa­

tion 1 

Securities 
and Exchange 
Commission 
notice of ap­
pearance filed 

Adllm Block Corp __________________________________________ Northern District of Illinois _____________ Ch. X _________ Nov.28.1939 Dec. 29.1939 Request _____ Sept. 27.1940 

Allit~~~1~~1~iJ~6~~:~~~~~~~~~~~~~~~~~~~~~~~:~~~~~~~: :::JL:~~:::::~:::::::~::::::::::::::: :::JL:::::: _~~~~:_~~;~ __ ~~~:~:_~~;~_ :~;:o:~E:-:::: Margt 1947 
American Acoustics, Inc____________________________________ District of New Jersey _______________________ do_________ Mar. 21.1947 May 5,1947 _____ do_______ Apr. 21,1947 
American Fuel and Power Co _______________________________ Eastern District of Kentucky ___________ Sec. 77-B ______ Dec. 6,1935 Dec. 20,1935 Request _____ May 1,19~0 

~~~~:r;~&~~~~~-~~~~:::::::::::::::::::::::::::::::: :::::~~::::::::::::::::::::::::::::::::::: :~~:~::::::::: :~~;~~~~':~~~~: :~~;~~~::~~~~: :::::~~::::::: E~: Inland Gas Distributing Co __________________________________ do ________________________________________ do ______________ do _____________ do ___________ . _do_______ Do. 
Associated Gas & Electric Co _______________________________ Southern District of New York _______________ do _________ Jan. 10,1940 Jan. 10,1940 1\-1otion ______ Jan. 15,1940 

Associated Gas & ElectrIc Corp __________________________ . ___ do: _______________________________________ do ___________ .. _do _______ ! _____ do _____________ do_______ Do. 
Bankers Building, Inc ______________________________________ Northern District of Illinois __________________ do _________ Sept. 21,1943 Oct. 5,1943 _____ do _______ Oct. 19,1943 
BarIum Realty Co __________________________________________ Eastcrn District of Michigan _________________ do _________ Aug. 17,1943 Dec. 14,1943 RequesL___ Do. 
Bellevue·Stratford Co _______ -' _______________________________ Eastern District of Pcnnsylvania ________ Sec. 77-B ______ Oct. 30,1936 Oct. 31,1936 _____ do _______ Feb. 24,1939 
Brand's Restaurant Control Corp___________________________ Southern District of New York_ _ _ ______ Ch. X_________ Aug. 2,1939 Aug. 10,1939 Motion ______ Aug. 30,1939 
Broadway Exchange Corp ___________________________ . ___________ do ________________________________________ do_________ Apr. 9,1942 Apr: 9,1942 Request_____ Apr. 11.1942 
Boradway Garage, Inc ______________________________________ Southern District of Ohio ____________________ do _________ Apr. 26,1916 Apr. 26.1946 Motion ______ June 24,1946 
Calumet & South Chicago Ry. Co __________________________ Northern District of Illinois __________________ do _________ JwlC 29,1944 Sept. 18.1944 _____ do _______ Oct. 20,1944 
Central States Electric Corp ________________________________ Eastern District of Virginia __________________ do_________ Feb. 26,1942 Feb. 27,1942 Request _____ · Mar. 11,1942 
Cenwest Corp ________________________________ : ______________ Southern District of New York ______________ do _________ Mar. li,1942 Apr. 3,1942 Motion ______ Mar. 21,1942 
Chicago, Aurora & Elgin R. R. Co __________________________ Northern District of Illinois __________________ do _________ Mar.22,1945 Apr. 30,1945 _____ do _______ May 16,1945 
Chicago City Railway Co ________________________________________ do ______________________________ . _________ do _________ Nov. 27,1939 Sept.18,1944 _____ do _______ Oct. 20,1944 
Chicago North Shore & Milwaukee R. R. Co ____________________ do ________________________________________ do _________ Apr .. 7,1942 July 29,1942 _____ do _______ Mar. 8,1943 
Chicago Railways Co ____________________________________________ do ________________________________________ do _________ Oct. 15,1938 Sept. 18,1944 ____ .do _______ Oct. 20,1944 
Childs Co___________________________________________________ Southern District of New York ________ : _____ do_________ Aug. 26,1943 Aug. 27,1943 _____ do_______ Aug. 26,1943 
Commonwealth Light & Power Co _________________________ Northern District of Illinois _____________ Sec. 77-B ______ Oct. 9,1934 Oct. 15,1934 Request _____ June 21,1940 

Inland Power & Light Corp __________________________________ do_· _______________________________________ do _________ Oct. 10,1934 ____ .do _____________ do_______ Do_ 
Coney Island Theatre Co ___________________________________ Eastern District of New York ___________ Ch. X _________ May 1,1944. May 1,1944 _____ do _______ May 31,1944 
Congress & Senate Co_______________________________________ Eastern District of MissourL ________________ do_________ Nov. 20,1944 Nov. 20,1944 Motion _____ Jan_ 31,1945 
Consolidated Rock Products Co ____________________________ Southern District of California __________ Sec_ 77-B ______ May 24,1935 May 24,1935 _____ do _______ July 22,1940 

g~~~~e:ckRcg~_~_~~~_~I_~~~_~~::::::::::::::::::::: :::::~~::::::::::::::::::::::::::::::::::: :::::~~::::::::: :::::~~:::::::: :::::~~:::::::: :::::~~::::::: B~: 
Cosmos Records, Inc ________________________________________ Eastern District of New York ___________ Ch. X ________ Jan. 27,1947 Jan. 27,1947 _____ do _______ Jan. 30,194i 

Cosmopolitan Records, Inc ___________________________________ do __________________________________ . _____ do ______________ do _____________ do _____________ do_______ Do_ 

t~~~~~i~~~~:::~:,-~-c::::::::::::::::::::::::::::::: :::::~~::::::::::::::::::::::::::::::::::: :::::~~::::::::: :::::~~:::::::: :::::~~:::::::: :::::~~::::::: B~: 
Covered Wagon Co _________________________________________ Eastern District of Michlgan _________________ do _________ Aug_ 29,1940 Aug.30,1940 Request _____ Sept_ 27,1940 
Diversey Hotel Corp ________________________________________ Northern District or lllinois _________________ ·_do _________ May 29,1947 _____ do _____________ do _______ June 13,1947 

I "Request" denotes participation at the request orthe judge; "motion" refers to partidpatlon upon the courts' approml of the Commission's motion to participate In the pro· ..... _ 
ceedlngs. CO ...... 



TABLE 25.-Reorganization proceedings in which the Commission participated during the fiscal year ended June 90, lB47-Continued 

Debtor District court 
Proceedings 
instituted. 

under 

Petition 

Filed Approved 

Participa· 
tion 

Diversified Royalties of America •..•........................ Southern District California ............. Ch. X .......•. Oct. 4,1940 Oct. 7,1940 Motion .....• 
Diversified Royalties, Inc •........... , ....................... do ....................................•... do .............• do ............. do ............. do ...... . 

Eastern Building Corp .•.. "............. .................... Southern District of New York .............• do......... May 3,1943 May 20,1943 ..... do ...... . n ~~~~ ~\~~~\~)o~~·.·.·.·.·.·.·.·.-.·.·.·.·.·.·.-.~·.·.·~~~~~~~~~~:::~:::::~: ~~:~~~~::~:~~~~~::~:::::~~:::~~~::::::~:~~ :::::~~::::::::: ~r;: 1~: lt8 ~rct: l~: :t8 :::::~~::::::: 
Embassy Co ......•...............••........................ Eastern District of MissourL ....•........... do ......... Nov. 20,1944 Nov. 20,1944 ..... do ...... . 
Equitable Office Building Corp............................. Southcrn District oC New York ....•......... do ......... Apr. 10,1941 Apr. 10,1941 Motion ....• 
Federal Facilities Realty Trust. .....••.•..•................ Northern District oC lllinois............. Sec. 77-B. ... Dec. 26,1934 Apr. 20,1935 ..... do. " .. . 
Fifth and Pierce Co ..................................•...... Northern District oCIowa .....•..•...... Ch. X ......... Oct. 1,1945 Oct. 1,1945 ..... do ...... . 
Fort Madison Gas Light Co.............. .•................ Southern District oC Iowa .................... do ......... July 30,1945 July 31,1945 ..... do ...... . 
OJobe AircraCt Corp......................................... Northern District oC Texas ..........•••...... do......... Dec. 27,1946 Jan. 3,1947 ..... do ...... . 
OJobe Industriel Loan Corp................................. District of New Jersey .............•......... do ........ Mar. 20,1943 Mar. 20,1943 ..... do ... ' .. . 

Century Capital Corp ..............••.•..................... do ....................................•... do .......•. Mar. 31,1943 Mar. 31,1943 ..... do ...... . 
Adolf Gobel, Inc......... .......................•........... Southern District oC New York .............. do ......... Sept. 29,1941 Sept. 30,1941 ..... do ...... . 
Gramott Corp ............................••...................•. do .......................•...•..........•. do......... Mar. 1,1946 Mar. 4,1946 ..... do ...... . 
Hotel Martin Co. of Utica..... ...................•......... Northern District of New york......... See.77-B ...... June 6,1935 June 19,1935 ..... do ...... . 
Hotels Majestic, Inc............. ..........•.....•.......... Eastern District of Pennsylvania ............. do......... Oct. 30,1936 Oct. 31,1936 ..... do ...... . 
Inland Gas Corp............................................ Eastern District oC Kentucky ...•............ do:........ Oct. 14,1935 Nov. 1,1935 Rcquest .... . 
International Mining'" Milling Co.... ....•................ District oCNevada...................... Ch. X ......... June 29,1939 June 29,1939 Motion .... . 

Mount Gaines Mining Co ....•.....•.....•................... do ...............................••..•.... do .............. do ............. do ............. do ...... . 
InternationaIPowerSecuritiesCorp .•... · .......••....•..... District of New Jersey ....................... do ......... Feb. 24,1941 Feb. 24,1941 ..... do ...... . 
Isham Garden Ap!lrtments.~ .....................•.......... Southern District oCNew york .......•....•. do ......... Apr. 7,1943 Apr. 8,1943 ..... do ... , .. . 
Jeffery Terrace Building Corp .•.•........................... Northern District of illinois .....•.••••.....•. do......... Oct. 11,1943 Nov. 10,1943 Request .... . 
Joliet Elks Building Association .................................. do ...............................•...••.•. do ......... Jan. 10,1939 Feb. 2,1939 ..... do ...... . 
KeJlettAircraftCorp .........•...•............•...........•. Eastern DistrlctoCPennsylvanla ............. do ......... Oct. 18,1946 Oct. 18,1946 Motion .... . 
Kentucky Fuel Gas Corp ...........•.•..................... Eastern District of Kentucky .........•. Sec. 77-B ...... Oct. 25,1935 Nov. 1,1935 Request.. .. . 
Keystone Realty Holding Co ..•.. :. .•.•...•................ Western District oCPennsylvanla....... Ch. X......... Feb. 10,1939 Feb. 11,1939 ..... do ...... . 
Kimbark Manor Realty Trust .........•..•..•.•..........•. Northern Districtoflllinols ....•......•...... do ......... Nov.14,1945 Nov.2O,1945 Motion .... . 
Kingston Homes Building Corp .•.......•........................ do ...............•......•.....••......... do .....•... Nov. 30,1944 Nov. 30,1944 Request .... . 
Lorraine Castle Apartments Building Corp ....•...............•. do .............••.............•••••••..... do......... Apr. 7,1942 May 5,1942 __ ... do ...... . 
Lower Broadway Properties, Inc............................ Southern District of New York ....•.•...•... do......... Nov. 24,1942 Nov. 24,1942 Motion .... . 
Middle States Utilities Co. \Del.) ... : .•..................... Western District of Missour!.. ....••.•....... do......... Apr. 30,1943 May 1,1943 ..... do ...... . 

Middle States Utilities Co. (Iowa) ..•....••..•............... do ..........•...•......................... do .....•........ do ............. do ............. do ...... . 
Middle States Utilities Co. (Mo.) .•..•.•..................... do ..........•........................•.... do .............. do ............. do ............. do ...... . 

Midland United Co ..•••••••................................ District of Delaware.......... .••.....•. Sec.77-B ...... June 9,1934 June 9,1934 ..... do ...... . 
Midland Utilities Co .......•.....•••...•..................... do ........................................ do .............. do .. __ ......... do ............. do ...... . 

Midwest Athletic Club ....••........•.••...•............... Northern District oCilllnols............. Ch. X ......... Aug . .16,1946 Dec. 20,1946 ..... do ...... . 
Moorhead Knitting Co ......••......•......•.••.......•.... : Middle District of PennsylV8nla ... ~ ..••..... do ......... June 19,1941 June 24,1941 ..... do ...... . 
Mount Forest Fur Farms oC America, Inc •.......•...••..... Eastern District of Michigan............ Sec.77-B ...•.. Aug. 15,1938 Aug. 15,1938 Request.. .. . 
National Realty Trust ..••.......••...•....•....•........... NorthernDlstrictoCUllnols .....•.....•...... do ......... Dec. 26,1934 Apr. 25,1935 Motion .... . 
1934 Realty Corp............................................ Southern District of New York.. ....... Ch. X......... Dec. 23,1938 Dec. 21,1940 ..... do ...... . 
Northwest Carolina Utilities Co ......•.•.•.••.••.••......•. Western District of Nortb Carolina .•........ do ......... July 8,1942 July 8,1942 ..... do ...... . 

Securities 
and Excbange 
COl1Jmission 
notice of ap· 
pearance filed 

Nov. 12, 1940 
Do. 

May 25,1943 
Oct. 8,1945 
Dec. 27, 1940 
Feb. 7,1945 
Apr. 14,1941 
Oct. 29, 1940 
Jan. 9,1946 
Nov. 21,1945 
Jan. 13,1947 
Apr. 7,1943 

Do. 
Oct. 1,1941 
Mar. 21,1946 
June 24,1939 
Feb. 26,1942 
Mar. 28,1939 
Aug. 7,1939 

Do. 
Mnr. 3,1941 
Apr. 13,1943 
Nov. 15,1943 
Feb. 6,1939 
Dec. 4,1946 
Mar. 28,1939 
Mar. 8,1939 
May 27,1946 
Feb. 10,1945 
July 22,1943 
D~c. 2,1942 
July 16,1943 

Do. 
Do. 

Jan. 10,1940 
Do. 

Jan. 21,1947 
Aug. 6,1941 
Sept. 28,1938 
Oct. 29,1940 
Jan. 8,1941 
Mar. 3,1943 



Ohmer Fare Register Co ......•...•.....•..•................ Southern District of Ohio........ ....... Sec. 77-B...... Dec. 29,1937 Dec. 29,1937 RequesL .. . 
Oklahoma Ry. Co •••••••...........••.•.•.•................ Western District of Oklahoma.... ...... Ch. X .....•.•. Sept. 27,1939 Sept. 27,1939 Motion .... . 
P·R Holding Corp •••••••••..........•.••................... Southern District of New york .......•...... do ......... Apr. 24,1942 May 21,1942 ..... do .....•. 
Philadelphia & Reading Coal & Iron Co ..................•. Eastern District of Pennsylvania........ Sec. 77-B. ..... Feb. 26,1937 Feb. 26,1937 ..... do ...... . 

~n~i~~fs~~fsl~~;~o~~~·~::·~~~~~:::::::::::::::::::::: :~'~~Ji~:~~~t:r!~~:~~~~~~~l~~~~::::::: :::J~::::::::: .~~01.~:.~~~ .. ~~01.~:.~~~. :~~~~~~~::::: 
Pittsburgh Terminal Coal Corp .................................. do................................... Ch. X......... Dec. 4,1939 Jan. 2,1940 ..... do ...... . 
Pittsburgh Terminal Warehouse & Transportation Co ........... do .......•...•.•.......•••••.••........... do......... Dec. 10,1943 Dec. 10,1943 ..... do ...... . 
Plankinton Building Co............... ..................... Eastern District of Wisconsin ...........••... do .....•.•. June 25,1940 June 27,1940 ..... do ...... . 
Polar Frosted Foods, Inc •.•...............•................. Western District of Washington ......... Ch. X: ........ May 21,1947 May 23,1947 ..... do .....•. 
Portland Electric Power Co............ ..................... District of Oregon ..............•...•......... do ....•.... Apr. 3,1939 Apr. 3,1939 •.... do ...... . 
Quaker City Cold Storage Co............................... Eastern District of Pennsylvania ............. do......... Dec. 17,1941 Feb. 13,1942 Motion ...•. 
R. A. Security Holding, Inc................................. Eastern District of New york ................ do......... May 7,1942 July 31,1942 ..... do ...... . 
Realty Associates Securities Corp .............. -.....•............ do .....••..•.....................•........ do ......... Sept. 28,1943 Sept. 28, 1943 .~ ... do ..... . 

Espade Realty Corp ..•••••.....•..........................•. do ....•....••.••...•........•..•...•...... do......... Mar. 17,1944 Mar. 20,1944 ..... do ...... . 
Ritz·Carlton Restaurant & Hotel Co. of Atlantic City. ..... District of New Jersey ....................... do ......... Jan. 17,1939 Jan. 20,1939 RequesL .. . 
Savanna·Sabula Bridge Co ..•..••.•...•..•.................. Northern District oflllinols .................. do ......... May 24,1946 May 25,1946 Motion .... . 
Scottish Rite Masons Association........................... Western District of Texas .........•.•........ do ......... Apr. 8,1946 Apr. 9,1946 ..... do ...... . 
Silesian American Corp..................................... Southern District of New York ...........•.. do......... July 29,1941 July 29,1941 ..... do_ ..... . 
South State Street Building Corp ........................... Northern District of Illinois ...............•.. do......... Oct. 17,1938 Oct. 18,1938 ..... do ...... . 
Sponsor Realty Co.......................................... Southern District of New York .............. do ......... July 17,1942 Mar. 19,1943 ..... do ...... . 
32-36 North State Street Building Corp ..................... Northern District of llllnols .•.•.............. do......... Mar. 14,1944 Apr. 24,1944 Request .... . 
32 West Randolph Corp .................•........................ do ................•.••...•..... : ......... _do ..•...... Apr. 15,1946 .................... do ...... . 
322 Eighth Avenue Corp.................................... Southern District of New york .......•...... do......... Dec. 3,1945 Dec. 4,1945 Motion .... . 
Trinity Buildings CorP. of New york ............................ do .................••..................... do ......... Jan. 18,1945 Jan. 18,1945 ..... do ...... . 

We;~!~~~~&~:~~~;;:i~i=6~:~~::::::::::::::::::::::::: :::JL:::::::::::::::::::::::::::::::: :::Jg::::::::: ~~~ if: l~ M~~' If: IE~ :~~~!~si::::: 
Van Rensselaer Estates, Inc ....••.•.• ~ ........................... do................................... Sec.77-B ...... July 12,1935 July 12,1935 Motion .... . 
Van Swerlngen Corp .......•................ : ............... Northern District of Ohio .................... do......... Oct. 13,1936 Oct. 15,1936 ..... do .....•. 

Cleveland Terminals Buildings Co_ .......................... do .. _ ..........•...•...................... do ............ _do ............. do ............. do .....•. 
Warner Sugar Corp ....•.•......•.•......................... Southern District of New york ........•. Ch. X ......... June 7,1940 July 9,1940 RequesL .. . 
Washington Gas & Electric Co ....•......................... _ .... do ...............•.•.•.................... do .. _ ...... Sept. 29,1941 Sept. 29,1941 Motion. _ .. . 
Watson Realty Co ............•...•......................•.. Eastern District of Michlgan_ ........... Sec. 77-B ...... Apr. 28,1936 Apr. 28,1936 Request .... . 
We~tover, Inc ............•.................................. Southern District of New York.. ....... Ch. X. ....... Mar. 18,1943 Mar. 24,1943 Motion .... . 

WI\kili~:!:i~I~:~~~~i~~~~~~~::::::::::::::::::::: =~;~it~~~~r;~~=~~~~:~l~~~~:::::::: :::::~t::::::: :~~;~~g:I:,:~~~= :~~;~~g:I:=~~~: :::::~g::::::: 
Wyoming Valley Autobus Co ................................ do ....................•.........•........ do .............. do ............. do ............. do .. _ ... . 
Wyoming Valley Public Service Co .......................•.. do ...................•...•................ do ............•. do ............. do._ ........... do ..... . 

Windsor Wilson Liquidation Trust ..•....••............•... Northern District ofIllinols .................. do .....•... Mar. 18,1941 May 28,1941 Request .... . 
York Rallways Co ....................•..•.................. Eastern District of New York._ ...•..... Sec. 77-B ...... Nov. 30,1937 Nov. 30,1937 Motion .... . 

May 16,1939 
Oct. 13,1939 
May 21,1942 
Jan. '27,1939 
Dec. 17,1940 
Jan. 4,1939 

Do. 
Jan. 6,1940 

Do. 
July 16,1940 
June 19,1947 
Apr. 16,1939 
Jan. 28,1942 
May 22,1942 
Oct. 4,1943 
Apr. 19,1944 
Jan. 23,1939 
July 5,1946 _ 
May 20,1946 
Aug. 1,1940 
Nov. 29,1938 
Sept. 25, 1942 
June 17,1944 
May 20,1946 
Dec. 18, 1945 
Feb. 19,1945 
Jan. 29,1941 
June 17,1940 
Feb. 7,1944 
July 22,1941 
Jan. 23,1940 

Do. 
July 9,1940 
Oct. 14,1941 
Jan. 7,1939 
Mar. 24,1943 
July 15,1943 

Do. 
Do. 
Do. 
Do. 

June 12,1941 
Jan. 5,1943 



194 SECURITIES AND EXCHANGE COMMISSION 

TABLE 26.-Statistical summary of all cases instituted by.the Commission under 
the Securities Act of 1933, the Securities Emchange Act of 1934, the Public 
Utility Holding Company Act of 1935, the Investment Company Act of 1940, and 
the Investment Ad.visers Act of 1940 

Total Total Cases Cases Cases Total Cases cases cases pending pending instituted cases closed instituted closed pending 
Types of cases up to end up to end at end at end during during during 

of 1947 of 1946 1947 1947 of 1947 of 1947 fiscal fiscal . fiscal 1947 fiscal fiscal fiscal fiscal 
year year year year year year year 

-----------------. 
Actions to enjoin violations of the above acts _______________ . 503 481 22 17 22 39 17 
Actions to enforce subpenas 

under the Securities Act and 
the SecuritiPs Exchange Act_ 44 43 1 3 l' 4 3 

Actions to carry out voluntary 
plans to comply with section 
11 (b) of the Holding Com-

53 pany Act ______________ : ______ 38 15 10 15 25 10 
Miscellaneous actions ___ . _____ ._ 12 9 3 2 1 3 0 -------------------------Totals ____________ • _______ 612 571 41 32 39 71 30 

TABLE 27.-Statistical summary Of all cases instituted against the Commission, 
cases in which the Commission participated as intervenor or amicus curiae, and 
re01'ganization cases on appeal under chapter X in which the Commission p~r­
ticipated-pending during the fiscal year ended June 30,1947 

Total Total Cases Cases Cases Total Case.. cases cases pending pending instituted cases closed instituted closed pending 
Types of cases up to end up to end at end at end during during during 

of 1947 of 1946 1947 1947 of 1947 of 1947 fiscal fiscal fiscal 1947 fiscal fiscal fiscal fiscal 
year year year year year year year 

--------------------
Actions to enjoin enforcement 

of Securities Act, Securities 
Exchange Act and Public 
Utility Holding Company, 
Act, with the exce~tion of 
subpenas issued by t e Com-mission _______________________ 64 64 0 0 0 0 0 

Actions to enjoin enforcement 
of or compliance with sub-
panas issued by the Com-mission ______________________ 8 8 0 0 0 0 0 

Petitions for review of Com-
mission's orders by circuit 
court of (appeals under tbe 
various acts admirlistered by 
the Commission ______________ 132 119 13 17 7 24 11 

Miscellaneous actions against 
the Commission or officers of 
the Commission and cases in 
which the Commission par-
ticiRated ~ intervenor or am cus curme ________________ 102 84 18 13 9 22 4 

Appeal cases under ch. X in ? 
which theC ommission par· ticipated _____________________ 79 68 10 23 8 31 21 ------._--------------Total. ___________________ 

385 343 41 53 24 77 36 
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TABLE 28.-Injunctive proceedings brought by Oommission, under the Securities Act of 1933, the Securities ElCchange Act of 1934, the 
Public Utility Holding Oompany Act of 1935, the Investment Oompany Act of 1940, and the Investment Advi8ers Act of 1940, which 
were pending during the fiscal year ended June 80, 1947 

N arne of principal defendant 
Number 

of de­
fendants 

United States Dis­
trict Court 

Initiating 
papers IIled Alleged violations Status of case r I -A-ll-d-re-d-I-n-,-es-t-m-e-n-t-T-ru-s-t-__ -_-__ -_-_-_1 

8 Massachusetts ________ May 19,1944 Sec. 36, Investment Company 
Act of 1940_ 

Judgment June 19, 1946, directing recei,ers to liquidate and 
distribute assets of Aldred Investment Trust. Applica­
tion for stay of distribution granted Aug. I, 1946. Peti­
tion for rehearing denicd Mar. 17, 1947. Pending. "'" Bennctt, Frank W _______________ _ 

Raymond, Bliss. Inc _____________ _ 

J. E. Burmeister & Co ___________ _ 

Dennison, Bennett S ___ : ________ _ 

Dh'ersilled Fund Corp __________ _ 

Fidelity Agency, Inc _____________ _ 

Fiscal Service Corp ______________ _ 

Henderson, i. Stacy _____________ _ 

Hirsch, Chas. B __________________ _ 

Butlcr, Joseph G_, IIL __________ _ 
Young, Ledllc W ________________ _ 

W_ J. Howey Co _________________ _ 

LeDone, Joseph J ________________ _ 

2 Southern District of June 28,1945 
New York. 

Massachusetts ________ Sept. 24.1946 

Sec_ 9 (a) (2), 1934 act __________ _ 

Secs. 10 (h) and 15 (c) (I), 1934 

Motion for preliminary injunction Aug. 20, 1945. Pcrma­
nent injunction by consent against Fcderal Corp. Com­
plaint as to Frank W. Bcnnett discontinued and dis­
missed upon Commission's stipulation, Dec_ 30, 1946. 
Closed. 

Preliminary injunction entercd Sept. 25, 1946. Pending. 

Middle District of June 27.1947 
act. "-

Sec. 5 (a), 19J3 act _______________ Injunction by consent June 27,1947. Pending. 
Tennessee_ Nevada _________ . _____ July 8,1946 _____ do __________________________ _ 

4 New Mexlco __________ Apr. 17,1946 Secs. 17 (0, 22 (e) and (f~ 21, 
and 36, In vestment om-

5 Colorado ______________ Nov. 2,1943 
pany act of 1940. 

Secs. 17 (a) (1), (2), and (3), 
1933 act. 

2 Northern District of Mar. 4,1947 Secs. 7 (c), 8 (c), 10 (b), 15 (a), 
IllinOis. 15 (c) (1) and (2), 17 (a) and 

20 (b), 1934 act. 
6 Eastern District of Dec. 30,1946 Sec. 5 (a), 1933 acL ______________ 

Michigan. 

17 Northern District of Oct. 16,1945 Sec. 7 (c) (I) and regulation T, 
Ohio. 1934 act. Ig} _____ do __________ ------- ____ .do ________ -____ do _______________________ ----

2 Southern District of May 16,1944 Sec. 5 (a), 1933 act ______________ _ 
Florida. 

1 Southern District of Jan. 13,1947 Sec. 5 (a), 1933 act ______ ~----:---
New York. 

Injunction by consent as to Bennett S. Dennison and 
W. W. Patty, dismissed as to Harry Carner, Sept. 11, 
1946. Closed. 

Injunction by consent as to 4 defendants Apr. 29, 1946. 
Order entered Apr_ 21, 1947, approving supplemental 
report and discharging receiver. Closed. 

Injunction by consent Jan. 4, 1944, as to 4 defendants. 
Pending as to Erwin. Pending. 

InJunctlon'by consent Mar. 5,1947. Clo.sed. 

Injunction by consent against Gertrude H. Buckner, and 
Earl Cline Jan. 16, 1947. Injunction by consent against 
Lester Phillips Jan. 22,1947, and against J. Stacy Hender­
son, individually and d/b/a Mid-Continent Development 
Co.,. Feb. 2, 1947. Injunction by default against E. 
Randall Henderson Feb. 10, 1947. Closed. 

Companion actions to enjoin violations of margin and 
special cash account provisions of regulation T. 

Finalinjunctlon against S. T. Jackson & Co., Nov. 19,1945. 
Final Injunction against Richard C. Brown and First 
Mahoning Co., Oct. 21, 1946. Pending. 

Bupreme Court on May 27, 1946, reversed ruling of CCA-5 
which had affirmed district court ruling denying an 
Injunction. Petition for rehearing denied Oct. 14, 1946. 
Pending. 

Injunction by consent Apr. 11, 1947. Pending. 



TABLE 28.-Injunctive proceedings brQught by Commission, under the Securities Act of 1933, the Securities Exchange Act of 1934, the 
Public Utility Holding Company Act of 1935, the Investment Company Act of 1940, and ,the Investment Advisers Act of 1940, which 

. were pending during the fiscal year ended June 30, 1947-Continued . _ ' 

Number United S ta tes 0 is- Initiating Name of principal defendant of de-
fendants trict Court papers filed 

McQulstion, Vlctor _______________ 1 Southern District of Apr. 4,1947 
New York. 

Metropolitan Mines Corp., Ltd ___ 2 Eastern District 
Washington. 

of June 27,1947 

Mitchell, Carroll I._: ____________ 4 Colorado ______________ Aug. 26,1946 

Monjar, Hugh B __________________ 6 Massachusetts ________ Feb. 27,1942 
Montague, Louis_. _______________ 1 District of Columbia __ Mar. 5,1947 
Nevada Oil Co ___________________ 1 Northern District of June 18,1946 

Texas. 

Nevada Wabash Mining Co ______ 3 Northern District 
California. 

of Dec. 10,1946 

Okln, SamueL ___________________ I Southern District of Oct. 4,1944 
New York. 

Porteous, 'Valter 1. _______________ ___ __ do _________________ I Feb. 14.1947 
Sandy Boy Mines, Inc ____________ 2 Colorado ______________ Dec. 10,1946 
Schultz, Leo. 1. ___________________ 3 Northern District of July 26,1947 

Ohio. 

6,1947 Slocan Charleston Mining Co _____ 4 Western District of June 
Washington. 

Sound Cities Gas & 011 Co., Inc __ I Northern District of Oct. 10,1945 
Washington. 

Standard Oil Co. of Kansas _______ 2 Southern District of Feb. 26,1947 
Texas. 

Alleged violations 

Sec. 14 (a) and regulation X-14, 
1934 act. 

Sec. 5 (a), 1933 act; sees. 13 (a), 
14 (a), 16 (a) and 20 (c), 1934 
act. 

Sees. 1.7 (a) (1), (2) and (3), 1933 
act. 

Sec. 5 (a),1933 acL _____________ 
_ ____ do ___________________________ 
Sec. 17 (a) and rule X-17A-3, 

1934 act. 

1'ec. 5 (a) (1) and (2),1933 acL __ 

Sec. 14 (a), 1934 act; sec. 12 (e), 
1935 act. 

Sees. 5 (a) and 17 (a),1933 acL _ 
Sees. 17 (a) (2) and (3),1933 act.. 
Sees. 7 (e) (I) and (2) and regu· 

lation T, 1934 act. 

Sec. 5 (a), 1933 acL _____________ 

_____ do __________________________ 

Sees. 17 (a) (I), (2) and (3), 1933 
act; sec. 10 (b) and rule 
1..-lOB-5, 1934 act. 

Status of case , 

Preliminary Injunction entered May 15, 1947. Pend I ng. 

nt to 
rules 
viola-

Action for mandatory Injunction directing' defenda 
comply with sees. 13 and 16 of the 1934 act and the 
thereunder and to enjoin defendants from further 
tion of regulation X-14 under the 1934 act and sec. 5 of 

ring. the 1933 act. Case has not yet come on for hea 
Pending. 

Injunction by consent Oct. 3, 1946. Closed. 

Action dismissed Sept. 18, 1946, by agreement. 
Pending. 

Clo sed. 

Action for mandatory injunction directing defende 
permit Inspection and examination of books and re 

nt to 
cords 

required to be kept pursuant to rules X-17A-3 
X-I7A-4. Judgment entered Oct. 5, 1946, gra 

and 
nting , 
ssing 
n to 
1947, 
itted 

SlaintifY'S motion for summary judgment, dismi 
efendant's cross complaint and denying Its motio 

dismiss. Summary judgment vacated Feb. 25, 
and case dismissed on motion after defendant perm 
complete examination. Closed. 

Injunction by default Jan. 20, 1947. Closed. 

Action to restrain defendant from exercising proxie 
licited by him. Preliminary injunction granted Oc 

s so­
t.11, 
ined 
slon. 
1945. 

1944, restraining defendant from use of proxies obta 
in violation of law and the regulations of the Commis 
Defendant's time to answer extended to Dec. 27, 
Pending. 

Final judgment by consent Feb. 14, 1947. Closed. 
Injunction by consent Jan. 31, 1947. Closed. 
Injunction by consent as to Leo J. Schultz and Geo. Pia 

individually and doing business as L. J. Schultz & 
Injunction by default against J oshiah Kirby, Sept 
1946. Closed. 

Injunction by consent June 6, 1947. Pending. 

cky, 
Co. 

. 14, 

Action to enjoin sale of 011 and gas Interests in vlolati on of 
the registration provisions of the 1933 act. Pending. 

Injunction by consent Feb. 26, 1947. Closed. 



Sterling, Inc _____________________ _ 

,Stoll, Edward L _________________ _ 

Todd, Frank P';lyson-------------

Transamerica Corp ______________ _ 

Trapp, Patrick A ________________ _ 

Vindicator Silver Lead -Mining 
Co. 

Western Tin Mining,Co _________ _ 

Wix, Ernest T ___________________ _ 

Wood, Owen A_, d/b/a Florida 
.Winter Garden Farms. • 

York, Willard Harris ____________ _ 

3 

3 

2 

Southern District of Jan. 13, 1947 
New York. 

Southern District of Oct. 2,1946 
Iowa. 

'Massachusetts ________ Nov. 4,1946 

Delaware _____________ Apr. 16,1946 

North Dakota _________ June 12,1946 

Western District 
Washington. 

Eastern District 
Virginia. 

Northern District 
II1inois. 

of Mar. 13,1947 

of June 11, 1946 

of Oct. 18,1944 

Sec. 5 (a), 1933 act _______________ Injunction by consent Apr. 11, 1947. Pending. 

Sees. 5 (a) and 17 (a), 1933 acL___ Injunction by consent Oct. 2, 1946. Closcd. 

Sec. 206 (2), Investment Ad­
visers Act of 1940. ' 

Sec. 14 (a) and regulation X-H, 
1934 act. 

Sees. 15 (a) and 15 (c) (I), 1934 
act; sees. 17 (a) (2) and (3), 
1933 act. 

Sees. 5 (a) (1) and (2), 1933 act __ _ 

Secs. 5 (a), 17 (a) (I), (2) and (3), 
1933 act. ' 

Sees. 5 (a) and 17 (a), 1933 act __ _ 

Final judgment by consent Nov. 14,1947. Defendant's 
motion to vacate consent judgment received Dec. 20, 
1946. Pending.. - , 

Action to enjoin violation of regulation X-14 by failing to 
present a stockholder's proposals to the security holders 
of Transamerica Corp. Final judgment granting plain­
tiff's motion for summary judgment in part and denying 
defendant's motion for dismissal Sept. 9, 1946. Noticc of 

, appcalllied on behaif of defendants Sept. 21,1946. Notice 
of appealllied by Commission Oct. 21, 1946. Pending. 

Permanent injunction on all counts entered June 4, 1947. 
Closed. 

Injunction by consent Apr. '19, 1947. Pending. 

Injunction by consent July 8, 1946. Closed. 

Action to enjoin defendants from selling undivided interests 
in oil and gas leases. Final injunction by consent as to 

, Martin, Shekleton, and Von Martinitz Dec. 1; 1944. 

Northern District of Sept. 4,1946 _____ do __ c ______________________ _ 
Hearing on motion for preliminary injunction as to Wix 
pending. Pending. 

Application for preliminary iitjunction denied Oct. 4, 1946. 
Florida. 

Western District of 
, 'Texas: 

Mar. 19,1947 Sec. 15 (c>'(I), 1934 act~ _________ _ 

Motion for summary judgment Illed Apr. 25, 1947, by 
,defendant. Order granting defendant's motion for sum­
mary judgment and dismissing case May 12, 1947. Pend· 
ing. 

Tern porary restrain ing order granted Mar. 19, 194 7. ' Action 
dismissed as moot July 31, 1947. _ 



TABLE 29.-Indictments 'returned for violation of the acts administcred by the Oommission, the Mail-Fraud Statute (sec. 888, title 18, .... 
U. S. 0.), and other related Federal statutes (where the Oommis8ion took part in the investigation and development of the case) which ~ 
were pend-ing during the 1947 fiscal year 

Name of principal defendant I 

American Cone & Pretzel Co __ _ 

Baker, Henry L _______________ . 

Bates, Gilbert M _____________ _ 

Boal, John H ________ : _______ ._ 

Boyer, James F _____________ . __ _ 

Bronson, Edmond B. (Bag ad 
Copper Corp). 

Collins, James N. (UniOIl As­
sociated Mines Co.). 

Dagg, Otto B. (Dagg"' Co., 
Inc.). 

Danziger, Jacob Morris( Trini­
dad International Petroleum, 
Ltd.). 

Diaz, Gabriel (Plaquemines 
Land Co.). Do _____________ ._ . _______ _ 

Douglass, Preston E . __________ _ 

Number 
01 de· 

lendants 

2 

1 

2 

8 

5 

6 

United States 
district court 

Indictment 
returned 

Eastern District of Apr. 30,1947 
Pennsylvania. 

Southern District 01 Mar. 25,1939 
California. 

Northern District 01 Nov. 13, 1946 
Iowa. 

Northern District 01 Mar. 19,1947 
California. 

Southern District 01 Feb. 23,1945 
Florida. 

Southern District of Mar. 8,1939 
New York. 

Southern District 01 Feb. 4,1942 
California. 

Western District of June 29,1942 
. Washington. 

Southern District of Dec. 3O,19n 
California. 

13 Eastern District of Sept. 4,1942 
Louisiana. 2 _____ do _________________ Nov. 6,1942 

Charges 

Sec. 10 (b) and rule X-I0B-5, 
1934 act; sec. 338, title 18, 
U.S.C. 

Secs. 17 (a) (1) and (3), 1933 
act; sec. 3.38, title 18, U. S. C. 

Sec. 17 (a), 1933 act; sees. III (a) 
and 15 (c) (1) and rule 
X-15CI-2, 1004 act; sec. 338, 
title 181 U. S. C. 

Sec. 17 (al (1),1933 act; sec. 338, 
title 18, U. S. C. 

Sec. 17 (a) (I), 1933 act; sees. 
88 and 338, title 18, U. S. C. 

Secs. 5 (a) (I) and (2) and 17 
(a) (1) 1933 act; secs. 88 and 
338, title 18, U. S. C. 

Sec. 17 (a) (1)/ 1933 act; secs. 
88 and 338, title 18, U. S. C. 

Sees. 17 (a) (1) and (3), 1933 
act; sees. 88 and 338, title 18, 
U.S.C. 

Sees. 5 (a) (2) and 17 (a) (I), 
1933 act; sees. 88 and 338, 
title 18, U. S. C. 

Sec. 17 (a) (I), 1933 act; sec. 
338, title 18, U. S. C. 

Sec. 338, title 18, U. S. C. _____ _ 

1 Northern District 01 May 23,1947 Sees. 17 (a) (1) and (2), 1933 
Illinois. Act; sec. 338, title 18, U. S. C. 

I Parenthetical reference Is to name under Which Investigation was carried prior to indictment. 

Status of case 

Both defendants pleaded not guilty. Pending. 

Defendant not apprehended. Pending. 

Bates entered plea of guilty Apr. 7, 1947. He was fined $4,000 
plus costs, received a suspended sentence of 18 months' 
imprisonment and was placed on probation for 3 years on 
condition that fine be paid by Apr. 22, 1947. 

Plea of not guilty entered April 21, 1947. Pending. 

Reinln\l found guilty May 1, 1947, and sentenced to 6 ye3rs 
imprISonment. Notice of appeal filed on June 9,1947. Boye 
reported deceased. 

Five defendants have been convicted and one acquited. Case 
dismissed as to one and pending as to Thomas, who was 
granted severance. 

Judgments of resentencing affirmed as to Collins, Fischgrund 
and Schirm Sept. 25, 1946, by CCA-9. Rehearing denied 
Nov. 4, 1946. Remaining 2 defendants were previously 
acquitted. 

Three defendants convicted, one acquitted. On Feb. 11, 1947 
Indictment dismissed as to remaining defendant, DuVall 
who had died. 

Four defendants previously convicted and sentenced. Con 
. viction of Danziger was afiirmed on Apr. 23, 1947, by CCA-9 

and reversed as to Wake Development Co. and Trinidad 
International Petroleum, Ltd., on jurisdictional grounds 
Danziger has filed a petition lor rehearing. Indictment dis 
missed as to Callahan and Wright. 

Nine defendants convicted and sentenced to terms ranging fro 
5 years and 1 day to 8 years CCA-5 affirmed convictions 
.J:uly 10 1946. Certiorari denied Oct. 28, 1946. Manzella 

. reported deceased. Pending as to Bryce, Keifer, and Addler 
on the first Indictment and as to 10hnson and Calhoun on 
the second Indictment. 

Bond fixed at $3,000. Pending. 



Epstein, Alfred (Pfieffer Brew· 
ing Co.). 

Fidelity Investment Assocla· 
tion. 

Florida Bond & Share, Inc_._. __ 

Freeman, Mark A. (Consoli· 
dated Associates, Inc.). 

Gasomlser Corp _______________ _ 

Grayson Stanley (Stanley 
Grayson Co.). 

Griswold, Edgar·M., Jr ________ _ 

Hassett, Joseph L. (W. H. 
Koch C6.). 

Baynes, Melvan D. (Benners, 
Owens & Company). 

Helder, Theodore P. (Ameri­
can Trusteed Funds, Inc.). Do _________ •• ______________ _ 

Helder, Theodore P. (Tible­
mont Sisco Mining, Ltd.). 

Herck, John_ •••.•.•• ___ •• _____ _ 

DO _________________ •••••••• 
Do ___________________ ._ ••• _ • 

Hildebr:nd, Glen Jerome (Hil· 
debrand-Osborne & Co.). 

3 

18 

5 

13 

5 

9 

7 

4 

Eastern District 
Michigan. 

of June 7,1946 

Eastern District of 
Michigan. 

Dec. 1,1941 

Southern District 
Florida. 

of Apr. 6,1944 

Northern District of Feb. 26,1943 
Illinois. 

Delaware _____________ Oct. 10,1946 

Southern District of July 20,1945 
New York. 

Northern District of 
Ohio. 

Eastern District of 
New York. 

Apr. 4,1946 

Mar. 2,1943 

Eastern District of Oct. 19,1936 
Michigan. 

Southern District cif June 10,1941 
New York. 4 _____ do ______________________ do _______ _ 

Sec. 338, title 18, U. S. C_.____ All defendants pleaded not guilty. Pendin!(. 

Sec. 17 (a) (1)/ 1933 act; secs. 
88 and 338, title 18, U. S. C. 

Secs. 17 (a) (1) and (3), 1933 
act; secs. 88 and 338, title 18, 
U.S.C. 

Secs. 88 and 338, title 18, U. S. 
C. 

Sec. 17 (8) (I), 1933 act; sec. 
338, title 18, U. S. C. 

Sec. 17 (a) (I), 1933 act; secs. 
88 and 338, title 18, U. S. C. 

Sec. 10 (b) and rule X-I0B-5, 
1934 act; sec. 338, title 18, 
U.S.C. 

Sees. 17 (a) (1) and (2), 1933 
act; secs. 88 and 338, title 18, 
U.S.C. _____ do ________________________ _ 

Sec. 24, 1933 act; sec. 88, title 
18, U. S. C. 

Sees. 88 and 338, title 18, 
U.S.C. 

Indictment nol1e prossed as to al1 defendants in May 1945. 

Four defendants found guilty and one not guilty July 11, 1946. 
Individual defendants placed on probation for 5 years. Cor­
porate defendant fined $5,000. 

7 defendants previously convicted and sentenced, 2 acquitted, 
1 deceased and case as to 2 dismissed. Appeal pending as 
to Freeman. 

Two defendants, salcsmen, were acquited by direction of the 
court. Three other defendants were found guilty by a jUry. 
After the close of the fiscal year the court set aside the ver­
dict of the jury and dlrccted the acquittal of thcse defend· 
ants. 

Berman changed plea to guilty Nov. 29,1946. Mandel pl~aded 
guilty July 25, 1945. Both sentenced to 1 year and 1 day, 
sentence suspended and placed on probation for 5 years. 
Franco pleaded guilty, received a suspended sentence and 
placed on probation for 3 years. Grayson found guilty and 
received a 3~-year sentence on certain substantive counts, 
a 2-year concurrent sentcuce on the conspiracy count, a sus­
pended sentence on the remaining substantive counts, and 
was placed on probation for 5 years. -

Griswold found guilty Apr.14,1947, and sentenced to18 months' 
imprisonment. Appeal flied May 6, 1947, withdrawn May 
12,1947, and sentenced reduced to 15 montns. 

3 defendants previously convicted and sentenced, 1 acquitted. 
Nolle prosse entered as to Koch Nov. 6, 1946, and as to 4 re­
maining corporate defendants Mar. 28, 1947. 

5 defendants convicted and pending as to 2 defendants, 1 of 
whom is a fugitive. 

9 . __ .. do. _______________ . _____ do ________ Sec. 17 (a) (1),1933 act; secs. 

2 defendants convicted under both indictments and 1 defendant 
convicted under the first indictment and nolle prosse entered 
as to the second. Nol1e prosse entered Feb. 13, 1947, as to 
Mourad. Pending as to Auslander, the remaining de­
fendant. 

6 Eastern District of July 30,1942 
Michigan. 

1 ___ ._do ___________________ ._do_. ____ _ 
5 _____ do ______ • ______________ do ______ _ 

3 Southern District of June 9,1945 
illinois. 

88 and 338, title 18, U. S. C. 

Sec. 17 (a) (I), 1933 act; sec. 
338, title 18, U. S. C.; and 
conspiracy to violate secs. 
17 (a) (1) and (2), 1933 act, 
and sec. 338, title 18, U. S. C. 

Sec. 15 (a), 1934 act ___________ _ 
Sees. 5 (a) (1) and (2), 1933 

act, and conspiracy to vio­
late this statute. 

Sees. 15 (c) (I), 8 (c) and 17 
(a), 1934 act; sees. 88 and 
338, title 18, U. S. C. 

4 defendants pleaded guilty and have been sentenced. indict­
ment nolle prossed as to Kane Oct. 23, 1944; as to CollinS, 
Sperling, and Mourad Aug. 1,,1946; and as to Emery, the 
remaining defendant, Oct. I, 19~6. 

Pending. 

Hildebrand pleaded guilty and has been sentenced. Pending 
as to Hildebrand-Osborne & Co. and Frank, who was appre-
hended Mar. 7, 1947. -



TABLE 29.-lndictments returned for violation of the acts administered by. the Commission, the Mail-Fraud Statute (sec. 338, title 18, 
U. S .. C.), and other related Federal statutes (where the Commission took part in the investigation and. development of the case) which 
were .. pending during the 1947 fiscal year-Continued 

Name of principal defendant I 

Hill, Edward M .........•...... 

Johnson, Clifford S. (Cliff's 
Ice Shaver). 

Kells, Robert H. (National 
Reference Library Corp.). 

King, George A. (Crow.Oil & 
'Reflning Co., Ltd.). 

Low, Harry (Trenton' Valley 
Distillers Corp.). 

Lucas, Bart Cecil ....•••........ 

Mallen, Harry J. (Santa Cruz 
Mining Co.). 

Mansfield, Frank (Central Se' 
curities Co.). 

Martin, Kenneth B. (Memorial 
Estates). 

Number 
of de­

fendants 
United States 
district court 

Indictment 
returned Charges 

12 Northern District of May 21,1940 Secs. 88 and 338, title 18, 
Ohio. U. S. C. 

3 Montana ....•..•.•.... Oct. 21,19t3 Sec. 17 (a) (1), 1933 act; secs. 
88 and 338, titlc 18, U. S. C. 

4 

3 

District of Columbia.. Feb. 16,1943 

Southern District of June 22,1944 
Illinois. 

Sec. 17 (a), 1933 act; sec. 338, 
Title 18, U. S. C. 

Secs. 17 (a) (1) and 5 (a) (2), 
1933 act; sec. 338, title 18, 
U. S. C. 

2 Eastern District of Feb. 3,1939 Sec. 17 (a) (1), 1933 sct; sec. 
Michigan. 338, title 18, U. S. C. 

1 Southern District of Aug. 19,1942 Sec. 338, title 18, U. S. C ..•... 
New York. 

1 Northern District of Mar. 15,1940 Sec. 17 (a) (1), 1933 act; sec. 
minols. 338, title 18, U. S. C. 

11 Western District of Aug. 8,1944 Sec. 17 (a) (1), 1933 act; sees. 
Texas. 88 and 338, title 18, U. S. C. 

7 District of Colorada... Sept. 16,1941 Sec. 17 (a) (I). 1933 act; sees. 
88 and 338, title 18, U. S. C. 

Status of case 

Eleven defendants have been convicted and sentenced. Pend 
ing as to Gould who has not been apprehcnded. 

Erdahl previously convicted on nolo contendere plea, received 
a suspended sentence of 14 months' imprisonment and was 
placed on probation for 5 years. Indictment dismissed as to 
Charles E. Johnson. Clifford Johnson entered plea of nolo 
contendere on July 12, 1946. Court deferred sentence for 1 
year pending rcstitution to defrauded investors. . 

KeUs fou nd guilty on a nolo contendere plea and fined $1,000 
Pending as to remaining defendants, 1 of whom is a fugitive 

Convictions of King and Wernes affirmed by C. C. A-7 
Nov. 15, 1946. Application for probation. by King denied 
and 2%·year sentence ordered executed. Sentence suspended 
as to Wernes who was placed on probation for 5 years and 
fined $3,000. Previous sentence of 1 year and 1 day vacated 
Indictmcnt dismissed as to remaining defendant. 

Case pending as to Low and Hardie who are fugitives. 

Lucas changed plea to guilty Oct. 2;;, 1946. On Nov. 27, 1946 
he was sentenced to 2 years' imprisonment and 5 years' pro 
bation to commence at expiration of prison sentence. . 

Mallen found guilty on all counts Apr. 15, 1947. Imposition 
of sentence suspended for 2 years and defendant placed on 
probation for the same period on Jnne 26, 1947. 

All defendants found guilty Apr. 25, 1945, and all appealed 
Bailey died Mar. 6, 1945. CCA-5 affirmed convictions May 
·23, 1946. Rehearing denied July 2, 1946. Certiorari denied 
Dec. 16, 1946. Sentence of Dobson reduced from 4 years and 
3 months and $1,000 fine to 2 years and $1,000 fine. Sentence 
of Woodard reduced from 3 years and 3 months to 2 years 
All other sentences which ranged from 3 years and 3 month 
to 5 years and 3 months and $1,000 fines were allowed to stand 

4 defendants previously pleaded guilty and were sentenced 
Case 'nolle prossed as to Sarshik Dec. 15, 1943, and as to 
Martin and LaVante Mar. 20. 1946 .. 

t-:) 
o o 



E. M. McLean & Co. (Devon 
Gold Mines, Ltd.) Do _________________________ _ 

Do _________________________ _ 

Monjar, Hugh B. (The Mantle 
.Club). Do _________________________ _ 

MoorE?, Lloyd T. (Fitsum Min­
ing vo.) 

Mulvaney, Thomas P. (M. & 
& L. Oil Syndicate). Do _________________________ _ 

Neely, Thomas A _____________ -'_ 

Do _________________________ _ 
O~::~).Frank Anthony (A. J. 
Poynter, Aubrey M ___________ _ 

Do _________________________ _ 
Price, Eldridge, S ______________ _ 

Rubrecht, Charles 1. __________ _ 

Schuh, Herman L ____________ _ 

Stoll, Edward J. (Multi Metals 
Corp.). 

Taylor, Ellis R. (Taylor Wash· 
ing Machine Co.). 

Tburman, Artbur G ___________ _ 

Thomle, Magnus G. (Nevada 
Silver-Dyke T!lngsten 
Company). 

2 Eastern District Mich- Oct. 21,1941 Sec. 15 (a), 1934 act. ___________ 
igan. 

Secs. 5 (a)" (I) and (2), 1933 7 _____ do ___ • _____________ _____ do ________ 
Act; sec. 88, title 18, U.S.C. 

12 _____ do _______________ ._ _____ do ________ Sees. 17 (a) (I) nd (2), 1933 
act; sees. 88 and 33S, title 
18, U. S. C. 

Delawarc ______________ May 26,1942 Sec. 17 (a) (1), 1933 act; sees. 
88 and 338, title 18, U. S. C. 

12 _____ do _________________ Sept. 22,1942 Conspiracy to violate sec. 338, 
title 18, U. S. C. 

3 Montana. _____________ June 18,1943 Sees. 5 (a) (I), (2) and 17 (a) 
(1),1933 act; secs. 88 and 338, 
title 18, U. S. C. 

5 Southern District of low Oct. 31,1945 Sec. 17 (a) (l), 1933 acL ______ 

5 _____ do _________________ Nov. 27,1946 Sec. 17 (a) {l)trI933 act; sec. 
338, title 18, . S. C. 

Northern District oC Aug. 30.1946 Sees. 5 (a)' (l), (2) and 17 (a), 
Illinois. 1933 act; sec. 338, title 18, 

U.S. C. _ 
1 _____ do _________________ Nov. 21.1946 _ ____ do _______________ : _________ 
4 Southern District of May 5.1943 Sec. 17 (a) (1), 1933 act; sees. 

Mississippi. 
Louisiana _____________ Apr. 23.1947 

88 snd 338, title 18, U. S. C. 
Sec. Vi 1933 act; sec. 338, ti tle 

18, . S. C. 
6 _____ do ______________________ do _____________ do _______________________ __ 
1 Kansas ________________ Mar. 9,1945 Secs.5 (a) (2) and 17 (a), 1933 

act; sec. 338, title 18, U. S. C. 
4 Western District of Sept. 18, 1946 Sec. 10 (b).and rule X-I0B-5, 

Pennsylvania. 1934 act; sec. 338, title 18, 
U.S.C. 

2 Eastern District 
Virginia. 

of July 5.1945 Sec. 338, title 18, U. S. C _____ _ 

2 

3 

Southern District of Nov._ 30,1944 
Iowa. 

Northern District 
Illinois. 

of Aug. 28,1946 

Massachusetts ________ Jan. 19,1939 

Sec. 17 (a) (1), 1933 act; see. 
338, title 18. U. S. C. 

Sec. 10 (b) and rule X-10B-5, 
1934 act; sec. 338, title 18, 
U.S. C. 

Ser. 17 (a) (2), 1933 act; secs. 
88 and 338, title 18, U. S. C. 

2 _____ do _________________ Jan. '10,1947 Secs. 17 (a) (1), 5 (a) (1) and 
(2), 1933 act; sec. 338, title 
18, U. S. C. 

Case pending as to first indictment. Kaufman and Niditch 
convicted on sccond and third indictments and have been 
sentenced. Appcal pending as to Kaufman. Lewis pleaded 
guilty to one count in tbe second and third indictments and 
was fined. Pending as to nine persons and firms, remaining 
defcndants, on the second and third indictmcnts. 

11 dcfendants prcviously convicted and sentenced, 3 acquitted 
and case dismisscd as to 1. . 

Pcnding as to John Fenton Jones who was granted writ of error 
coram nobis and a new trial and as to William Martin who 
bas not been tried . 

. Indictment dismissed as to Collier and Treichcr Mar. 23, 1946 
Pending as to Moore, not apprehended. 

Mulvaney, Dunklee, Gorman and Lennon pleaded guilty to 
1 Securities Act count and 1 mail fraud count in second in­
dictment. Remaining counts in both indictments dismissed 
as to these defendants. Mulvaney Dunklee and Lennon 
received sentences of 5 years on each count to be served con· 
currently with sentences imposed in other cases. Gorman 
sentenced to 4 years imprisonment. Pcnding as to Doherty. 

Necly apprehended and posted hondo Pending. 

3 d~~~~~~~ts convicted and sentence~. Martin reportcd 

Court fixed bond of $6,000 for Auhrey M. Poynter on both 
indictments and $3,000 bond for each of the remaining 
defendants. 

Pending. 
Price apprehended and posted $10,000 bond. Pending. 

All dcfendants pleaded not guilty. l\Iotion to dismiss indict­
ment denied. Pending. 

Both'dcfendants apprehended and pleaded not guilty. 
Pending. . 

Indictment dismissed Jan. 23, 1946 as to McDonald, deceased, 
and as to Stoll Oct. 2, 1946. . 

Pcnding. . 

Lincoln and Levinson convicted and sentenced. Case pend­
ing as to Thurman,_whose true name is George M. Saunders, 
a fugitive. 

Both dcfendants pleaded not guilty. Thomle posted bond 
of $.1,000. Pending. 



TABLE BO.-Petitions for review of orders of Oommission under the Securities Act of 1938, the Securities El1Jchange Act of 1934, the t>:) 
Public Utility Holding 001npany Act of 1935, and the Investment 0 ompany Act of 1940, pending in circuit courts of appeals during the g 
fiscal year ended June 30, 1947 

Petitioner United States Circuit Initiating 
Court of Appeals papers flled 

American Power & Light Co.; Electric Power & First ____ : _____________ Oct. 20,1942 
Ught Corp. . 

American Power & Light Co.; Florida Power & _____ do _________________ Feb. 5, 1944, 
. Light Co. Feb. 25,1944 

Arkansas Natural Gas Corp __________ . __________ Fifth __________________ June 8,1944 

Harry C. Blatchley (New England Public Serv- Flrst _____ . _________ • __ Dec. 2,1945 
ice Co.). 

Chenery Corp., Federal Water & Gas Corp _____ ._ Court of Appeals for Mar. 22,1945 
the Dist. of Col. 

Nature and status of case 

Petitions to review Commission's orders requiring dissolution of both companies under 
sec. 11 (b) (2) of the 1935 Act. Ca~es consolidated by stipulation. Constitutionality of 
Sec. 11 \b) (2) challenged. Orders aflirmed on Mar. 17,1944 (141 F. (2d) 606). Rehear· 
ing den ed Apr. 18, 1944. Petition for certiorari (unopposed by Commission) flled June 
16,1944 and granted May 28, 1945 (65 Sup. Ct. 1400). On Nov. 25, 1946 the Supreme 
Court afllrmed the jud~ent of the lower court. Closed. 

Petitioner, parent of FloTlda Power & Light Co., sought review of Commission'S order 
under 1935 Act requiring changes in Florida's accounts. CCA dismissed petition 
June 19, 1944, on ground that petitioner wa~ not "person aggrieved" by order within 
mcaningof Act and had no standing to sue (143 F. (2d) 250). CCA reversed by Supreme 
Court June 4 1945, and case reinstated in eCA (65 Sup. Ct. 1254). Dec. 12, 1945, cases 
consolidated by stipulation. Petition for writ of certiorari filed Apr. 3, 1947 and denied 
May 19, 1947. Closed. 

Petition to review order under Sec. 11 (h) (1) of 1935 act directing petitioner, a registered 
holding company in Cities Scrvice Co. system to divest Itself of oil production, trans· 
portation, refining, and marketing bnsiness as lacking necessary statutory relationship 
to Its retainable gas utility business. Mar 22, 1946, opinion handed by CCA whereby 
the petition to modify or sct aside the order of the Commission is deuled. Rehearing 
denied May 15, 1946. Petition for certiorari filed June 24, 1946 and denied Oct. 14, 1946. 
Closed. 

Petition to review Commission's order, dated Oct. 11, 1945, approving a plan under sec. 
11 (e) of the 1935 act for reorganization of New England Public Service Co. The 
plan, which had been proposed by the company and approved subject to district 
court enforcement, provided for the sale of certain assets of NEPSCO to specified pur­
chasers at a fixed price. On Oct. 25, 1945, U. S. D. C. (Maine) entered order enforcing 
pian and plan was fully consummated. The Commission moved the CCA to dismiss 
the petitions for review on ground that Commission's order was at no time subject to 
direct review in a CCA under sec. 24 (a) of the 1935 act, but was subject to review 
only in district court 11 (e) proceeding, and that insofar as petitioners have standing 
to challenge plan, their exclusive remedy is to appeal from the district court's order. 
Petitioners subseguently applied to CCA for leave to adduce additional evidence pur­
suant to sec. 24 (a) of the act. The Commission opposed these applications to ad­
duce additional evidence solely because such applications are ancillary to the initial 
petitions for review over which CCA has no jurisdiction. Oct. 29, 1946, court dismissed 
petition for review and appeal for lack of Jurisdiction. Closed. 

Plan of reorganization of Federal Water Service Corp., under sec. 11 (e) of 1935 act, ap­
proved by Commission Mar. 24, 1941, provided preferred stock acquired by manage· 
ment during period it was proposing various plans of reorganization be limited in par­
ticipation to cost plus 4 percent interest. Petition for review filed Oct. 24{ 1941. Com­
mission's order in this respect reversed by Court of Appeais for the Dlstr ct of Colum­
bia Apr. 27, 1942 (128 F. (2d) 303). Supreme Court modified deCision and remanded 
case Feb. I, 1943 (318 U. S. SO). On remand, Commission reatllrmed earlier decision. 



Conrad W. Crooker ______________________________ FirsL _______________ .. Apr. 30,1947 

Eastern Utilities Associates ___________________________ do _________________ May 26,1947 

Engineers Public Service Co _______________ , ______ Court of Appeals for Nov. 14,1942 
the Dist. of Col. 

Allen L. Goldfine________________________________ First._________________ Dec. 10,1945 
Joseph J. Lann___________________________________ C0t1f~e °btst~Pct~F d~~ Dec. 30,1946 

lumbls. Norris & Hirshberg, Inc ______________________________ do ______________ ._ Apr. 29,1946 

Northern States Power Co. (Del.) _______________ Thlrd _________________ Jan. 6,1947, 
Mar.29,1947. 

Samuel Okln (American & Foreign Pow~r Co., Second________________ Mar. 22,1944 
Inc., and Electric Bond & Share Co.). 

Feb. 7, 1945. Petitions for review of seco,!d order filed Mar. 22,1945. Supreme Court 
reversed judgment of CCA June 23, 1947. Pending. • 

Petition for review of Commission's order, dated Apr. 28,1947, accelerating effective date 
of registration statement of Burrillville Raci:J.g Association. Petition dismissed for lack 
of jurisdiction May 23,1947. Petition for rehearing filed June 6,1947, and denied June 9, 
1947. Pending. 

Petition for review of Commission's order, dated May 15,1947, which denied petitioner's 
motion to amend the notice of and order for hearing issued Mar. 25,1947 to provide that 
the hearings pursuant thereto be held in Boston, Mass., the principal place of petitioner's 
business. On June 13,1947 the petition for review was dismissed for lack of jurisdiction. 
Pending. -

Petition to review Commission's orders dated Sept. 16,1942, and Oct. 6, 1942 under sec. 
11 (b) (1) of 1935 act requiring divestment of certain Engineers' properties and Intcrests. 
Constitutionality of sec. 11 (b) (1) challenged. Order upheld by Court of Appeals for 
the District of Columbia except as to construction of "other businesses" clauses of sec. 
11 (b) (1) on which order set aside and case remanded, Nov. 22, 1943 (138 F. (2d) 936). 
CO=lsslon's petition for certiorari (flied Jan. 8, 1944) and Engineers' petition for 
certiorari (filed Jan. 27, 1944) both granted June 5, 1944 (322 U. S. 723). Pending. 

See, this table: Harry C. Blatchley (New England Public Service Co.). 
Petition for review of Commission's orders, dated Sept. 16, 1946 and Nov. 6,1946, revok­

ing the registration of M. S. Wien & Co. as a broker and dealer under sec. 15 (b) of 
the 1934 act. Pending. 

Petition to review Co=ission's order revoking broker-dealer registration for violation 
of the antifraud provisions of the Securities Act of 1933 and the Securities Exchange 
Act of 1934. On Feb. 17, 1947, ease remanded to the Commission with directions. On 
Mar. 12, 1947, Commission flied objections to petition for rehearing. On June 5, 1947, 
court denied petition for rehearing and amended its opinion of Feb. 17, 1947. Motion 
of Commission for stay of execution of order of June 5, 1947, amending opinion of Feb. 
17, 1947, flied June 9, 1947. Motion of Commission flied June 20, 1947 for leave to flIe 
amended certification in response to the opinion dated Feb. 17, 1947, as amended by 
order of June 5, 1947, and that no order of remand issue under that opinion. Petitioner's 
answer filed June 30, 1947 and Commission's reply thereto flied July 7, 1947. Pending. 

Petition for review and modification of Commission's order, dated Nov. 8,1946, directing 
the termlriation of the existence of Northern States Power Co. and the filing by it of a 
plan for that purpose under Sec. 11 (b) (2) of the 1935 Act and a petition to review and 
reverse or set aside an order of Commission denying a motion of company for the vaca­
tion of order of Commission dated Jan. 29, 1947. The 2 petitions for review were consol­
idated. Stipulation extending to July 16, 1947 for petitioner's brief to be flied and to 
Sept. 16,1947 for respondent's approved by conrt. Pending. 

Petitioner, minority stockholder of Electric Bond & Share Co. ,sought review of order 
under 1935 Act involving Bond & Share and American & Foreign Power Co., Inc., its 
subsidiary. Co=ission's motion to dismiss, on grounds petitioner had no standing to 
sue unless he could show compliance with rules governinlt stockholders' derivative 
actions and that petition was frivolous, was denied July 10,1944 (143 F. (2d) 1945). 
Rehearing denied July 22, 1944. Commission's second motion to dismiss denied with­
out opinion, Dec. 2, 1944. Certiorari granted Mar. 12, 1945 (65 Sup. Ct. 856). CCA 
affirmed by Supreme Court June 4. 1945 (65 Sup. Ct. 1254), opinion amended June 18, 
1945. Thereafter CCA affirmed Commission's order on merits Mar. 2, 1946 (154 
F. (2~) 27). Petition for writ of certiorari denied Nov. 1.2, 1946. Closed. 



TABLE 30.-Petitions for review of orders of Commission under the Securities Act of 1933, the Securities Exchange Act of 1934, the ~ 
Public Utility Holding Company Act of 1935, and the Investment Company Act of 1940, pending in circuit courts of appeals during the S2 
fiscal year ended June 30, 1947-Continued 

Petitioner United States Circuit Initiating 
Court of Appeals papers filed 

Samuel Ok in (American & Foreign Power Co., _____ do _________________ June 23,1945 
Inc., and Electric Bond & Share Co.). 

Samuel Okin (American & Foreign Power Co., _____ do _________________ Oct. 15,1945 
Inc.). 

Samuel Ok in (Electric Bond & Share Co., Elec- _____ do _________________ Scpt.2O,1944 
tric Power & Light Corp.;and United Oas 
Corp.)_ 

Samuel Ok in (Electric Bond & Share Co.) ____________ do_________________ Oct. 8,1946 

Philadelphia Co ______ "___________________________ Court of Appeals for Mar. 22,1947 
the District of Col-
umbia. 

Nature and status of case 

Petition to review order under 1935 act dated Apr. 25, 1945, permitting postpouement of 
maturity date of a $.3,000,000 note owing from American & Foreign Power Co , Inc., to 
its parent, Eiectric Bond & Share Co. 'l'he procecding involved issues Identical with 
those raised in petition for review filed Mar. 22, 1944. On Mar. 2, 1946, CCA affirmed 
Commission's order (154 F. (2d) 27). Petition for writ of certiorari filed Aug. 12,1946 
and denied Nov. 12, 1946. Ciosed. 

Same as above. . 

Petition to revle:.v order of Sept. 7,1944, approving reorganization plan under sec. 11 (e) 
of 1930 act of United Oas Corp., in which petition Electric Power & Light Corp. and 
Eiectrlc Dond & Share Co. joined .. Commission sought dismissal on ground that order 

. approving sec. 11 (e) plan may not be reviewed by CCA where pian is subject to dis­
trict court enforcement. Petition dismissed (145 F. (2d) 206). On Okln's petition for 
certiorari, Commission conceded that CCA inlght have jurisdiction with respect to 
portion of order relating to Bond & Share's use of proceeds from reorganization plan­
this ground for review having previously been obscured by prolixity of petitioner's 
papers. On June 18, 1946, writ of certiorari granted, limited to question whether that 
part of Commission's order which licensed Bond & Share's uso of proceeds can be re­
viewed only under see. 24 (a) of 1935 act. Judgment vacated and cause remanded for 
that purpose (65 Sup. Ct. 1569). Suhsequently, upon Commission's motion, CCA 
entered an order vacating the earlier order of dismissal and reinstating the petition for 
review to the limited cxtent that it Involved an appeal from that portion of Com mis­
.Ion's order relating to Bond & Share's use of proceeds from reorganization plan (Jan. 
15,1947). Pending in CCA. -

Petition for review of Commission's orders, both 'dated Sept. 6, 1946, approving' Bond & 
Share's plan II-A under sec. 11 (e) of 1935 act, and at the same time rendered an order 
under sec. 11 (b) (2) with re~ard to the retirement of Bond & Share's preferred stocks. 
Thereafter, the Commission mstltuted a proceeding in the distriet court for enforcement 
of the 11 (e) order. Order entered Mar. 31, 1947, summarily affirming Commission's 
order dated Sept. 6, 1946, pertaining to Electric Dond & Share Co., to eliminate its out­
standing preferred stocks from its capital structure, the affirmance of the order not in 
any way to affect the status of the appeai from the other order dated Sept. 6, 1946, of the 
Commission which approved plan II-A as amended. Motion for an order to dismiss 
petition for review filed May 12, 1947, opposed by petitioner May 20, 1947. Reply 
memorandum of Commission on motion to dismiss petition for review filed May 23, 
1947. Petition dismissed June 16, 1947. Pending. . 

Petition to review and set aside an amendment to rule U-49 (c) under the 1935 act adopted 
by the Commission effective Feb. 28, 1947. Pending. 

'. 



Randolph Phillips.. ............................. Second........ ........ Feb. 25,1947 

Albert ShassoL ....................................... do ................. Sept. 15,1945 

Washington Railway & Electric Co.............. Court of Appeals for June 12,1942 
the District of Co-
lumbia. 

Petition for review of alleged Commission orders, dated Feb. 7, 1947, and Feb. 25, 1947, 
re a proposal. by Umted Corp. that it be permitted to submit to its common stock· 
holders for their approval a proposal to change the business of United Corp., to that o( 
an investment company. Application for stay denied from bench, Mar. 3, 1947. 
Pending. . " .-

Petition to review Commission's orders approving plan submitted by the Common· 
wealth & Southern Corp. under sec. 11 (e) of the 1935 act to effect compliance with the 
requirements of the Commission's order of Apr. 9, 1942, which wns entered pursuant t() 
sec. 11 (b) (2) of that act. Stipulation for dismissal of the petition for review without 
prejudice submitted Nov. 12, 1946. Closed. 

On April 14, 1942, the Commission, under scc. 11 (b) 11) of the 1935 act, ordered North 
American Co. to divest itself of its interest in certain subsidiaries, including petitioners, 
and ordered petitioners to divest themselves of certaiu subsidiaries. On June 12. 1942, 
North American filed petitlou for review iu second circuit and petitioners tiled petition 
(or review in Court o( Appeals for District of Columbia. On Aug. 8, 1942, Commission 
tiled certified transcript of record in second circuit. To avoid review of order by 2 courts, 
Commission, on Aug. 20, 1942, filed motion to dismiss petition in Court of Appeals for 
District of Columbia. On Oct. 7, 1942, motion to dismiss denied and order stayed 
pending disposition of North American's petition. Order entered Jan. 4, 1947 by 
court that further proceedings be suspended to July 3, 1947. Pending. 

TABLE 31.-Contempt p1'Occedings pending during the fiscal year elided Jltlle SO, 1947 
PART I.-CIVIL CONTEMPT PROCEEDINGS 

Number United States district ,Principd defendants of de· 
fendants conrt 

Artemisa Mines, Ltd., and Oliver C. KendalL .. 2 Arizona ..•............ 

. 
The Penfield Co. of California ................... I Southern District of 

Califor.nia. 

Initlnting 
papers filed 

June 28, 1943 

Jan. 24,1945 

" Status of case . 
Order Nov. 15, 1943,adjudging Oliver C. Kendall, president of Artemisa Mines 

Ltd:, and Arizona corporation, in contempt for failure to comply with order a 
court dated May 18, 1943 requiring the corporation to produce certain docu 
ments and papers. Defendant Kendall presently out of the United States. 
Pending. . 

Order Feb. 8,1945, directing A. W. Young, secretary·treasurerof Penfield Co. 0 
California, to show cause why an order should not be issued holding him i 
contempt of court for fallnre to comply with order dated June I, 1943. You 
appeared on Feb. 26, 1945 and waived personal service. On July 2, 1945 a 
order was entered adjudging Young in contempt and fining him $50. 0 
Sept. 13, 1945 order entered by CCA-9 denying Commission's application fo 
leave to file a petition for 8 writ of mandamus against the district court Judge 
On Sept. 26, 1945 notice of appeal from order of July 2, 1945 fining Young $ .sO 
for contempt was filed by Commission to CCA-9. OnJune 25 1946 anopinio 
was rendered reversing the order and remanding the case to the district COllf 
for an order requiring Young's imprisonment to compel his obedience to th 

n 
t 
a 
o 
d 
t 

order to produce the documents in question. Petition for writ of certiorari t 
CCA-9 filed Sept. 3, 1946 and granted Nov. 18, 1946. Supreme Court affirme 
the circuit court judgment Mar. 31, 1947 and rcmanded case to the di~tric 
court. Petition for rehearing filed Apr. 21, 1947, and denied May 5, 1947 
Records were produced June 2,1947. Proceedings continued to Sept. 8, 1947 
in order to determine whether or not all records were produced. Pending. 



TABLE 31.-Contempt proceedings pending during the fiscal year ended J~ne 30, 1947-Continued 
PART 2.-CRIMINAL CONTEMPT PROCEEDINGS 

Number United States district Initiating Principal defendants Of de· Status of case 
fendants court papers filed 

• 
Hunt, Paul John ............••..•....•.•.•..•.•• 1 Western District oC June 4,1946 Application Cor order to show cause why deCendant should not be held in con· . Washington. tempt Cor the violation oC an order oC court issued Feb. 18, 1946 ~ermanently 

enjoming Hunt Crom violating secs. 5 (a) (1) and 5 (a) (2) of t e Securities 
Act. Judgment oC the district court on Aug. 12, 1946, holding Hunt in con· 
tempt and ordering him to pay a line oC $400 affirmed by CCA-9 on Jan. 16, 
1947. Petition for rehearing denied Feb.B, 1947. 

Allen, Marion .................•••.....••••...... 1 Eastern District oC Dec. 10, 1940 Application for an order to show cause why deCendant should not be held in 
Virginia. contempt for violation of an order of court Issued July 8, ·1946, enjoining 

defendant from violating secs. 5 (a), 17 (a) (I), (2) and (3) of the Securities 
Act. Allen found guilty of criminal contempt Jan. 30, 1947. Sentence of 
3 years probation and a line of $500 Imposed Apr. 25, 1947. 

Ul 
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.TABLE 32.-MisceZlaneous actions against the Oommission or employees of the Oommission during the fi,scaZ year' ended June 30, 1947 t:::I . 
Petitioner Court Initiating llistory and nature of case Status oC case papers filed 

Okln, SamueL ..•..•...•........ Circuit Cour! or Appeals, Aug. 7,1946 •• The Commission, without Issuing a formal order, had denied an application Closed. 
Second Circuit. made by r.:;titioner. This action was for a writ oC mandamuq to require the 

Commiss on to issue and enter a Cormal order In connection with its denial of 
petitioner's application. Motion Cor writ denied Oct. 29, 1946, and order 
dismissing Okin's petition for writ of mandamus filed Nov. 26, 1946. 

. 
TABLE 33.-0ase8 in which the Oommi8sion participated as intervenor or as amic1ts curiae, pending during the fiscal year ended June 

30,1947 

Name of case Court Brief filed 

Acker v. SChuUe ...........•...••.•.... ..•. U. S. District Court Mar. 8,1947 ....... : ...... . 
(Southern District oC 
New York.) 

, Nature and status of ease 

Actions brought Feb. 6, 1945 by individual stockholders for damages resulting 
from alleged violations sees. 9 and 10 (b) of the Securities Exchange Act oC 1934 
and rule XI0B-5 thereunder. Defendants seek to require plalntiffs to file un· 
dertaking Cor costs including counsel fees basing their clalm for security on a 
provision of scc. 9 (e) of the act. On Mar. 8, 1947, the Commission filed a 
memorandum as amicus curiae submitting that plaintiffs cannot be required 
to furnish an undertaking for eostsinasuit under sec. 10 \b), and as to sec. 9 (e) 
that the provision therein for an undertaking for costs should not be so con· 
strued as in effect to nullify opportunity for relief. Defense motion to dismiss 
denled May 26, 1947. Pending. 
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Auburn SavingB Bank v. PorUand R. R. Co. Supreme JUdicial Court 
of Maine. 

AUBtrlar and Butcher aB Trustee80j Central 
- SiateB Electric Corporation v.~ 'Harrison 

Williams. . 

Claugh/on v. MiBBouri·Kan8aB-Texa8 Rail­
road Co. 

Continental Bank and Trust Co. of New 
York v. The Firllt National Petroleum 
Trullt (Sadie L. AberBon, et al., Inter­
veners). 

First National Petroleum Trust.. ________ . 

u. S. District Court 
(Southern District_of 
New York.) 

U. S. District Court 
(Southern District of 
Florida). 

U. S. District Court 
(Rhode Island). 

U. S. Court of Appeals 
(First Circuit). 

June 25. 1945 ............. . 

Nov. 8, 1945; Nov. 4,1946; 
Apr. 10, 1947. 

Apr. 4, 1946. Brief not 
yet flied but SEC made 
a party defendant. 

July 18, 1945 ••••.... : ....•. 

Stockholders' suit flied Feb. 3, 1945, coliateralJv attacked a Dec. 19, 1944, order 
of Commission under sec. 11 (e) of the Public Utility Holding Company Act 
of 1935, approving plan for liquidation and dissolution of defendant, a statn· 
tory subsidiary of Central Maine Power Co. Plaintiffs seek to set aside 
various transactions consummated under the plan and enjoin consummation 
of others. On June 25, 1945, Commission flied brief as amicus curiae noting 
subsequent filing (on Feb. 16, 1945) of petition for review of Commission's 
order in CCA-I, and taking position that, under the act, a State court lacks 
Jurisdiction to enjoin or set aside transactions Involved, or to Issue 'decree 
inconsistent with Commission's order. Petition for review In CCA-1 dis­
missed on motion of petitioners July 2, 1945. Pending.' . 

Trustees of debtor Central St"tes Electric Corp., appointed by district court 
in Virltinia pursuant to ch. X of the Bankruptcy Act, brought suit in :New 
York Federal court to recover from defendants who, BS officers directors, 
controlling stockholder of debtor and In other capacities, had adegedlY de­
frauded and otherwise wronged the corporation. Action was instituted 
following investigation by trustees under Bankruptcy Act and pursuant to 
order of ch. X court. No allegation of diversity of citizenship or reliance 
thereon to establish jurisdiction. Defendants moved to dismiss on grounds 
that (1) Federal court In New York lacked jurisdiction and (2) cause of action 
was barred by New York State statute of limitation. Commission flied 
memoranda I\S amicus curiae in opposition to defendants' motions for dismissal 
and summary judgment taking position that Jurisdiction was conferred upon 
court by Bankruptcy Act and sec. 24 (I) of Judicial Code, that State statute 
of limitations was not applicable, and that such action Is not barred until 
after discovery of causes of action which have been fraudulently concealed by 
defendants. District court dismissed complaint, holding that it had no juris· 
diction. As to statute of limitations, court stated it would have denied motion 
on this ground because Issues of fact would have to be determined before legal 
questions could be decided: Notice of appeal by trustees to CCA-2 flied 
June 19, 1946. Brief lIIed by Commission as amicus curiae Nov. 4, 1946. 
Opinion rendered Dee. 10, 1946, reversing district court and holding that 
Trustees have right to bring suit in Federal court on a jurisdiction found in 
the Bankruptcy Act. Petition for writ of certiorari lIIed Jan. 4, 1947, and 
granted Feb. 10, 1947. Commission tiled brief as amicus curiae Apr. 10, 1947. 
On June 16, 1947, the Supreme Court affirmed the court of appeals decision. 
Pending. 

Action for a declaratory judgment to determine the liability of an insider pur· 
suant to sec. 16 (b) of the Securities Exchange Act of 1934. Pending. 

Defendant Interposed a claim predicated upon a provision of the indenture 
derived from sec. 316 (a) of the Trust Indenture Act of 1939. This construc­
tion was contrary to the construction given to the section by the Commission. 
Plaintiff requested the Commission to Join with it in its construction of sec. 
316 (a). On Mar. 2, 1946, judgment was entered for plaintiff. Extensions 
granted to Oct. I, 1947, for time in which to print the record. Appeal pending. 



TABLE 33.-Cases .in which Ihe Commission participated as intervenor or as amicus curjae, pending during Ihe fiscal year ended June ~ 
30, 1947-Continued @ 

Name 01 case 

Dederick, 8uing on behalf of himself and all 
other stockholders of North American Light 
&: Power Co. v. The North American 
Company and North American Light &: 
Power Co. 

Court Briel filed 

u. S. District Court Aug. 8, 1942 .............. . 
(Southern District of 
New York). 

DOllie v. Milton ........................... U. S. District Court Dec. 9, 1946 ............. .. 
(Southern District of 
New York.) 

Downing v. lloward ....................... U. S. Court of Appeals May 20,1947 ............ .. 
(Third Circuit). 

The Fifth·Third Union Trust Co. v. Block.. U. S. District' Court Oct 23, 1946 ............. .. 
(Southern District of 
Ohio). 

Gratz v. Claughton ...... · .................. U. S. District Court May 20,1946 ............ .. 
(Southern District 01 

Gro8sman and Temin (L. A. Young Spring 
&: Wire Corp.) v. Young. 

New York). 

U. S. District Court Aug. 20, 1946 ............ .. 
(Southern District of 
New York). 

Nature and status 01 case 

Derivative suit instituted In Octoher 1941 to have the North American Co. 
declared agent and trustee of its subsidiary, Light & Power, in the acquisition 
by former of debentures and preferred stock of Its subsidiary at prices below 
principal amount and liquidation value; to compel parent to sell and sub· 
sidlary to reacquire stock at their cost price to parent; and for an accounting. 
Light & Power moved for dismissal of action. Commission filed brief as 
amicus curiae (in support of dismissal) to show that Commission has primary 
jurisdiction to bear and determine the Issues, and why court should not take 
jurisdiction thereof. On Mar. 8, 1940 the Commission had instituted proceed· 
ings under sec. 11 (b) (1) of the Public Utility Holding Company Act of 1935 
with respect to North Amcrican and subsidiarics, including Light & Power. 
On Dec. 2, 1941, the Commission had instituted proceedings under sec. 11 
(b) (2) of the act with respect to Light & Power. On Dec. 30,1941, the Com· 
mission ordered winding up of Light & Power. Motion to dismiss denied 
Jan. 12, 1943, on ground that complaint does not seek liquidation of Light & 
Power but action is stayed until determination of the proceedings before Com· 
mission. Pcnding. . 

Action by a stockholder of a registered investment company to set aside the 
results of a stockholders' vote on the ground of alleged violation of the Com· 
mission's proxy rules and for other relief. Violation of certain standards of 
the Investment Company Act was also charged. The Commission advised 
the court as amicus curiae that, on the basis of information available to it, it 
was of the opinion that the proxy rules had not been violated. Complaint 
dismissed Apr. 3, 1947, except as to a cause of action charging waste by the 
corporate management. Pending. 

Derivative stockholder's action on behalf of the United Corp. against a number 
of delendants stating two causes of action predicated upon violations of sec. 
4 (a) of the Public Utility Holding Company Act of 1935. Dismissed by 
district court. Plaintiff ap'pealed to circuit court as to whether or not a prl· 
vate cause of [lction is avaIlable for a violation of sec. 4, no basis having been 
shown for a determination that a private cause of action is unavailable under 
all the sections of the act. The circuit court affirmed the judgment of the 
district court June 24, 1947. Pending. . 

Complaint filed which raised the issue whether.1I violation of Sec. 10 of the 
S~curltles Exchange Act 01 1934 gives rise to a civil cause of action. Com· 
mission entered as amicus curiae proposing to show that such a civil action Is 
maintainable. Defendants' motions to dismiss denied Dec. 18, 1946. Closed. 

Suit under sec. 16 (b) of the Securities Exchange Act of 1934 recover profits 
from short·term trading In securities by an insider. Defendant moved to 
dismiss for improper venue. Commission filed a memorandum in support 
of venue as laid. On Apr. 2, 1947, court denied motion to dismiss. Pending. 

Suit under sec. 16 (b) of the Securities Exchange Act 01 1934 to recover profits 
from short·term trading In securities by an insider. The district court denied 
defendant's motion to dismiSS, made on the ground that venue was improperly 
laid and that the court lacked jurisdiction. :(>efendant then moved to dismiss 
on the grounds thllt the statuta of limitation barred the action and that the 



lllinoi8 Iowa Power Co. v. North American 
Light & Power Co. 

U. S. District Court 
(Delaware). 

Feb. 13, 1943 (motion to 
intervene). 

Kardon v. National Gvpsum Co ___________ U. S. District Court Oct. 22, 1946 ___ . __________ _ 
(Eastern District oC 
Pennsylvania). 

-Kogan v. SChulte __________________________ U. S. District Court Mar. 1945; Apr. 16, 1945 __ _ 
(Southern District oC 
New York). 

Kogan v. Schulte __________________________ _____ do ____________________ BrieC not yet filed ________ _ 

Park & Tilford, Inc. v. SchuUe, et al., as ____ Ao _____________________ Oct. 5,1945; Mar. 14, 1946; 
Trustees. Oct. 14, 1946; Feb. 12, 

1947. 

corporation had not been given an opportunity to institute the suit. The 
Commission filed a memorandum that sec. 16 should be construed in a manner 
which would give practical effect to the Cundamental equitahle doctrine that 
a wrongdoer sho\lld not be permitted to take ad vantage of his own fraud. 
Pending. 

Suit against plaintiff's parent aUeging over-reaching by parent. Commission 
moved for leave to intervene and for stay, on ground, inter alia, that sec. 11 
proceedings pending before it under the Public Utility Holding Company 
Act of 1935 with respect to Light & Power involved the same parties and· 
same claim and would dispose of issues in case. Intervention permitted and 
stay granted Aug. 27, 1943. District court hearing set for July 31, 1947. 
Pending. 

Private action founded on aUe!(ed violations oC sec 10 (b) of the Securities Ex­
change Act of 1934 and rule X-IOB-5 thereunder. The Commission filed as 
amicus curiae taking the position that such action for damages resulting from 
a violation of sec. 10 (b) and rule X-IOB-5 is maintainable by application of 
of the general common law rule and nnder the express provisions of sec. 29 (b) 
oC the act. Motions to dismiss denied Dec. 2, 1946. Argument set for July 15, 
1947. Pending. 

Suit institnted Sept. 12, 1944, under sec. 16 (b) oC the Securities Exchange Act 
of 1934 to recover profits from short-term trlViing in securities by an insider.­
On Mar. 14, 1945, plaintiff moved for partial snmmary judgment for proflt­
realized on sale of common stock acquired on option to convert shares of 
preferred stock. Commission flied briefs as amicus curiae on proper construc­
tion oC sec. 16 (b). District courtl although denying motion Cor partial sum­
mary judgment due to difficulty 01 determining recoverable profit on available 
evidence, held that exercise of conversion option was a nonexempt "pur­
chase" and that such construction did not render statutory provision uncon­
stitutional. Petition filed June 18,1947, by counsel for plaintiff for allowance 
oC counsel fees. Pending. 

Complaint filed May 15, 1945, demand-judgment for items oC interest and other 
charges and expenses set forth. Notice of motion Cor summary judgment 
filed Oct 16, 1945. Memorandum submitted Oet. 30, 1945, by plaintiff in 
opposition to motion to dismiss. Petition filed June 18. 1946, by counsel Cor 
plaintiff for allowance of counsel fees. Pending. 

Suit brought Nov. 17, 1944, under sec. 16 (b) of the Securities Exchange Act oC 
1934 to recover prOfits realized Crom short-term trading in securities b~ an 
insider .. The Commission, as amicus curiae. filed a brieC taking the pOSItion 
that the aCQ,uisition of common stock by conversion·oC preferred is a "pur­
chase" withm meaning of act. The United Statcs intervened in snpport of 
constitutionality of section. On Sept. 13, 1945, Marjorie D. Kogan, a minor­
Ity stockholder, sought leave to intervene as party plaintiff, supported by 
Commission bnef as amicus curiae. Intervention was denied on Oct. 2.3, 1945, 
and Kogan appealed. Trial court entered judgment for plaintiff on Jan. 31, 
1946, (rom which deCendant appealed. Kogan then sought leave in the ,Cir­
cuit Court oC Appeals, Second Circuit, for leavo to intervene, supported by 
Commission as amicus curiao. Leave was granted on Mar. 23, 1916, and tho 
appeals by Kogan and defendant were consolidated. On Jan. 8,1947, CCA-2 
reversed the order denying intervention to Kogan, vacated tho judgment, 
and remanded the action to tho district court for the entry of an- increased 
judgment. Petition of defendants for rehearing filed Jan. 22, 1947, and denied 
Mar. 26, 1947. Petition for writ oC certiorari filed in the Supreme Court 
June 21,1947. Pending. . '. 



TABLE 33.-Ca8e8 in which the Commi88ion participated a8 intervenor or as amicus curiae, pending during the fiscal year ended June 30, 1947-
Continued 

Name of case Court Brleffiled 

Salomone v. KnorvlUe Gas Co .••••••••.•.•. U. S. District Court June 19, 1945 (motion to 
(Northern District of intervene). 

Slavin and Talens v.:Germantown Fire In· 
~ suranee Co. 

Tennessee) . 

U. S. District CoUrt (East· Dec. 4, 1946 •••.••••••••... 
~r:n~.istrict of Pennsyl· 

Speed v. Transamerlea Corp .•.••••••••..•. U. S. District Court) Feb. 19, 1947 ............. . 
(Delaware) . 

United Funds Management Corp., Bank· 
rupt, In Re. 

U. S. District Court Feb. 10, 1943; Mar. 19, 
(Western District of 1945. 
Mlssonri. 

Nature and status of case 

Defendant agreed on Jan. 2, 1945, to sell its assets to city of KnOXVl11e
j 

Tenn., to 
comply with a Commission order of Aug. 17, 1943, under sec. 11 (h (1) of the 
Public Utility Holding Company Act of 1935 requiring Cities Power & Light 
Co. to divest itself of its holdings in defendant. Plaintiff, a prcferred stock· 
holder of Knoxville Gas Co., brought suit to enjoin the sale, for the appoint· 
ment of 1\ receiver, and for a Judicial determination, inter aha, of the rclative 
rights of creditors and stockholders. The Commission petitioned for leave to 
intervene on the ground that the judicial determination sought would affect 
the Commission's administrative functions under sec. 11 (d) and (e) of the act. 
A supporting brief was filed June 19, 1945. Ou June 28, 1945, the injunction 
was denied, proceeds of the sale were ordered paid into registry of court, and 
the Commission was granted leave to intervene, but decision was reserved on 
question of whethcr, under the act, the Commission or the district, court 
has primary jurisdiction to determine the rclative rights of the parties to the 
proceeds of the sale. On Jan. 23, 1946, an order was entered directing that 
notice of a proposed compromise be sent to interested parties and setting 
hearings for Feb. 23, 1946, for preferred stockholders to show cause, u· any, 
why proposed compromise should not be approved by the court. Hearings 
were held Feb. 25, 1946. A settlement of the representative action on behalf 
of the public preferred stockholders of Knoxville was approved by decree of 
the district court entered May 6, 1946. Closed. 

The Commission filed a brief as amicus curiae taking the position that a private 
right of action exists to recover damages resulting from a violation of sec. 10 
and rule X-IOB-5 of the Securities Exchange Act of 1934. The court held that 
such right of action exists under sec. 10. Pending. 

Commission filed as amicus curiae for the purpose of considering the issnes 
raised under sec. 10 (b) of the Securities Exchange.Act of 1934 and rule X-I0B-5 
thereunder. The district court granted defendant's motion for summary 
judgment in part and denied it In part on May 9, 1947. Defendant's petition 
for rehearing was filed and denied June 25, 1947. Pending. 

The debtor filed a voluntary petition in bankruptcy Sept. 30, 1942, and was ad· 
judlcated bankrupt Oct. 11942. Debtor is an investment company which, 
prior to the Investment uompany Act of 1940, issued several series of face· 
amount certificates pursuant to separate collateral trust indentures securing 
payment thereof. The Commission is participating in proceedings as amicus 
curiae by invitation of the court. Hearing to determine nature and extent of 
certificate holders' claims and security therefor held Mar. 8, 1945. Thc Com· 

. mission filed a comprehensive brief on these issues. On Apr. 20, 1945, the 
court issued a memorandum opinion and order directing partial distribntion. 
Flual distribution of cash surrender values, as determined by court; and 
interim payments directed by July 21, 1945, orders, amended Aug. 25, 1945. 
Final decrees incorporating orders issued Aug. 27, 1945. In addition to its 
brief dealing with problems of distribution, the Commission has filed briefs 
to assist the court on other questions. During the course of the year claims 
based on certificates A, F, G, H, K, and L were paid as decreed by the dis 



trlct court, and the trustee In bankruptcy has stated tbat be Is about to make 
his final report. Pending. 

The district and circuit courts had denied plaintiff's plea, as stockholder, for 
subordination of the interests of officers and directors of the company. Tbe 

Young v. The Higbee Co., Boag, and Potts._ U. S. Supreme Court ______ Sept. 14, 1944; Jan. 5, 1945_ 

~ Commission filed briefs in support of plaintiff's petition to the Supreme 
~ Court for a writ of certiorari. The Supreme Court issued an opinion on 

I
~ Feb. 26, 1945, reversing the circuit court decision. On May 5, 1947, the circuit 

court reversed the Judgment of the district court and remanded the case to 
the district court for r.rrther proceedings in conformity with the decision:of 
the Supreme Court. Pending. 

I TABLE 34.-Proceedings by the Commis8ion, pending during the fiscaZ year ended June 80, 191,7, to enforce subpenas under the Securities 
QI Act of 1988 and the Securities Exchange Act of 1981, 

Number Unfted States Initiating Principal defendants of de- Section of Act involved Status of case 
fondants District Court papers filed 

Artemisa Mines, Ltd ___________ 2 Arizona _______________ Apr. 8,1943 Sec. 22 (b), 1933 act ____________ Order May 18, 1943 requiring Artemisa Mines, Ltd. to appear 
before an officer of the Commission on June 28, 1943, and to 
produce the records described in a subpena duces tecum. 
Sept. 19, 1944, court dismissed application to enforce sub-
pena with respect to Minas de Artcmisa, S. A., a foreign 
corporation, for lack of jurisdiction. June 26, 1945, CCA-9 
reversed the district court. Aug. I, 1945, order entered 
requiring Minas de Artemisa, S. A., to respond to the sub-
pena. Pending. (See pt. 1 of appcndix table 31 on civil 

The Penfield Co. of California __ Southern DLqtrlct Sec. 22 (b), 1933 acL __________ 
contempt proceedings.) 

1 of Apr. 13,1943 Order June I, 1943 required respondents to produce books and 
California. records on June 8, 1943. Opinion rendered June 30, 1944 by 

CCA-9 affirming the district court order. Certiorari denied 
by Suprenfe Court Nov. 6, 1944. Records were produced 
June 2, 1947, as a result of civil contempt proceedings. Closed. 

Vacuum Can Co ________________ Northern District Sec. 22 (b), 1933 act, and sec. 
(See pt. 1 of appendix table 31 on civil coutempt proceedings). 

2 of Feb. 5,1946 Order June 14, 1946 requiring respondent to produce documents 
Illinois. 21 (c), 1934 act. described in a subpena duces tecum. June 21, 1946, notice of 

appeal filed by respondents. Aug. 6, 1946, memorandum 
of Commission in support of motion to dismiss appeal or 
affirm. Sept. 16, 1946, court sustained motion to dismiss 
appeal. Petition for writ of certiorari filed Dec. 16, 1946, 
and denied Feb. 17, 1947. Documents described In subpena. 

Douglass, Northern District of Sec. 22 (b) 1933 act ____________ 
were produced Apr. 9, 1947. Closed. 

I re I ck Afro- 1 Nov. 30,1945 Order Oct. 30, 1945, requircd respondent to produce books and 
Americau. Illinois. records on Nov. 9, 1945. Preston Douglass, president, was 

successful in evading service of the show cause order until 
Oct. 14, 1946. On Dec. 11, 1946, order entered directing 
respondent to comply with subpena on Dec. 16, 1946. Re-
cords produced. Closed. 



TABLE 35.-ActionB to enforce ooluntarll plans under sec. 11 (e) to comply with 8ec.11 (b) of the Public Utility Holding Company Act of 1985 

Name of case United States District 
Court 

Initiating papers 
filed ~Status of case 

American Water Works and Electric Co.. Delaware_' ______ '__________ Feb. 17. 1947 _____ :________ Order Mar. 19. 1947. approving plan as fair. equitable and appropriate. 
Inc, Central and Southwest Utilities Co ____________ do _____________________ May 10.1946 _____________ _ 

Central States Power & Light Corp ____________ do _____________________ Reopened Dec. 3. 1946 ____ _ 
Cities Service Co _______________________________ do _____________________ Apr. 25. 1947 _____________ _ 

Community Gas & Power Co __________________ do _____________________ Apr. 11. 1946 _______ , ______ _ 

East Coast Public Service Co __________________ do _____________________ Apr. 3.1947 ______________ _ 
Eastern Minnesota Power Co _____________ Mlnnesota ________________ June 10.1947 _____________ _ 
Electric Bond & Share Co_________________ Southern District of New Oct. 17. 1945.. ____________ _ 

York. . 

Electric Bond & Share Co ______________________ do _____________________ May 27.1946 _____________ _ 

Engineers Public Service Co .• Ino _________ Delaware._. ___ ••• _ ••• __ ._ Jan. 9. 1947 ___ ._. ______ • __ _ 

Great Lakes Utilities Co ••• ____ •••• _._._ •• 

illinois Power Co_ •• .-•••• _ ••••• _. __ ••••••• 
Indiana Service Corp._._. __ ••••••• __ ._ •• _ 

Interstate Power Co __ ~ ________ ••••• ___ ••• _ 
Kings County Lighting Co __ ._ ••• ______ •• 

Eastern District of Penn. Reopened Feb. 19. 1~7. __ _ 
, sylvania. , 
Delaware ____ •• _ •• ___ • __ ._ May 2.1947 __ ••••• _______ _ 
Northern District of Ind!· Dec. 20. 1946 ______ • ______ _ 

ana., .' 
Delaware._. ____ ••••• _ •••• Jan. 24.1947 ____ :.:. ____ ~ __ 
Eastern District of New Jan. 9. 1947 __ • ______ ••••• __ 

York. 

Order June 19. 1946, approving plan as fair. equitable and appropriate. Appeal 
filed by Oscar Scnleifi Sept. 17. 1946. Appeal dismissed Oct. 25. 1946. 

Order Dec. 27 1946. approving plan as fair. equitable and appropriate. 
Order May '"ii. 1947. approving plan as fair. equitable and appropriate. Pend· 

ing. 
Order Apr. 10, 1947. approving plan as fair, cquitable and appropriate. Appeal 

June 5. 1947, by Gabriel Caplan. Appeal June 7. 1947. by Vanneck and 
Moran. Appeal June 9, 1947, by Alfred MacArthur et aI. Appeal June 9. 
1947 by New York Trust Co. Trustee. Pending. 

Order Apr. 29. 1947 approving 'Plan as fair. equitable and appropriate. Pending. 
Pending. 
Order Dec. 20,1946 approving plan as fair, equitable and appropriate. Appeal 

filed Jan. 2. 1947 by Samuel Okin. Appeal filed Jan. 28, 1947 by Franklin 
and Marshall College. Motion Mar. 12. 1947 by Commission to dismiss 
appeal of Franklin and Marshall College. Pending. 

Order July 11. 1946 approving plan as fair. equitable and appropriate. Appeal 
filed Aug. 9, 1946 by Ell Auerbach. Pending. 

Decision by district court May 29, 1947. enforcing the plan except insofar as it 
provided for the payment of more than the liquidation preferences of the pre· 
ferred stock. Appeal taken to Third Circuit Court of Appeals June 1947. 
Pending. 

Order Mar. 25.1947. approving plan as [air. equitable and appropriate. 

Order May 28, 1947, approving plan as fair, equitable and appropriate. Pending. 
Order Feb. 14, 1947. approving plan as [air, equitable and appropriate. Appeal 

taken May 2.1947. Agreed motion to dismiss appeal May 16,1947. Pending. 
Order Apr. 24. 1947. approving plan as fair. equitable and appropriate. Pending. 
Pending. 

',New England Gas & ElectrlcAsso __ • ____ •• Massachusetts_ •••••••••• _ June24.1946Snpplemental Order July 171 1946, approving plan as fair, equitable and appropriate. Vacsted 
," Feb.n.I947. Mar. 10. I1J47. New plan approved June 10. 1947. 

New England Power Asso •••••••••••••••••••• _do ••••••••••••••••••••• Mar. 15.1946_ •••••••••••• _ 

New England Public Service Co •••••••••• Malne __ • __ ._ •• _._._ ••• _._ Oct.,15~ 1945 __ • __ ••• _. ___ ._ 
New York Water Service Corp __ •••••••••• Southern District of New Nov. 1~,1946 _____ • _______ _ 

York. 

Order June 6. 1946, approving plan as fair, equitable and appropriate. Appeal 
taken July 18 1946, by Matthew Lahti. Appeal taken Aug. 27, 1946. by 
Preferred Stockiiolders Committee. Circuit Court of Appeals aftlrmed order 
Apr. n. 1947. Pendlni. 

Order Oct. 25,1945, approving plan as fair. equitable and appropriate. 
Order Feb. 24. 1~7, approving plan as fair, equitable and appropriate. 

Northern States Power Co. (Delaware). Mlnnesota_._ •••••••• _ •••• lan. 22, 1946._ ••••••••• _ ••• Pending. 
Northern States Power Co. (Minnesota). 

Scranton Spring Brook Water Berv1ce'Co_ Midd1e District of Penn· Mar. 11, 1946 ••••••••••• ___ Order Apr. 4.1946 approving plan as fair, equitable and appropriate. 
sylvania. 



SeattIe Gas Co ____________________________ Western District of Wash- Jan. 13, 1947 _______________ Order Feb. 25, 1947 approving plan as fair, equitable arid appropriate 
Ington. United Gas Corp __________________________ Delaware _________________ Sept. 8, 1944.. ____________ _ 

United Public Uilities Corp ____________________ do _____________________ Oct. 14, 1946 ______ ' ________ _ 
Washington Ry. & Electric Co ____________ District of Columbla ______ May 16, 1947 _____________ _ 

Order Nov. 20, 1944 approving plan as fair, equitable and appropriate. Appeal 
filed in Third Circuit Court of Appeals by Samuel Okin Feb. 20,1945. District 
court order affirmed Junp 3, 1947. Pending. 

Order Nov. 20, 1946 approving plan as fair, equitable and appropriqte. 
Order June 16, 1947 approving plan as fair, equitable and appropriate. Pending. 

TABLE S6.-Actions under see. 11 (d) of the Public Utility HoZding Oompanll Act of 1985 to enforce compliance with Oommission's order 
" . issued under sec. 11 (b)" of that act ' " 

Name of case United States District Initiating papers filed Nature and hIStory of caso Court 

International Hydro-Electrlo Systam _____ Massachusetts _________ . __ Aug. 12, 1943 ___ ._. ________ Action by Commission, with consent of company, under secs. 11 (d), 18 (fl, and 
25 of the 1935 act to enforce Its order of July 21,1942, requiring dissolution of the 
company. The court was asked (1) to take exclusive jurisdiction of thc com-
pany and its assets; (2) to enjoin interferencc; (3) to compel compliance with 
the Commission's order; and (4) to appoint a special couIlsel to investigate 
an Intercompany claim against International Paper Co. Aug. 12, 1943, 
temporary order entered by court and on Oct. 11,1943, an interlocutory decree 
and order was entered in which court took exclusive wiSdiction, granted 
inJunction, and a8pointed special counsel as requested. ov. 13, 1944, special 
counsel appointe trustee of estate of company and directed to institute suit 
on claim against International Paper Co. Nov. 13, 1945, thL, suit settled, as 
weH as two stockholders' suits against International. Dec. 25, 1945, diqtrict 
court approved settlement and termination of these suits, and notices of al?peal 
from this all£:oval were filed Jan. 25, 1946, in CCA-I. Nov.H, 1946,opmion 
rendered a ming judgment of the district court. Petition for writ of cer-
tiorari filed Dec. 28, 1946, and denied Feb. 10, 1947. Petition for rehearing 
denied Mar. 10, 1947. There are now before the Commission plans of reor-
ganization which, if approved by Commission, will be submitted to the 
reorganization court. Pending. • 



TABLE 37.-Reorganization cases under ch. X, pending during the tiscaZ 1/ear ending June SO, 19fT, in which the Commission participated 
IIDhen appeals were taken from district court orders 

Name or ease Unlted States Clrcnlt 
Court of Appeals Date BEC entered case Nature and status of case 

Bankers Building, Inc., Debtor: WiUbrandt 
v. Gottlub, Trustee. 

Seventh ___________________ June 14, 1946 __________ " ___ Appeal from May 24,1946, order confirming amended plan of reorganization. 
Commission filed motion Sept. 16, 1946, to dismiss appeal. Order entered 
Sept_ 25, 1946, on the stipulation of trustee and appellant dismissing:appeal. 
Closed. 

Barium Realtu Co., Debtor: 
Brand, Ap?:ll~n~:--------------.:------ Slxth ______________________ Dec. 31, 1945_.-----:-------

Consolidated Committee v. National 
Bank 0/ Detroit. I 

July n, 1946 ______________ _ 

Central Statea Electric Corp., Debtor: Fourth____________________ Mar. 9, 1943 ______________ _ 

Committee/or Holdera 0/ Central Statu ____________________________ Sept. 26,1945 _____________ _ 
7% Gum. Pfd. Stock, Appellant; 
Auatrian and Bntcher, Trusteea, and 
Central Statu Electric' CorP., Ap-
pelleea Do__ _______ _______________________ ____________________________ Mar. 15, 1946 _____________ _ 

. Ctntral Statea Electric Corp.' v. Aus­
trian. 

Chicago Railwaya Company, Debtor: 
Worce8ler v. Chicago Tranait Authoiity,'. 

, • 0 

Chllda Company Debtor:' . 
Finn, Appeziant, Ziel! and LerJ, Appel­
Ie". 

Seventh __________________ No~ember 1946 ____ ~ __ ~: __ 
" '1' I, • 

Second ____________________ Nov. 30, 1943 _____________ _ 

Appeal by Brand·from May 23, 1945, order denying him a preferred claim. 
Commission's memorandum llIed about Dec. 31, 1945. Order affirmed 
Apr. 5, 1946. Petition for rehearing filed Apr. 23, 1946. Order entered Sept. 
9, 1946, sustaining petition for .rehearing to the extent that .the order of the 
district' court Is affirmed only insofar as it refuses to recognize claim as a re­
organization expense. Order modified so as to be without prejudice to clalm-

o ant's right to amend his petition in the district court and to be further heard 
with respect to a claim of a different nature. Closed. . 

Petition of June 22, 1946, for leave to appeal from May 24, 1946 order. Motion 
for stay of proceedings pending determination of application for leave to appeal 
dated June 28, 1946. Memorandum of Commission in opposition to motion 
for stay dated July.n, 1946. Order entered Sept. 9, 19461 granting petition 

, for leave to appeal and staying proceedings in the distrIct court. Appeal 
withdrawn. Closed. . 

Appeal taken by committee for holders of debtor's 7 percent cumulative pre­
ferred stock from Dec. 11, 1943, order confirming trustees report No. 16. 
Order of appearance of Commission filed Mar. 9, 1943. Per curiam opinion 
rendered June 12, 1944, reversing order. Mandate issued Jnly 24,1944. 

Appeal from order confirming the appointment of 2 trustees for a corporate 
debtor to succeed 2 trustees who had resigned. Commission's brief llIed 
Sept. 26, 1945. Per curiam opinion rendered Oct. 3, 1945 affirming order. 

Appeal from Dec. 10, 1945 order. Commission's memorandum filed Mar. 15, 
19460 Per curiam opinion rendered Mar. 22, 1946, granting motion to dismiss 
appeal • 

Appeal No. 5548 dismissed on agreement of appellant and appellees. Closed. 

. Co~solldated appeals, from district court orders. Brief for Commission, 
'appellee, llIed Nov. 1946. Opinion rendered Jan. 4,1947, affirming-orders 
approving and confirming the Transit Authority's plan of reorganization. 
Mandate issued and forwarded to district court. Emergency motion was 

,made to docket and dismiss other appeals and they were dismissed. Petition 
for writ of certiorari filed Apr. 3,1947, and denied Apr. 14, 1947.· Closed. 

Appeal from Aug. 13, 1943 order. Order affirmed Jan. 8, 1946. Petition of 415 
6th Ave. Corp.llIed Mar. 29,1946, for writ of certiorari appealing from Jan. 8, 
1946, opinion extending time for trustee to vacate the premises at 1551 Broad· 
way. Petition of Meighan !lied Apr. 1, 1946, for writ of certiorari appealing 



Brodskll v. Flnn ••••••••••••••••••••••• ••••••••••••••••••••••••••••••.••••••••..... _ ••••• _____ _ 
.., 
~ CommonweaUIj Light &. Power Co., Debtor I v. Central Hanover Bank &. Trust Co. 

Seventh __ ••••••• _ ••••• _. __ Sept. 16, 1943 ___________ . __ 

r ... 
0> 

Congre3B &.enate Co., Debtor: 
London v. Snyder, Tru8tee, Land Con· 

gre8! &. Senate Co., Debtor. 
Koplar v. Hemker; Koplar v. Snyder, 

Trustee. 
80 John Street I Corp., Debtor: mckin, 

Trustee, and Manufacturers Trust Co. v. 
Central Hanover Bank &. Trust Co. 

The Emba!8ell Companu, Debtor: Stein v. 
Hemker.,' . . 

Equitable Office Building Corp., Debtor: 
Dana v. Securities and Exchanile Com­

miss/on and Duncan. 

Elghth __ ••••••••••••••••• _ Apr. 24,1947 •• ____ •• _____ _ 

Seeond __ .• ~ •••••••••••••. _ Feb. 26; 1947 ____ •••••• _. __ 

Elghth __ ••••••••••••••••. :_ June 12, 1946 ___ •••••••• __ _ 

Second __ .•••••••••••••••• _ Jan. 7, 1942 ___ .•••• _ ••••. __ 

Dana, Equitable Office Building Corp., _ ••••• _ ••••••••••••••••••••• N~v. 4, 1946_ •.•• ____ •• ___ _ 
Knight, and Dagle, Appellams. 

Dana v. Duncan; Equitable OfJice Supreme Court_ ••••••• _ •• __ ••••••••• _ ••• ____ ••• __ • ___ _ 
Building Corp. v. Duncan; Knight 
v. Duncan. 

Espade Realtv Corporation, Debtor: Pru· Seeo~d-.-- ••••• -•••.••• -- •• Nov. 14, 1946 •••.•••••••• __ _ 
denu Real/zation Ccrp. v. Delatour and 
Rei8ler. Tr~ee~, 

from lan. 8, 1946, opinion. Petitions for writs of certlorarl'denled May 6, 
1946. . 

Notice of motion returnable Mar. 3, 1947, for an order limiting the time for 
filing briefs and setting a date for argument of appeal, filed Feb. 25, 1947. 
Pending . 

Appeal from June 22,1942 order approving July 21,1942 report of special master 
Commission's brief flied Sept. 16, 1943. Ord~r affirmed Feb. 25, 1944. Pet! 
tion for rehearing flied Mar. 11, 1944, anl\ denied Apr. 6, 1944. Mandate of 
CCA issued May 27, 1944, regarding dismis~al of petition for writ of certiorari. 
Petition dismissed au motion of petitioner on May 22, 1944. Petition of 
Lawson for leave to appeal from district eourt order. Commission's hrief In 
oppOSition to petition filed Aug. 20, 1946. Order entered Aug. 23, 1946 denying 
petition. Closed. 

Consolidated appeals from Dec. 16, 1946, orders disallowing legal fees to London 
& Burch and allowing compensation to Hemker. Commission filed brief in 
support of district COl1rt decisions. CCA refused to grant petition of Koplar 
for review of the fee allowed tmstee. Pending. 

Appeal from Nov. 6, 1946, order fixing the rate at which interest is payable on a 
consolidated first mortgage on property Involved. CCA afllrmed order June 
26, 1947. Pending. .. 

Appeal from Feb. 26, 1946, allowing appellant only $2,000 compensation for legal 
services. Commission entered as appellee In support of district court's order. 
Affirmed Oct. 24, 1946. Mandate issued Nov. 15, 1946. Closed. 

Appeal from Jnly 22, 1941 order denying motion for leave to Intervene. Com· 
mission's brief flied ahout Jan. 7, 1942. Opinion rendered Jan. 22, 1942, 
affirming order. 

Petition of Charles A. Dana, common stockholders committee, for stay of pro­
ceedings for consummation of trustee's plan pending appeals taken, together 
with an order to show cause why these proceedings should not be dismissed, 
dated July 17, 1946. Commission's hrief filed Nov. 4, 1946. 0r.inion dated 
Dec. 31, 1946, reversing order which denied petition for modification and 
alteration of the plan of reorganization after entry of an order in aid of eon­
summation of said plan. Memorandum dated Jan. 28, 1947, reversing order 
appealed from and directing further proceedings consistent with Dec. 31, 
1946, opinion of CCA. 

Petitions for writs of certiorari filed Oct. 21, 1946 on behalf of Equitable Office 
Building Corp., Dana, and Knight regardinll appeals from judgments 
entered July 18, 1946, and July 31. 1946. PetitIOn dated Mar. 27, 1947, of 
dehenture holders protective committee and the trustee of the debtor to the 
Supreme Court for writs of certiorari re appeal from judgments of CCA 
dated Dec. 31, 1946, and Jan. 28. 1947. Petition of McGuire for writs of 
certiorari re appeal from judgments dated Dec. 31, 1946, and Jan. 28, 1947, 
and asking for a reversal of said judgments. Certiorari denied May 5, 1947. 
Closed. 

Appeal from July 26, 1946, order determining that upon the subordination of 
appellant's certificates of participation in the mortgage on the debtor's prop· 
erty and the payment in full of the principal amount of certificates held by 
other certificate holders, the latter are cntitled to interest at the rate of 6 per· 
cent from Oct. 1, 1932, the maturity date of the certificates, even though the 
certificates provide lOT interest at o~ percent after, as well lIS befol"l. maturity. 
PendIns· 



TABLE 37_-Reorganization cases under ch_ X, pending during the fiscal year ending June 30, 194-7, in which the Commission participated 
. when appeals were taken from district court orders-Continued 

Name of case 

Inland Gu Corp., Debtor: 
Columbia Gru ~ Ekc. Corp., v. United 

State., Williamaon, TrU8tee, and 
Inland Gu Corp. 

Columbia Ga8 ~ Elec. Corp. v. United 
Statea, William8on, Tru8tee, Ken­
tucky Fuel Ga. Corp. 

Columbia Ga8 ~ Ekc. Corp. v. United 
States; Harbi8on, TrU8tee, and A mer­
Ican Fuel ~ Power Co. 

VanBton Bondholder8 Committee v. 
Green and Early. 

United States Circuit 
Court of Appeals Date SEC entered case 

Sixth______________________ Feb. 3, 1945_. ____________ _ 

Feb.5,1945 ______________ _ 

Supreme Court ___________ Oct.15,1946.. ____________ _ 

_____ do ______ • ____ ._________ Oct.15,1946 ______________ _ 

Columbia (laB & ElectriC v. United _____ do ______ • ______________ July 11,1946 ______________ _ 
State8. Green Committee v. Wlllial1l3on ________ Sixth ______________________ Mar. 20,1947 _____________ _ 

International Mlnlnll ~ Milling Co., 
Debtor: Humphrey v. Hart ____________________ Nlnth _____________________ Jan. 25,1946 ______________ _ 

Title Insurance ~ Guarant" Co. V. ____________________________ July 22,1946 ______________ _ 
Hart. 

KeY8tone Realty lIoldlnll Co., Debtor: Thlrd _____________________ June 27, 1946 _____________ _ 
Wick, Appellant. 

Nature and status of case 

Consolidated appeals from district court order. On Oct. 9, 1945~ CCA affirmed 
order. Petltlou for rehearing filed Oct. 26, 1945, and deniea Jan. 21, 1946. 
Petition lor writ 01 certiorari denied Oct. 19, 1946. 

Green committee and Early committee appeals. On Oct. 9, 1945, CCA af­
firmed district court order, reversing re allowance of interest upon Interest 
coupons. Remanded to district court for further proceedings. Petition for 
rehearing denied Nov. 26, 1945. 

Petitiou for writ of certiorari filed Feb. 15, 1946. Opinion rendered Dec. 9, 
1946, affirming CCA. 

Petition for writ of certiorari filed Feb. 14, 1946, granted Mar. 25, 1946. Ou 
Dec. 9,1946, Supreme Court affirmed CCA. Petition for rehearing filed Jan. 
3,1947, and denied Jan. 13, 1947. 

Petition for writs of certiorari filed May 29, 1946. Denied Oct. 14, 1946 (67 S. 
Ct. 48). 

Oct. 29,1946, petition for leave to appeal from Sept. 301 1946, order. Order en­
tered Jan. 13, 1947, allowing appeal. CommiSSIOn's Drier filed Mar. 20,1947. 
Brief for appellees received Apr. 2,1947. Pending. 

Appeal from Dec. 11, 1944~ order. Commission filed brief In support of dis­
trict court deciSion. Juagment reversed Nov. 4, 1946, and case remanded 
lor lurther proceedings in conlormity with opinion. Petition lor rehearing 
filed Dec. 3,1946, and denied Dec. 5, 1946. Closed. 

Appeal filed June 17,1946
i 

from Nov. 1,1945, order. Commission filed briel 
re issue raIsed by appe lants that sec. 70b of the Bankruptcy Act is appli­
cable In Its entirety to cb. X proceedings and that in consequence any lease 
not assumcd by trustee wIthin 60 days after the adjudication shall be deemed 
to be rejected. It is the position of the Commission that this provision of 
sec. 70b is inapplicable because it is inconsistent or in conllict with the pro­
visIons of ch. X within tbe meaning of sec. 102. Opinion rendered Jan. 8, 
1947, amended Mar. 24, 1947, affirming Judgment of district court. Man­
date stayed to JUDe 24, 1947. Petition lor writ of certiorari filed JUDI\. 21, 
1947. Pending. 

June 3. 1946 order dismissing appeals Nos. 9111 and 9112 hut denying motlou 
01 trustee to dismiss Nos. 9161 and 9162. Two consolidated appeals from 
Apr.8 1946, order confirming trustee's amended plan of reorganization, and 
from the denial hy the district court of Wick's petition seeking to disqualify 
Sheraton Corp., a substantial first mortgage bondholder, from voting on tbe 
plan. The Commission supported the rulings 01 the district court. CCA 
affirmed district court's orders on Aug. 6, 1946. Closed. 



torralm Castle Apartments Building Seventh ___________________ Aug_ '}{T, 1946 _____________ _ 
Corp., Inc., Debtor; Bart v. Castellani. 

Midland United Co., Debtor; Gilbert, Ap. Thlrd ____________ • _____ • __ March 1944; March 20,1946 
pel/ant. 

Er>anl, Appellant __________________________ _______________________________________________________ _ 

Midwest Athletic Club, Debtor: Chicago Title Seventh___________________ Apr. 30, 1947 _____________ _ 
.t TrUll Co. v. Rllan. 

MI. Fort.t Fur Farm. of America, Inc., 
Debtor. 

Oklahoma Rallwall Co .• Debtor; MiB8188ippi 
Vallell Tru81 Co. v. Oklahoma Rai/wall. 
Co. 

Pitt8burgh Rallwall' Co., Debtor, and Pitts­
burgh Motor Coach Co., Sub8idiary: 

Guggenheim v. George, Trustee ________ _ 

Citll of Pittsburgh, Appel/ant; Guggen­
heim, Appel/ant; Baker, Appellanl. 

Sixth __________________ • __ • November 1945 ___________ _ 

Tenth_____________________ Dec. 3, 1945 ______________ _ 

Third ________________________________ • _______________ _ 

Jan. 16, 1946 __ • ___________ _ 

Philadelphia Co. v. City of Pitt8burgh; Supreme Court. __________ September 1946 ___________ _ 
Guggenheim and Baker; Monongahela 
Street Ry. Co. v. Guggenheim, City 

. of Pitt8burgh and Baker. . 
Philadelphia Co., Appellant ____________ Third _____________________ Sept. 30, 1946 _____________ _ 

Philadelphia Co. v. Guggenheim ________ Supreme Court ________________ ~----------------------

Pittsburgh Terminal Coal Corp., Debtor: Third __________ ~. _________ August 1946 ___________ • __ _ 
Pitt8burgh Terminal Realization Corp. 
v. The Union Tru8t Co. of Pitt8burgh. 

Appeal by William Bart from order of district court. Order affirmed Nov. 
19, 1946 •. Closed. 

No. 8580-Motion to dismiss appeal, for the assessment of damages, and for 
hearing. Commission tiled in support of so much of the motion as seeks the 
dismissal of this appeal. CCA dismissed appeal Mar. 21, 1944. 

No. 881a-Motion to dismiss appeal. Dismissed Apr. 5, 1945. 
No. 8939-Motion for order dispensing with filing of complete transcript. On 

May R, 1945, CCA extended time for record 60 days and dcnied other prayers 
in motion. 

No. 9138-Petition for leave to appeal flied Mar. 22, 1946, and granted. On. 
Mar. 20, 1946, Commission flied in opposition. Opinion rendered Jan. 30, 
1947, affirming district court. Mandate issued Mar. I, 1947. Closed. 

4 consolidated appeals from orders dated Dec. 20, 1946, Jan. 21t 1947, Jan. 24, 
1947, and Mar. 4.1947, aptlroving the involuntary plan for reorganization 
under ch. X. Commission's hrief filed Apr. 30, 1947. Opinion rendered 
June 6, 1947. reversing the order in the district court in appeals 9284 and 9285 
and remanding the cause~ with dirertions to dismiss the petition for want of 
jurisdiction. In view of the disposition of these causes, there is no need to 
consider Nos. 9315 and 9324. Pending. 

Consolidated appeals of Vermilion Bay Land Co., and 10 other ca.es (Nos. 
1011\() to 10170), from district court orders. Entry of appearance of 00mmis­
sion as appellee filed November 1945. Commission's brief flIed Apr. 5, 1946. 
Orders of the district court affirmed Oct. 9, 1916. Closed. 

Appeal from Oct. 9, 1945, order denying appJicBtion for interest in ox, ess of 
$7,517.71 due holders of first and refunding mortgage 5 percent gold bonds. 
On July 6, 1946, CCA affirmed order of district court. Closed. 

Appeal from Jan. 12, 1945, order enjoining, denying, ond preventing a hearing 
on appellant's petition. Opinion of June I, 1945, dismissed appeal as moot 
withont prejudice to the right of appellant to pursue his remedy in the dis­
trict court for such relief as he may be entitled to receive. Petition for rehear· 
ing filed July 13, 1945. 

Three appeals from April 30, 1945 order: Commission supported the petition 
of city of Pittsburgh in court below. On May 7, 1946, CCA reversed judg­
ment of district court re all three appeals and remanded for further proceed­
ings not inconsistent with this opinion. Petition of trustee George for clarl· 
flcation of court's opinion re appeals, filed and denied June 28 1946. 

Petition for writs of certiorari filed Aug. 5, 1946. Commission flied brief Sept. 
1946 in opposition to petition. All 6 petitions were denied Oct. 14, 1946. 
Closed. 

Appeals from orders dated Jan. 21, 1946, and May I, 1946. Commission filed 
brief Sept. 30, 1946, taking position that orders should be affirmed. Affirmed 
Dec. 31, 1946. Mandate issued Jan. 21, 1947. 

Petition for writ of certiorari filed Apr. 3, 1947 re CCA order dated Dec. 31, 
1946. Commission filed brief in oppOSition to petition. Petition denied 
May 5, 1947. Closed. \ 

Appeal from order of Nov.16,1945 (amended Apr. 4,1946), awarding allowances 
to the Union Trust Co. of Pittsburgh and Smith, Buchanan & Ingersoll. 
Order signed Jan. 13, 1947, discontinuing the appeal. Closed. 



T~BLE 37.-Reorganization cases under ch. X, pending during the fiscal year ending June 80,1947, in which the Commi8sion participated 
when appeals· were taken from district court orders-Continued 

. Name of case 

Portland Eleclrlc Power Co., DebtoT: 
White v. Porlland Eleclrlc Power Co., 
Deblor. 

Portland Eleelric Power Co., Prior Prefer­
ence Stockholder8 Committee v. Di8tricl 
Court Judge8 for the Di8trict of Oregon. 

Realtll AS80ciattii Securitie8 Corp., Debtor, 
et al .. Appelll,mts. 

Realtll A880ciates Securities Corp:! Debtor; 
Kelbv v. Man ufacturers Trust (;0. 

Real/II Associates Securities Corp., v. 
Manufacture" Trust Co. 

Silesian-American Corp., Debtor v. Mark­
ham, Alien Propertv CuBtodian. 

IIS-1I6 North Siale Streel Building Corp., 
neblori}' State-Washington Siortil Co., 
Appe ant. 

United States Realtll '" Improoement Co., 
Debtor; National Citll Bank of New York 
v. Jame8 J. O'Connell, Tru8tee. . 

United States Circuit 
Court of Appeals Date SE C entered case 

Nlnth _____________________ Mar.17,1947 _____________ _ 

Jan. 14, 194L ____________ _ 

Second. ___________________ June 12,1946 _____________ _ 

_____ do _____________________ Mar. 7,1947 ______________ _ 

Mar. 7,1947 ______________ _ 

Seoond____________________ Oct. 20, 1945.. ____________ _ 

Seventh ___ , _______________ Aug. 1,1947. _____________ _ 

Second ____________________ Dec. 5, 1945 ______________ _ 

Van Sweringen Building Co., Deblor _______ Slxth______________________ February 1946 ____________ _ 

I 

Nature and status of caso 

Appeal from order approving plan of reorgauIzation (No. 11441). Commis­
sion's brief in opposition to appeal tlled Mar. 17, 1947. Opinion rendered 
June 17, 1947, affirming order. OpiuIon also rendered June 17, 1947 on appeal 
No. 11,574 (White v. Debtor). The parties stipulated that the appeal in cause 
No. 11,441, decided same day, should be determinative in tbe appeal in this 
case. District court order therefore alfirmed. 

Petition for writ of prohibition fiied Dec. 28, 1946. Memorandum of Com­
mission in OPPOSition to petition tlled Jan. 14, 1947. Order.entered June 19, 
1947, dismissing petition. Pending. 

Appeal re allowances from orders dated July 7,1945 and Feb. 15, 1946. Opinion 
rendered July 11, 1946 affirming orders 'With respect to allowances. Closed. 

Petition for a stay pending appeal to CCA from Aug. 5, 1946, re guaranty pay-
ments. CCA opinion affirm~d findings of district court. . 

Petition for a stay pending appeal to CCA from orders dated Aug. 5, 1946, and 
Aug. 20, 1946, re interest payable on debtor's bonds after maturity. Pending. 

Appeal tlled Dec. 10, 1945, from Oct. 30, 1945 order directing trustee to cancel 
certain sbares of stock and issue new certificates tberefor to the Alien Property 
Custodian. Circuit court affirmed order July 3, 1946 (156 F. 2d 793). Writ 
of certiorari denied Oct. 14,1946 (67 S. Ct. 87). Closed. 

Appeal from May 13,194;, order disallowing compensation for legal services to 
appellant's attorneys and allowing compensation to otber feo applicants. 
CommissIon filed brlp! in support of district court order. Pending. 

Appeal from Sept. 25, 1945, order enjoining the appeJlant from selling or other­
wise disposing of tbe not~ bond, and mortgage pledged by dobtor. Opinion 
rendered Feb. 28, 1946, alllrming order. Stipulation datcd Apr. 15, 1947, ex­
tended to May 16, 1947, the time in which Gussaroff may file his record and 
brief on appeal. Motion of Gussaroff for lcave to appeal denicd May 5, 1947. 
Closed. 

Appeal from order dated Mar. 6, 1945. Order affirmed May 31, 1946. Petition 
for writ of certiorari and llrlef in support thereof filed Aug. 31, 1946, in tbe 
Cleveland Hotel Protective Committee's appeal from the order confirming 
the Cleveland Hotel plan. Certiorari denied Oct. 28, 1946. Closed. 
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TABLE aB.-Cases involving statutes administerecZ by the Securities and Ea:change 
Cummis&ion--July 1, 1944 through June 80, 1947 ' 

Title 

Ascher v. U. R _______________ _ 
Baker v. U. B. _______________ _ 

Bawen v. U, B __________ , _____ _ 

Brewer v. S. E, 0 ____________ _ 
BronBon; U. S. v _____________ _ 
OarrutherB; U, B. v ___________ _ 
CollinB v. U. B _______________ _ 
Crooker v.·B. E. 0 ____________ _ 

Danziger v. U. S. _____________ _ 
Hunt v. B. E. 0 ______________ _ 
McGarrv; B. E. O. v __________ _ 

MansjiRld v. U. S._~ __________ _ 
Minas de Artemlsa B. E. O. v. 

Monjar; U. S. v. 

Penfield 00. 01 Oalilornia and 
A. W. Young, v. B. E. O. 

B. E. O. v. W. J. HoweV 00., 
and Howell·in-the-Hil18 Berv­
ice, Inc. B. E. O. v. Trapp ____________ _ 

Thomas.on Panhandle 00.; B. 
E.O.v. 

U. B. v. Earnhardt ____________ _ 

S. E. O. v. Vacuum Oan 00., 
and Bur/on O. Smith. U. S. v. Weese _______________ . 

U. S. v. Wemes (U. S. v. 
King). 

PART I.-SECURITIES ACT OF 1933 

Citation 

143 F. (2d) 592 (C. C. A. 6, 1944) _____ _ 
156 F. (2<1) 3866 (C. C. A. 5, 1946); certi­

orari denied, 329 U. S. 763.) 
153 F. (2d) 747 (C. C. A. 8, 1946); certi-

orari denied, 328 U. S. 835. 
145 E. (2d) 233 (C. C. A. 9, 1944) _____ _ 
145 F. (2d) 939 (C. C. A. 2, 1944) _____ _ 
152 F. (2d) 512 (C. C. A. 7, 1945) _____ _ 
157 F. (2d) 409 (C. C. A. 9, 1946) _____ _ 
161 F. (2d) 944 (C. C. A.l,I947) _____ _ 

161 F. (2d) 299 (C. C. A. 9. 1947) ___ ~ __ 
158 F. (2d) 981 (C. C. A. 9,1947) _____ _ 
56 F. Supp. 791 (Colo. 1944); 147 F. (2d) 

389 (C. C. A. 10, 1945). 
155 F. (20) 952 (C. C. A. 6, 1946) ______ _ 
150 F. (2dr215 (C. C. A. 9,1945) ______ _ 
47 F. Supp. 421 (Del. 1942); 147 F. (2d) 
916 (C. C. A. 3, 1944). 

157 F. (2d) 65 (C. C. A. 9, 1946); 330 
u. S. 585. 

60 F. Supp. 440 (Fla. 1945); 151 F. (2d) 
714 (C. C. A. 6, 1945); 328 U. S. 293. 

Sections of statute Involved 

17 (a) (1). 
17 (a) (1). 

5 (a), 17 (a). 

22 (b)·; 20 (a)·; 19 (b) •• 
17 (a) (1). 
17 (a) (1). 
17 (a) (1). 
5 (a), 6, 7, 8 (a), 8 (b), 8 (d), 9 (a), 

B, 12 (I), 12 (2), 17, 20 (a), 
20 (b), 20 (c), 23, 24. 

17 (a) (1). 
3 (a) (B)·, 5·, 18·. 
5 (a); 17 (a); 19. (b); 20 (a). 

2 (1),17 (a) (1). 
19 (b); 22 (b). 
2 (1); 2 (3); 5 (a) (1): 17 (a) (1): 
20 (b); 23; 24. 

19 (b), 20 (a), 22 (b). 

2 (I), 3 (b), 5 (a). 

Civil Action No. 1288 (D. N. Dak. 17 (a) (2),17 (a) (3). 
1947). Unreported. 

145 F. (2d) 408 (C. C. A. 10, 1944) _____ 17 (a) (2); 17 (a) (3); 20 (b); 

153 F. (2d) 472 (C. C. A. 7,1946);certi- 17 (a). 
orari denied, 328 U. S. 858. 

157 F. (2d) 530 (C. C. A. 7,1946); cert!· 22 (b). 
orari denied, 330 U. S. 820. 

145 F. (2d) 135 (C. C. A. 2,1944) ______ 17 (a)·. 
157 F. (2d) 797 (C. C. A. 7, 1946) ______ 2,17 (a)·. 

PART 2.-SECURITIES EXCHANGE AOT OF 1934 

Acker v. SchuUe (Schmolka v. 
BchuUe). 

American Di.tllling Co. v. 
Brown. Averu V. Moffatt _______________ _ 

Bach v. Quigan _______________ _ 

Baird v. Franklln _____________ _ 
Bennett; S. E. C. v ___________ _ 
CommonweaUh v. Oreen_. _____ _ 

Crafttmen Finance '" Mortgage 
Co. v. Brown. 

Dottenheim v. Emerson E/u. 
tric Mfa. Co. DOl/ie v. MiUon _______________ _ 

Eitenlohr V. Kalodner _________ _ 

Filtu-Third Union Truat 00. 
v. Block. 

Fru V. SChumaker _____________ _ 
Oenecov v. Federal Petroleum 

Board. 
Goldstein v. Groesbeck _________ _ 
Gratz v. Claugh/on and Mi8-

80url Kansa. Texas Railroad 
Co. 

GrOBBman and Temin V. Leon­
ard A. Young and L. A. 
Young Spring and Wire 

. Oorp. 

- F. Supp -(So D. N. " . 1947) _____ _ 
148 Mi~c. 431; 51 N. Y. S. (2d) 614 (S. 

Ct. 1944); 54 N. Y. S. (2d) 855 (App. 
Div. 1945); 295 N. Y. 36 (1945). 

55 N. Y. S. (2d) 215 (S. Ct. N. Y.I945)_ 
C. C. H. Fed. Sec. L. S. Pars. 90, 328-9 

(E. D. N. Y. 1945l. 
Certiorari denied 323 U. S. 737 ________ _ 
62 F. Supp. 609 (S. D. N. Y. 1945) ____ _ 
Ct. C. P., Allegheny Co., Pa. (July 

1944). 
64 F. Supp. 168 (S. D. N. Y. 1945) ____ _ 

- F. Supp.-(E. D. N. Y. 1947) _____ _ 

73 F. Supp. 281 (S. D. N. Y. 1947) ___ _ 
145 F. (2d) 316 (C. C. A. 3, 1944); cer· 

tiorari denied 325 U. S. 867. 
Civil Action No. 1507 (S. D. Ohio, Dec. 

11, 1946). Opinion took the form of 
a letter to counsel. Unreported. 

- F. Supp.-(E. D. Pa. 1947) ________ _ 
146 F. (2d) 596 (C. C. A. 5, 1944); cer· 

tiorari denied, 324 U. S. 865. 
Certiorari denied, 323 U. S. 737 _______ _ 
- F. Supp.-(S. D. N. Y. 1947) ______ _ 

9 (e), 10 (b). 
16 (b); 27. 

19·. 
9 (a) (4); 9 (e). 

flee tenth annual report. 
9 (a) (2); 21 (e); 27. 
14 (a)·. 

See A mer/can DIstilling 
Brou·n. 

9 (e), 16 (b), 18 (a). 

14 (a). 
10 (b); 23 (a). 

10 (b)·, 27*. 

10 (b), 27·. 
21. 

See tenth annual report. 
16 (b), 27. 

70 F. Supp.-9iO (S. D. N. Y. 1947) _____ 16 (b), 27. 

00. v. 

I This table brings up to date table 32 of the tenth annual report which Includes cases decided through 
1nne30,1944. The only cases omitted from this table are those in which no opinion was rendered and which 
In addition, did not involve a novollegal problem. 

·Sectlon not mentioned in case, but necessarily Involved. 
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TABLE a8.-Cases involving statutes administerd by the Securities and Exchange 
Commission-July 1,)944 through June 20, 1947-Continued 

PART 2.-SECURITIES EXCHANGE ACT OF 1934-Contlnued 

Title 

InptBtment Associates. Inc. v. 
Standard Power &: L/ght 
Corp. 

Eardon v. National Gvpsum 
Co.. William SlaPin and 
Leon Slavin. 

Kogan v. SchuUe _____________ _ 
Minu8e; U. S. v ______________ _ 
National A880ciation 0/ Securi-

ties Dealers. Tn re. 
Norri8 &: Hirshberg, Inc. v. 

S.E.C. 
Okin; S. E. C. v ______________ _ 
Oppenheimer v. J. F. Young 

&: Co. 
Park &: Til/ord. Inc. v. Schulte 

(U. S. interpenor). 
Patti8h v. D/pak and Robert 

Rei8 &: Co. 
S. E. C. v. Ravmond, Bliss, 

Inc. 
S. E. C. v. Sharkey ___________ _ 
S. E. C. v. Vacuum Can Co ___ _ 

S. E. C. v. Trapp ____________ _ 

S. E. C. v. Tramamerica 
Corp. and Us Officers and 
Direetor8. 

Shawmut A8sociat/on v. S. E .. 
C. 

Slavin v. Germantown Fire In­
suranct Co. 

Cltatation Sections of statuta Involved 

48 AtI. (2d) 501 (Ch. Del. 1946)________ 16 (b), 27. 

69 F. Supp. 512 (E. D. Pa. 1946)______ 10 (b), 27, 29 (b). 

61 F. Supp. 604 (S. D. N. Y. 1945)____ 3 (a) (13); 16 (b). 
Certiorari denied, 323 U. S. 716 ________ See tenth annual report. 
C. C. A. 2, March 9, 1946. No opinlon_ 15A. 

160 F. (2d) 15 (App. D. C. 1947)______ 15 (b), 15A (e) (2), 25. 

58 F. Supp. 20 (S. D. N. Y. 1944)______ 14 (a); 26. 
144 F. (2d) 387 (C. C. A. 2, 1944)______ 10 (b)*; 18 (e)·; 29 (b) •• 

160 F. (2d) 984 (C. C. A. 2. 1947); re- 3 (a) (13),16 (b). 
hearing denied. 160 F. (2d) 989. 

71 F. Supp. 737 (S. D. N. Y. 1947) ____ 16 (b). 

Civil Action No. 5999 (D. Mass .• 
September 25. 1946). Unreported. 

W. D. Wash., Dee. 1945. Unreported_ 
157 F. (2d) 530 (C. C. A. 7, 1946); 

certiorari denied. 330 U. S. 820. 
Civil Action No. 1288 (D. N. Dak. 

1947). Unreported. 
67 F. Supp. 326 (D. Del. 1946) ________ _ 

10 (b), 15 (e), (1), 21 (e). 

21 (e). 

15 (a), 15 (c) (1). 

14 (a), 21 (e), 23 (a), 27. 

146 F. (2d) 791 (C. C. A. I, 1945)______ 12 (d); 25 (a). 

Civil Action No. 6564 (E. D. Pa., 10 (b)·. 
December 5, 1946). Unreported. 

Speed v. Tran8america 
Twentieth Centurv Fox 

Corp. v. Jenkin •• 

Corp_ 71 F. Supp. 457 (Del. 1947) ____________ 10 (b). 
Film - F. Supp. - (S. D. N. Y. 1947)____ 16 (b). 

PART 3.-PUBLIC UTILITY HOLDING COMPANY ACT OF 1935 

American &: Fore/gn Power 
Co., In re (Okin v. SEC). 

American Power &: Light Co. 
v.S.E. C. 

American Power &: Light Co. 
v. S, E. C. (Eleetric Power 
&: Light Co. v. S. E. C.). 

143 F. (2d) 945 (C. C. A. 2, 1944); 325 
U. S. 385. 

143 F. (2d),250 (C. C. A. I, 1944);'325 
U. S. 385. 

141 F. (2d) 606 (C. C. A. I, 1944); 329 
u. S. 90. 

American Power &: Light Co. 158 F. (2d) 771 (C. C. A. I, 1946); cer-
v. S. E. C. (Florida Power tiorari denied, 311 U. S. 

24 (a). 

11 (b) (2), 12 (b), 12 (c), 12 (0. 
IS (0, 19, 24 (a). 

1 (a). I (b). I (e). 4 (a). 11 (b) (1), 
II (b) (2), II (c). 11 (e), 11 <0, 
Il (g). 

1 (b), IS (a), 15 (f), 24 (a). 

and Light Co.). 
Arkan8a8 Natural Gas Corp. 

v.S.E. C. 
154 F. (2d) 597 (C. C. A. 5, 1946); cer- 2 (a) (3). 2 (a) (4), 2 (a) (29), 

tiorari denied. 329 U. S. 738. 11 (b) (1). 
Associated Gas &: Elew/c Co., 

in reo 
71 F. Supp. 538 (S. D.,N. Y. 1947) ____ 11 (1)* 

Blatchley. PetitIon 0/ ___________ 157 F. (2d) 894 \C. C. A. I, 1946) ____ __ 
Blatchleu v. S. E. C .... ________ 157 F. (2d) 898 (C. C. A. I, 1946) ____ __ 

Do ________________________ ,157 F. (2d) 900 (C. C. A. I, 1946) ____ __ 
Do _______________ .. _______ 157 F. (2d) 901 (C. C. A. I, 1946) ____ __ 

Central &: South West Utilitres 66 F. Supp. 690 (Del. 1946) __________ __ 
Co., In reo 

Cmtral State8 Power &: Light 58 F. Supp. 877 (Del. 1944) __________ __ 
Corp., In re. 

Chen,ru Corp. v. S. E. C. (Fed- 154 F. (2d) 6 (App. D. C. 1946); -' 
eral Water and Gas Corp. v. U. S. - (1947). 
S.E.C.). 

11 (b), 11 (e), 18 (0, 24 (a). 
11 (e), 24 (a). 
11 (e). 
11 (e). 
2 (a) (7), 2 (a) (8), Il lb), Il (e) 

18 (f) 25. 
2', 5 (a), 11 (b), 11 (e), 24 (a)·. 

7 (d) (6),7 (e), 11 (e). 

Cities Service Co., In the MaUer 
0/. 

71 F. S,uPP. 1003 (Del. 1947)____________ 11 (b)., 11 (e), 18 (0. 

Citv 0/ North Miami Beach v. 
Federal Water &: Gas Corp. 
and S. E. C. 

151 F.l2d) 420 (C. C. A. 5. 1945) ______ 11 (b) (1),11 (e), 12 (d), 24 (a). 

The Commonwealth &: South- 151 F. (2d) 217 (C. C. A. 3, 1945); cer· 
ern Corp" In re (Lownsburv t10rari denied, 326 U. S. 782. 
V. S. E. C. and The Common· 

n (a)·, 11 (b) (2)·, Il (c)", 11 
(d)·, n (e), 18 (fl, 24 (a). , 

wealth &: Southern Corp,). 
Communrtu Gas &: Power Co., 

In re (American Gas and 
Power Co.). 

71 F. SuPP. 171 (Del. 1947) ____________ 2 (a) (16),7 (C), 11 (b) (2),11 (d). 
11 (e), 26 (c). 

'Sectlon not mentioned In case, but necessarily Involved. 
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TABLE a8.-Cases involving statutes administered by the Securities and Exchange' 
Commission-July 1, 1944 through June 80, 1947-Continued 

PART 3.-PUBLIO UTILITY HOLDING OOMPANY AOT OF 1935-00ntlnued 

Title 

Dinnan v. S. E. C ____________ _ 
Down/ng v. Howard. _________ _ 

Ea,ttTn Utilil/e, AIBoe/ateB v. 
S. E. C. 

Electric Bond and Share Co., 
In rt (Okin application). 

Electric Bond and Share Co., In 
re (Okln motion for order 
discharging jurisdiction) (see 
Okin v. S. 'E. C.). 

Electric Bond and Share Co., In 
re. 

Electric Bond do Share Co., et 
al., In re (Okin v. S. E. C.). 

Electric Power do Light Corp., 
In re (Okin v. S. E. C). 

Electric Power do Light Corp., 
In the Matter of (application 
by Samuel Okln for man­
damus). 

Electric Power do Light Co. v. 
S. E. C. (American Power do 
Light Co. v. S. E. C.). 

Engineers Public Service Co., 
In re. 

Federal Water do Gas Corp., In 
re (Citg of North Miami 
Beach, Fla. V. Federal Water 
do Gas Corp. and S. E. C.). 

Federal Water and Gas Corp. V. 
S. E. C. (CheneTV Corp. V. 
v.S.E. C.). 

Florida Power do Light Co., In 
re (American Power do Light 
Co. v. S. E. C.; Okin v. 
S.E. C.). 

Gilbert v. S. E. C.; Pike v. 
S.E. C.). 

GOld~~~ ~._ ~ •• ~._~~ ~:~:::::::: 
Interstate Power Co. (In the 

Maller of Ogden Corpora­
tion). 

The Laclede GaB Light Co., In 
re (Seo also Massachusetts 
Mutual Life Ins. Co. v. S. 
E. C.). 

Ladd v. Bricklell ______________ _ 

Lahti v. New England Power 
Association (GodfreT! B. 
Simonds v. New England 
POWtT Assn.) (See also New 
England Power Association, 
In re). 

Long Island Lighting Co.; 
S.E.C.v. 

Lownsbur1l v. S. E. C. and The 
Commonwealth do SOILthern 
Corp. 

Massachusetts Mutual Life Ins. 
CO. V. S. E. C. (The Laclede 
Gas Light Co., In re). 

Midland United Co., In re 
(Gilbert v. S. E. C.). 

Midland United Co., In Te 
(Harold Evans, appellant). 

New England Power ASBocia· 
tion, In re (Lahti V. New 
England Power Association). 

Oltatlon 

147 F. (2d) 679 (0. O. A. 7, 1945); cer­
tiorari denied, 325 U. S. 863. 

68 F. SupP. 6 (Del. 1946); - F. (2d) 
- (0. O. A. 3, 19(7). 

162 F. (2d) 385 (0. C. A.l, 1947)- ____ _ 

65 N. Y. Supp. (2d) 23, 187 Misc. 697 
(Sup. Ct. 19(6). 

Sections or statute Involved 

11 (b)., 11 (e), 24 (a)·. 

1 (b), 1 (c),,4, 5, 11, 25. 

11 (b) (I), 11 (b) (2), 1li (0, 20 
(a), 24 (a). 

11. 

, UnreportedJ _ Civil Action No. 33-343, 11. 
S. D. N. r., Sept. II, 1946, affirmed 
sub nomine, Okin v. S. E. C. and 
Electric Bond and Share Co., 161 F. 
(2d) 978. 

- F. Supp. - (S. D. N. Y.19(6) _____ • 

143 F. (2d) 960 (C. O. A. 2, 1944)_ •• _._ 

145 F. (2d) 913 (0. O. A. 2,19(4)._ •• _­

Unreported (0. O. A. 2, Aug. 17, 1946, 
and October 29, 19(6). 

141 F. (2d) 606 (0. O. A. I, 1944); 329 
U.S.90. 

71 F. Supp. 797 (DeI. 19(7)- ••• _ •• _ ••• -

151 F. (2d) 420 (0. O. A. 6, 19(5)- •• _ •• 

11 (a), 11 (b) (1),11 (b) (2),11 (e), 
18 (f), 19, 24 (a). 

19,24 (a)·, 24 (b). 

11 (b) (1),11 (b) (2),24 (a)·. 

11 (d), 11 (e). 

1 (a), I (b), 1 (c), 4 (a), 11 (b) (1), 
11 (b) (2), 11 (c), 11 (e), 11 (0, 
11 (g). 

11 (b)·, 11 (e). 

11 (b) (1), 11 (e), 12 Cd), 24 (a). 

154 F. (2d) 6 (App. D. O. 1946); - 7 (d) (6),7 (e), 11 (e). 
U. S. - (1947). 

143 F. (2d) 250 (0. O. A. 1, 19(4); 143 11 (b) (2), 12 (b), 12 (e), 12 (0, 
F. (2d) 943 (C. O. A. 2, 19(4); 325 15 (0, 19, 24 (a), 24 (a). 
U. S. 385. 

146 F. (2d) 513 (0. O. A. 7, 19(4). Petl- 11 (e), 11 (f), 24 (a). 
tion for rehearing denied, 2-10-45. 

157 F. (2d) 899 (0. C. A.l, 1946) __ •• _. 11 (e), 24 (a). 
157 F. (2d) 900 (C. C. A. 1, 1946) •• _. __ 11 (e). 
71 F. Supp. 164 (Del. 1947) ____________ II (b), II (e). 

57 F. Supp. 997 (E. D. Mo. 19(4) _____ - 11 (e), 11 (b) (1),11 (b) (2),11 (e), 
24 (a), 26 (a), 26 (e), 31. 

158 F. (2d) 212 (C. C. A. 1, 1946); 11." 
certiorari denied, 330 U. S. 819. 

160 F. (2d) 845 (C. O. A. 1, 1947)_._ •• _ 2 (a) (7),11 (b) (2),11 (e), 18 (0, 
24 (a), 25. 

59 F. Supp. 610 (E. D. N. Y.1944)_ ••• 
148 F. (2d) 252 (C. C. A. 2, 1945). 

Cause became moot, remanded to 
D. C. E. D. N. Y. for dismissal, 325 
U. S. 833. 

151 F. (2d) 217 (C. C. A. 3, 19(5); 
certiorari denied, 326 U. S. 782. 

2 (a) (7) (b), 3 (a) (I), 4. 
1 (C), 2 (a) (7)\ 3 (a), 3 (e), 11 (d), 

11 (e), 11 (f , 18 (a), 18 (d), 18 
(f), 20 (a), 25. 

11 (a), 11 (b) (2), 11 (c), ,11 (d), 
11 (e), 18 (f), 24 (a). 

151 F. (2d) 424 (C. C. A. 8, 19(5); 11 (b) (2),11 (e), 24 (a),· 26 (e). 
certiorari denied, 327 U. S. 795. 

58 F. Supp. 667 (DeI. 1944); 146 F. (2d) 
513 (C. C. A. 7, 1944). Petition for 
rehearing denied 2-10-45. 

64 F. Supp. 399 (DeI.l946); 159 F. (2d) 
340 (C. C. A. 3,1947). 

66 F. Supp. 378 (Mass. 1946); 160 F. 
~2d) 846 (C. C. A. 1, 1947). 

11 (e), 11 (0, 12 (a),12 (b), 24 (a). 

11 (C) •• 

2 (a) (3), 2 (a) (4),2 (a) (7), 2 (a) 
(8), 11 (b) (2), 11 (e), 18 (0, 24 
(a),25. 
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TABLE 38.-Case8 involving statutes administered by the Securities and Exchange, 
Commission-July 1, 1944 through June 30, 1947-Continued 

PART 3.-PUBLIO UTILITY HOLDING COMPANY ACT OF 19M-Continued 

Title Citation Sections of statute Involved 

North American Co. V. S. E. C_ 133 F. (2d) 148 (C. C. A. 2, 1943); 327 1 (a), 1 (b), 1 (c},2 (a) (7), 2"(a) 
U. S. 686. (28), 3 (a), 4 (a), 4 (b), l1.(a), 

North Continent Utlli/leB 
Corp., W reo 

Okin v. s: E. C ... _._._. ____ ._. 
Do. ___ • _. _. _. _. __________ _ 
Do _______________________ _ 

Do _______________________ _ 
Do _______________________ _ 

Do _______________________ _ 
Do _______________________ _ 

Okln v. S. E. C. and. Electric 
Bond and Share Co. 

O.borne v. U. G. 1. ___________ _ 
Otis &, CO. V. S. E. C. (Securl· 

ties &, Exchange Commi8&ion, 
In re). 

Pacific GaB &, Electric Co. v, 
·S. E. C. 

Phillips V. S. E. C. and The 
United Corporation. 

Phillips v. S. E. C ____________ _ 
Port/and Electric Power Co., 

In the Matter of the Petition 
of (White v. Port/and Elec­
tric Power Co.) 

Southern Colorado Power Co., 
In re (Disman v. S. E. C.) 

Standard Gas &, Electric Co., 
In reo 

Standard Gas &: Electric Co., 
In re (Guaranty Tru.t Co. 
of N. Y. v. S. E. C.). 

United Gas Corp. In the Malter 
of (Samuel Ok/n, Appellant). 

Uni/ed Light '" Power' Co., In 
re (Securilles & Euhange 
Commission, In re) (Otis '" 
CO. V. S. E. C.). 

11 (b) (1),11 (d), 11 (e). 
61 F. Supp. 419 (Del. 19(5) _____ ------- 11 (e), 12 (d), 24 (a). 

58 F. Supp. 20 (S. D. N. Y. 19(4) _____ -
143 F. (2d) 943 (C. C. A. 2, 1944) _____ _ 
143 F. (2d) 945 (C. C. A. 2, 1944); 325 

u. S. 385. 
143 F. (2d) 960 (C. C. A. 2, 1944) _____ _ 
145 F. (2d) 206 (C. C. A. 2, 19(4); 

certiorari denied, 325 U. S. 840. 
145 F. (2d) 913 (C. C. A. 2, 1944) ______ _ 
154 F. (2d) 27 (C. C. A. 2, 19(6); certi­

orari denied, 329 U. S. 755. 

161 F. (2d) 978 (C. C. A. 2, 19(7) ______ _ 

46 A. (2d) 208 (Pa.I946) ______________ _ 
142 F. (2d) 411 (C. C. A. 3, 1944); 323 

U. S. 624 (Petition for rehearing de· 
nied, 324 U. S. 887. 

324 U. S. 826 (affirmed without opin· 
ion by equally divided court). 

153 F. (2d) 27 (C. C. A. 2, 19(6); certi· 
orari denied, 328 U. S. 860. 

156 F. (2d) 606 (C. C. A. 2,19(6) _____ --
162 F. (2d) 618 (C. C. A. 9,1947) ______ _ 

12 (e), 25. 
24 (a). 
24 (a). 

19,24 (a)," 24 (b). 
11 (b), 11 (e), 11 (0,18 (f), 24 (a). 

11 (b) (1),11 (b) (2),24 (a)." 
2 (a) (5),2 (a) (7),2 (a) (8),2 (a) 

(16)/3 (a) (5),3 (b), 6 (a), 7 (d). 
7 (fIt n, 12 (c), 12 (f), 18 (0. 
26 (c), 29. 

11 e), 25·, 

11 (b) (1), 15. 
1 (e), 2 (a) (8),2 (a) (10),5,11 (a), 

11 (b) (2), 11 (e), 24 (a)", 25. 

See tenth annual report. 

5, 11 (b) (2), 11 (c), 11 (d), 11 (e), 
11 (1),24 \a), 25. 

10 (c) (2),11 (b) (2),11 (e), 24 (a). 
11 (00. 

2 ·S. E. C. Jud. Dec. - (D. C. Colo. 11 (b) (2)",11 (e) 24 (a)". 
1944); 147 F. (2d) 679 (C. C. A. 7, 
19(5); certiorari denied, 325 U. S. 863. 

63 F. Supp. 876 (Del. 19(6) ___ -_------- 11 (e) , 12 (c)" 18 (0. 

59 F. Supp. 274 (D. Del. 19(5); 151 F. 
(2d) 326 (C. C. A. 3,1945); certiorari 
denied 327 U. f'. 796. . 

58 F. Supp. 001 (Del. 1944); 162 F. (2d) 
409 (C. C. A. 3, 1947). 

51 F. Supp. 217 (Del. 1943) 142 F. (2d) 
411 (C. C. A. 3, 1944); 32.1 u. S. f.24. 
Petition for rehearing denied, 324 
U. S. 887. 

11 (b) (1),11 (b) (2),11 (e), 18 (I) 
24 (a). 

2 (a) (7),11 (b) (2),11 (e), 12 (b) 
12 (c), 12 (fl, 18 (a), 18 (b) 
18 (f), 24 (a), 26 (e). 

1 (e), 2 (a) (~), 2 (a) (10),5, 11 (a) 
11 (b) (2), 11 (e), 24 (a)", 25. 

" Section not mentioned but necessarily involved. 

PART 4.-TRUST INDENTURE ACT OF 1939 AND INVESTMENT COMPANY ACT 
i OF 1940 

Sections of statute Involved . 
Title Citation Trust Inden- Investment 

ture Act of Company 
1 939 Act or 1940 

, 
Aldred Investment Trust v. 

S.E.,C. 
58 F. Supp. 724 (Mass. '19(5); 151 F. (2d) 

254 (C. C. A. 1, 1945); certiorari denied, 
326 U. S. 795. 

---- .. --------- 1,8,36. 

AUen V. Investors Sundicate ___ 24 So. 2d 909 (Ala. 19(6)-. __ ------------------ -------------- 11," 42 (e). 
Baileu v. McLennan _________ 159 F. (2d) 1014 (C. C. A. 1, 19(7); certiorari -------------- 36. .... denied, - U. S.-• 
Baileu v. Proctor ______________ 160 F. (2d) 78 (C. C. A. 1, 19(7); certiorari ---- .. --------- 36. 

denied, - U. S. -. 
Baileu, In the Matter oJ- ______ 156 l<'. (2d) 980 (C. C. A. I, 19(6) _____ ------- -------------- 36". 
Bailey V. S. E. C __ oo __________ 156 F. (2d) 980 (C. C. A. 1, 1946). ___________ -------------- 36·. 
Bankers Securities Corp. V. 146 F. (2d) 88 (C. C. A. 3,19(4) _____ -------- -------------- 3 (a); 3 (b) 

S.E.C. (2); 3 (c); 

Contine'ntal Bank'" Trust Co. 
6 (e); 7; 42-

67 F. Supp. 859 (R. I. 19(6) ____ -------:------ 316,317, 318_ 
of N. Y. v. liirst National 
Petroleum Trust. 

Doyle v. 1I1Won ________ • ______ 73 F. sup~. 281 (S. D. N. Y. 1947>- _________ ------------ .. - 1 (b) (4). 
Upson v. Otis _________________ 155 F. (2d 606 (C. C. A. 2, 19(6)-____ ------- -------------- 17 (a), 17 (b) 
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SPECIAL TABLES 

The nine tables following were prepared for and submitted to the 
-Committee on Interstate and Foreign Commerce of the House of 
_Representatives. They include over-all data asio securities registered 
under the Securities Act of 1933 (table 39), new securities offered for 

. -cash sale in the United States (table 40) , corporate bonds publicl~ or 
privately placed (table 41), divestments under the Public Utility 
Holding ComJ;>any Act of 1935 (table 42), and administrative, 
criminal, and mjunction proceedings instituted by the Commission 
under the various acts which it administers (tables 43-47). 

The tables are all condensed summaries, in statistical form, covering 
12- to 14-year periods of Commission activity. They have been in­
cluded in this report because the information which they contain is not 
otherwise available in similar form and because some of the data has 
,never before been compiled. 

'TABLE 39.-A 1311ear summary of data respecting securities registered under 
the Securities Act of 1933 and the amount of proceeds for new money pur­
poses-July1933 through June 1947, by fl,scalllear 

Amount of Pro-
Number of Number of Total amount Amount of ceeds for new 

Fiscal year ended registration registration of securities proceeds for money pur· 
statements statements effectively new money poses as a per-

filed effective registered purposes cent of total 
amount reg· 

Istered 

14 montbs ended Sept. 
1,1934 (F. T. C.) 1. __ 

fO months ended June 
1,093 794 J $1, 245, 469, 000 (Il ........ _ ....... - .. - .... - ... - ... 

30: 1935 _______________ 440 284 913,130,000 $210, 285, 000 23.02 

l:~:: ::::::::::::: 781 669 4,835,049,000 763,833,000 15.80 
967 880 4,851,463,000 1,334,650.000 27.51 1938 _______________ 459 412 2,101, 186.000 81\, 706, 000 38.63 

1939 _______________ 375 34'1 2.579.193,000 708,840.000 27.48 1940 _______________ 338 306 1.786.537.000 311.689.000 17.45 1941. ______________ 337 313 2.610.684.000 533.060.000 20.41 1942 _______________ 235 193 2,003.421.000 681.852.000 34.03 1943 _______________ 150 123 659. 480. 000 180. 401. 000 27.35 1944 _______________ 245 221 I, 759. 780. 000 476. 65!;. 000 27.09 1945 _______________ 400 340 3, 224. 584. 000 913.974,000 28.34 1946 _______________ 752 661 7,073,280,000 2,087,751.000 29.51 1947 _______________ 567 493 6,732,447,000 3, 196.815,000 47.49 
Total ____________ 7,139 6,033 42,375; 703, 000 12,211, 511,000 '28.91 

I Th~ administration of the Securities Act of 1933 was transferred from the Federnl Trade Commission 
Ito the Securities and Exchange Commisslou on Sept. 1, 1934. 

J A djnsted figure. 
I Not compiled. 
• The amount of $1,245,469,000, effective to Sept. 1, 1934, was excluded in calculating this percentage figure. 
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TABLE 40 

A FOURTEEN-YEAR SUMMARY OF NEW SECURITIES 
OFFERED FOR CASH IN THE UN.lTED STATES 

AS TO TYPE Of ISSUER, TYPE OF SECURITY, WHETHER PUBLICLY OffERED OR PRIVATnf PLACED, 
AND THE INTENDED USE OF THE PROCEEDS--191l1 THROU~ 19'17. BY CALENDAR ,fAR 

.. ROSS PAO(;£.£O<;' GROSS PROCEEDS 
DOLlAA!08IL,.::.":.::O:::"''-______ ..:A::;LL::...:.:N;:;EW::....:S::;EC::U::.:RI:.::T;.:IE::.S...:C::;LA=S::S::.:"::.:IE;.:D...;8Y:::....TYP£=::....::O.:..F...:I.::;SS:.:U:.:E::.:R _______ ...:O"'O:=;LLAA~O lULLIOk!;. 

'0 

.0 

'0 

= 
CORPORATE AND OTN(R 

- STATE AHD MUHrC' .... L 

~ US GOVERNMENT ~ DIAECT AND GUAAANTUD 

NEW CORPORATE SECURITIES CLAS$IFED BY TYPE OF SECURITY 

~ 
.. o"s 

~ eONDS 
~ 

NEW CORPORATE 8O~D ISSUES, PUBLICr-t OFFERED AJeD PRIVATELY PLAC£O JJ 

&0 

'0 

20 

10 

D. 

.. 

,. 

NET PROCEEDS NET PROCEEDS 
DOL L /lAS 7 BI Lr'::.:'O::.:"=---__ -"'NE::;W'-"C::;OR::.:P-"O"'RA:::TE.o...;I::;SS::U::;ES::...,::C::;L::;AS:.:S:::IF:.::IE::D:...,:: • .:.y ..:'N:::T::;E=.D::E:::D"U::S:::E...:O:.:F-"'HE:.:Tc...:..:PRO=C::;EE:::D:::S---:= __ ::....:O::O',LAR~ 8ILLION$. 

1934 

11 AMOUNT OF STOCI( ISSUES PRIVATELY PLACED ARE NEGLIGIBLE 

" PR EI..IMINAFtY FIGURES ESTIMATED ON BASIS OF OATA THROUGH AUGUST "1"'7 
05-1997 
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TABLE 41.-A 14-year summary of corporate bonds I publicly offered and privately 
placed in each year-1984 through 1941-by calendar year 

[MlIlions of dollars) 

Year 

1934 ___________________________________________________ _ 
1935 ___________________________________________________ _ 
1936 ___________________________________________________ _ 
1937 ___________________________________________________ _ 
1936 ___________________________________________________ _ 
1939 ___________________________________________________ _ 
1940 ___________________________________________________ _ 
1941. __________________________________________________ _ 
1942 ___________________________________________________ _ 
1943 ___________________________________________________ _ 
1944 ___________________________________________________ _ 
1945. __________________________________________________ _ 
1946 ___________________________________________________ _ 
1947 ___________________________________________________ _ 

I Bonds, notes, and debentures. 

Total 
offerings 

372 
2, 225 
4,029 
1,618 
2,044 
1,979 
2,386 
2,389 

917 
990 

2,670 
4,855 
4,870 
1,977 

Puhllcly 
offered 

280 
1,840 
3,660 
1,291 
1,353 
1,276 
1,628 
1,578 

506 
621 

1,892 
3.851 
3,020 
1,417 

Placed 
privately 

92 
385 
369 
327 
691 
703 
758 
811 
411 
369 
778 

1,004 
1,850 

560 

Percent of 
totaJ 

placed 
privately 

24.7 
17.3 
9.2 

2O.Z 
33.8 
35.5 
31.8 
33.9 
44.8 
37.3 
29.1 
20.7 
38.0 
28.3 

TABLE 42.-A 1'2-year summary of dollar amounts of divestments in each year 
under the Publio Utility Holding Oompany Act of 1985-from 1986 to July 1, 
1941 

The (ollowing table shows (or the calendar years 1936 through 1940, the first 6 months of 1941, the flsca.l 
years ended June 30, 1942, through 1946, snd the period July I, 1946 to July I, 1947, the totaJ gross assets 
divested, and the amounts of such divested assets which are no longer subject to Commission Jurisdiction: 

Year TotaJ divested 

Divested and 
no longcr sub· 
Ject to Com-

mission 
Jurisdiction 

1936_ _ ___________________________________________________________________ $89.201,652 $89,201,652 
1937. _ ___________________________________________________________________ 5,064.770 2,347,112 
1938_ _ ___________________________________________________________________ 36, 769,819 32,182,867 
1939 __________________________________________________ ::_________________ 193.420.800 192,462,533 
1940. _ . ____ . __ .. __ . ___________________ . ____________________ .. ___ .________ 128.362.517 128.362.517 
1941 (IIrst 6 months)_____________________________________________________ 254,231,009 253,937,497 
1941-42. _ . __ . ___________________________ . _______________________ . _______ . 51,489.817 45.518.140 
1942-43. _________________________________________________________________ 1,707,764,320 896,664,265 
1943-44._________________________________________________________________ 573,450,759 367.288,306 
1944-45._ ________________________________________________________________ 1,313,816,403 1,137,235,308. 
1945-46._ ________________________________________________________________ 1,719,794,886 1,434,799.286 
1946-47_ _ ____ _____________________________ _ ___ __ _______ _________ _________ 1,978,000;000 870.000, 000 

1----------·1----------
TotaL____________________________________________________________ 8,051,375,752 5,449,999,573 



Disposition of proceedings PrIncipal ground for instituting proceeding 

. 
Revocation or suspen- Proceedings dismissed 

sion 1 of registration Expulsion or suspen- Cases In-
Fiscal year as broker-dealer sion from N ASD • Registration withdrawn volving Cases Oases Cases firms Registration continued misrepre- Miscel-or cancelled sentation involving Involving Involving laneous 

In applica- prior con- prior In- fraudulent cases I victions • junctions' transactions' 
Number of Number of Number of Number of tlons or 

Number of principals Number of principals Number of principals Number or priuclpals reports 
cases In firms I cases in firms 8 

cases in firms' cases In firms I 

1936 ____________ 
5 8 

!~ 
(') 9 13 26 56 'IT 1 11 0 1 1937 ____________ 15 24 (i) 30 63 4 9 5 13 25 1 5 1938 ____________ 

18 29 (') 21 48 3 5 4 6 12 13 7 1939 ____________ 25 45 0 0 14 22 1 3 3 6 10 10 11 1940 ____________ 
24 46 0 0 6 13 3 11 1 5 5 11 11 

1941 ____________ 21 41 4 27 5 15 1 3 1 6 10 12 2 1942 ____________ 28 70 0 0 4 8 2 4 0 5 7 22 0 
1943 ____________ 25 45 _ 0 0 3 4 0 0 1 6 5 15 1 1944 ____________ 

17 31 1 22 1 1 1 2 0 1 10 9 0 
1945 ____________ 8 20 4 46 1 1 2 3 3 0 3 10 '0 1946 ____________ 

9 20 1 6 0 0 1 2 0 0 0 10 1 1947 ____________ 
10 17 1 8 5 5 1 1 0 0 0 5 12 

TotaL ___ 206 396 11 109 99 193
1 

45 99 45 49 98 118 51 

1 In a revocation case, registration is customarily suspcnded pending personal appear­
ance or service where personal "ervice could not be obtained. There are 23 such cases. 

• These include only those caspg where registration as a broker-dealer was not revoked or 
suspended. Where registration is revoked. there is an automatic termination of member­
ship in tho National Association of Securities Dealers, Inc. 

• "Principals" includes sole prol,rietors, partners, officers, and directors of broker-dealer 
firms. 

• Section 15 (b) of the Securities Exchange Act provides that registration may be 
revoked if the broker-dealer or a principal of the broker-dealer had been or is convicted of 
any felony or misdemeanor involving tho purchase or sale oC a security or arising out of the 
conduct of his business as a broker-dealer. 

'Section 15 (bl of the Securities Exchange Act provides that registration may be 
revoked if the broker-dealer or a principal of the broker-dealer I. permanpntly or tempo­
rarily enjOined by a conrt from engaging in or continuing any conduct or practice in 
connection witb the purchase or sale of any security. . . 

, Includes. e. 1(., manipulation, misuse of customers' property, abuse of fiduciary duties, 
misrepresentation, false statements, and omissions, transactions at prices bearing no 
reasonable relation to current market prices, and other schemes to defraud. . 

7 Includos violations of proxy rules, sales of unregistered serurities, etc. 
S The National Association of Securities Dealers, Inc., was not in existence In theso 

years. . 
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TABLE 44.-A 14·year summary of criminal cases developed by the Oommissionr-
1934 through 1947, by fiscal year 

Number Number 
Number Number of such of these 
of cases of persons cases in Numher defendants Number 

referred to as to whom which in· of defend· Number Number as to whom of these 
Fiscal year Depart- proseeu· dictments ants in· of these of these proceed· defendants 

tion was were ob- dicted in defendants defendants ings were as to whom mentof recom· tained by such convicted' acquitted dismissed cases are Justice in 
each year mended In United cases 1 by United pending I 

each year States States 
attorneys attorneys 

1 2 3 4 5 6 7 8 9 
--------

1934 ..•••..•• 7 36 3 32 17 0 15 0 
1935 ••••••••. 29 177 14 149 84 5 60 0 
1936 ......... 43 379 34 368 164 46 158 0 
1937 ......... 42 128 30 144 78 32 32 2 
1938 ......... 40 113 33 134 75 13 43 3 
1939 ......... 52 245 47 292 199 33 68 2 
1940 ......... 59 174 51 200 96 38 65 1 
1941. ........ 54 150 47 145 94 15 32 4 
1942 •••••.••. 50 144 46 194 105 21 44 24 
1943 ......... 31 91 28 108 60 10 16 22 
1944 .•••.•.•. 27 69 24 79 47 6 18 8 
1945 .•• , ..•.. 19 47 18 61 34 10 11 6 
1946 ••••..... 16 44 14 40 11 5 0 .24 
1947 .•••.••.. 120 50 10 26 1 2 0 23 

TotaL 489 1,847 '399 1,972 1,065 236 • 552 119 

1 The number of defendants in a case is sometimes Increased by the Department of Justice over the 
number against whom prosecution was recommended by the Commission. 

I See Table 45 for break-down of pending cases. '. . 
1 10 of these references as to 27 proposed defendants arestiJI being processed by the Department oUustice.­
• 371 of these cases have been completed as to one or more defendants. Convictions have been obtained 

In 333, or 89.6 percent of such cases. Only 37, or 10.1 percent of such cases have resulted in acquittals of all 
defendants .. 

• Includes 34 defendants who died after Indictment. 

TABLE 45.-An 11·year summary of criminal cases developed by the Oommission 
which are still pending-1937 through 1947, by fiscal year ; 

Number of 
such 

defendants 

Number of such defendants as to 
whom cases are still pending and 
reasons therefor 

Cases 
Number of 
defendants 

in such 
cases 

as to whom 1----...,..----,----'.,­

Pending, referred 
of Justice In ..... 

to Department 

1937 ...•.........••••••••••.... 1 
1938 ........................... 2 
1939 ...•.•.•••••••••...•.•••.•. 2 
1940 ........................... 1 
1941 ........................... 2 
1942 •••••..•••••••••••.•••••••• 5 
1943 ••••••••••••..••••.•••••••• 5 
1944 .. ' •••••••••••••••••....... 2 
1945 •••••••••..•.•.•.•••••••••• 4 
1946 ..••••••••••••••••••••••••• 9 
1947 .•.•.••.••••••••••••••••••• 9 

Total.~ ••••••••••••••••••••• 42 

7 
5 
9 

12 
9 

54 
33 
8 
7 

28 
25 

197 

cases have 
been 

completed 

5 
2 
7 

11 
5 

30 
11 
0 
1 
4 
2 

7S 

SUMMARY 

Not yet 
appre· 

hended 1 

1 
3 
1 
1 
1 

16 
20 
8 
1 

16 
5 

73 

Awaiting Awaiting 
trial' : I apI!e~ls 

1 
0 
1 
1 
3 
3 
2 
0 
4 
8 

15 

37 

o 
o 
o 
o 
o 
5 
o 
o 
1 
o 
3 

9 

Total cases pending '. " ....................... ~ •• : •••••••••••••••••••••••.•••• ~..................... 52 
Total defendants ' ............................................................................. ~.... 224 
Total defendants as to whom cases are pending , •••••••••••••••.•.••..•• : .•.•.•.• c ..•.. c •• ~......... 146 

I Almost without exception, these defendants are residents of Canada and cannot be extradited. 
I Includes one defendant awaiting retrial. . 
• Fiscal year ended June 30 of the year indicated. "-
'Except for 1947, Indictments have been returned, In. all pending cases. Indictments have not yet been 

returned as to 27 proposed defendants in 10 cases referred to the Department of Justice In 1947. These are 
refieeted only In the recapitulation of totals at the bottom of the table. 
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TABLE 46.-..4. 14-11ear summary cZassifying all defendants in criminaZ cases devel­
oped by the Oommission-19S4 to July 1, 1941 

Numberas 
to whom Number as 

Number Number Number cases were to whom dismissed 

I 
Indicted convicted acquitted by United cases Bre 

States pending 
I attorneys 

Registered broker.dealers I (including 
principals of such flrms) .. __ • __ . __ . __ ._._ 316 199 21 90 6 

Employees of such registered broker· dealers .. ________ ••. _______ . ___________ •• 92 47 15 "27 3 
Persons In general securities business but 

not registered as broker·dealers (includes 
principals and employees) _______ .. _ .... _ 681 344 55 240 42 

All others •.•.••••••.•.........•. _ .•. _._ .. _ 883 475 145 195 68 

TotaL._ •••••••••••.•.... __ ..•••••.• _ 1,972 1,065 236 552 119 

I Includes persons registered at or prior to time of Indictment. 
• The persons referred to in this column, while not engaged In a general business in securities, were almost 

without exception prosecuted for violations of law involving securities transactions. 

TABLE 47.-..4. 14·year summary of all injunction case8 instituted by the Oommi8-
sion-19S4 to JuZy 1,1941, by calendar year 

Calendar year 

1934 •••..• _ ••.•.•.• _. _. _ .•.••.•.. _. _. _ .•• _ •.. _ .• 
1935_ •.•. _ •.•.• _. _ ••.•••• _ •.•.••.••••••••.•••••• 
1936_ ••.•.• _ .•••.•••••• _ •.•.••.•.•••• _ •.•••••••• 
1937 _ ••.•.• _ ••••••••••••••••••••••••••••••••• _._ 
1938 •••••..•.••••••••••.•.•••.. _ .••••••.•.••.•. _ 
1939_ ••••••.••••••••••••••••••••••••••••••••••• _ 
1940 •••.• _ .••••••••.•.•.••••.•.••.•.•••.•••••••. 
1941 •••••••••••••••••.• _' _ •••••.••••• _ ••••••••• _ 
1942_ •••. _ .••••••.•.•.•. __ ••• _ •••.•.••••.•••••• _ 
1943_ ••••••••••••••••••.••••.••••••.•••••••••••• 
1944_ •••••••.••••••••••••••••• _ ••••.•••••••••••• 
1945_ ...•••••••••••.•.••.••••••.•.•.••. _. _. _ ••.• 
1946 __ .• __ ••• _. _ .••••••••••.•••••••••••••.•••••• 
1947 (to lune 30)_ •••••••••••••••••.•••••••••••. 

Number of cases Instituted 
b} thc Commission and 
the number of defend­
ants involved 

Cases Dcfendants 

7 24 
36 242 
42 116 
96 240 
70 152 
57 154 
40 100 
40 112 
21 73 
19 81 
18 80 
21 74 
21 45 
12 24 

Number of cases In which 
injunctions were granted 
and the number of de· 
fendants enjoined 1 

Cases Defendants 

2 4 
17 66 
36 108 
91 211 
73 153 
61 165 
42 99 
36 90 
20 54 
18 72 
14 35 
21 66 
14 32 
12 31 

Total •••••••••••••••••••••••••••••••••••• I----I----I·----1----500 1,517 '457 1,166 

SUMMARIZATION 

Cases 

Actions instituted 500 
Injunctions obtained •••••••••••• : .•..••••••••••.. _____ ••• _ •••••••••• _... 450 

~~~~t~~~~~W;D3 -.=:::::::::: ::::::::::::::::::::::::::::::::::::::::: 19 

Defendants 

1,517 
1,166 

143 
308 

1----1----
TotaL,. •••••••••••••••••• _. ---, • __ -_ -•.• _. ________ -- -_. ___ ' -- -- ___ -_ -_ - 500 1,517 

I These columns show disposition of cases by year o! disposition and do not necessarily "reflect the dis­
position o! the cases shown as having been instituted In the same years. 

• Includes seven cases which were counted twice In this column because injunctions against different 
de!endimt~ In the same cases wfre granted In different years . 

• Includes 31 defendants in 6 cases in which injunctions have already been obtained as to 20 codefendants 
• Includes: (a) actions dlsmis.'lCd (as to 248 defendants); (b) actions discontinued, abated, vacated, aban­

doned, or settled (as to 50 defendants); (c) actions in which Judgment was denied (as to 7 defendants); (d) 
actions in which prosecution was stayed on stipulation" to discontinue mL'lt'.onduct charged (I\S to 3 
defendants). 

,0 




