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3.

工NⅡしODU印章型

Re8earChlng queetlone of law ln che cecurltleさ　fleld

書equlre8 reCOur8e Co the Secu章1tlee AcC8 and Chelr leg181a-

tlve h18tOrlee, Court and Coml〇〇lon declelon8, Cor血的1on

rule8, OPinlone and releaee8, and, where. approprlaCe, the

血ore lnforml producC8 Of 8ta鮎lnterpreca軸on. To Che

novIce ond lnl軸aCe a11ke,亡hle m88 Of oource mterlal my

appear ove馴hehlng. Therefore, 8Ome general guldel血es at

the ou亡8et are helpful.

me underlylng pollcleさOf che varloue Acte are re-

flected ln their re8PeCCIve leglelacive hlBtOrle8 and are

OfCen co面oenCed upon by che Cou耽8. Beyond Cour亡and Con-

血的Ion dec181on8, 1nterpretatlone of the co皿Plex Bta亀uCee

enforced by the Co面血B81on take a varlety of fom8, me

co調i8○1on le expre881y e皿po"ered Co le8ue rule8 and regu-

latlon8, and advance publlclty le u色ua11y glven to IC8

drafc propo8ale. A C側面1e8loner or a re8POnelble official

細ay deliver an addree8 Or Write an article; Che Ceneral

counsel nay 18さue m OPinion, Or∴releaee oone corre8POndence;

a BCaff attomey調y granC a 'ho-aCtlon●● 1etter, Or urge a

Partlcular polnC of vlev before a declelon-00aker. me An-

nual Report8 Of the S.E.C., 1eeued aC the end of each flecal



yearl u3ually shed interpreCative llghc on the actlvl亡ie8

of亡he Comi881on] md may lndlcate the ou亡er l血1te of a

ca8e Or∴rule. But wha亡ever the fom of a glven l請erpre-

鞠cIonl it was 18eued ln re8POnee to a need -- tO nee亡the

exlgencle8 Of a partlcular 81軸ation, to CorreCt a deflc-

iency) Or Perhap9亡O antlcIpaCe a neW1 8eC of factB affecClng

the l霊宝三三。葦∴p章。血。 。。.両脚

thatl generauy 8Peaklng,一Iche choIce … 1ie8 Prl軸arlly in

the lnfomed d18CreClon of the a血1ni8tratlve agency.11 Thu8,

one camo亡8tricCly 8Peak of a ‘hlerarchy of pronounce血en的

l甘8ued by亡he Com1881on. Evenl When conflned亡O the real血

of rule-mklngl一●the proced叫re followed by the Co血i的ion

in connectlon wi血the adopCIon? reV181onl and recle81on of

珊1ee of gene重al appllcation neceg8arlly varle8 1n accordance

with the na亡ure Of the rule) the ex亡ent Of publlc lntere8t

h。..in 。nd亡h。 n。。。BBlty f。r 。埋。 i。 1,‥d。担。詰′

上I S・E.c・ V・ Chenery Corp。・ 332 U. S。 194 (1947). The Coutt
wa8 BPeaking of mle-融lng的agaln8C caee by ca8e eVOlu-

cIon? but the analogy 18 Clear.

少霊豊富P器霊宝霊,蕊蕊諸a請講2黒血



耽18 11kely ChaC a pror‘Ou鵬enent by any per8On knowledge-

able ln Che fleld) Wlll be looked to by a courC. SCaff

opinione "repre8ent the vlews of pe耽On8 Who are conClm-

ouely working wlth the provlelo調Of che oCaCute lnvoIved,

and merlt recognltion accordlngly・

I亡ehould be noted that the tem Co皿1881on Relea8e

cove重e a Plethora of pronounce血enC8 Offlclally 188ued by

the Co細心的1on, bu亡doe8 nOt lndlcate the type or na仁ure of

l軸contenC.珊腿8, the 8ubject鵬tter Of a Comi881on Re・

leaee血ght be the text of a 8PeeCh by the Chalman or one

of the ComleきlonerB, an OPlnlon of亡he Ceneral Counsel,皇l

皇l

皇I
an expo81tlon of a 8eCtlon of one of che Ac亡e, Or∴nOtice

:芸:二竿C三:n。::::三三書芸。:o。: :P三:二三霊し。。。。 ,

圭I　里L aC Ar出c宣e l(d).

皇I Securi亡ie3 AcC Relea8e MOl (Augu8t 3' 1961)’

封溝豊8嘉2誓a8e脚(Janua書y 24・ 193う), 11

i/謹書識端)㍗eaee航12 (SepCenber 2O, 1961) ’

ZI Excho喝e Act Releaきe %764 (March Z7. 1962)・



`

one ls largely dependenc upon∴亡eX七81 1ooBe-1eaf 8erVIce3,

and any lnternal materlat !I whlch might gulde one Co the

proper source8・ Ohce the appropriace relea8e 18 1dencl-

軸ed) it u8uauy charce further avenuee of re8earCh・

皇/害葦i。S蒜蕊*霊難e霊書誌g霊霊詰まy
by亡he Divi8ion of Corpora亡1on Finance.



7.

Prlmary Sources

Recour6e may g笥ally be hadヒo亡he legislative h18“

tory of che 8鞠tutel Co亡he various 8Cep8∴Whlch led to

宝器e霊o霊需‡誓:
1ative ma亡eria18∴relevanC Co the Acc8 ad血lnlscered by the

。。血。Si。‡I i。 。。t f。.t。 。C A畔ndix A.

圭l諾8詰(言誤号誓霊謹悪霊嵩諾霊豊g-
uous s亡atu亡esI See S亡atenent by Jus血ce Holnes in

龍昔話壇霊。C蹴器嘉。雷管
we are no亡Co reSO耽ヒO eVidence亡O rai8e doubヒ8. This

is∴rather an axion of experience than a rule of law,

and does not preclude considera亡ion of persuasive evi一

室豊詩誌=ま酢‾
呈′葦蒜)誓直し吐壁土塾・ 71肌811, 81 Pac’鋼

玉′鞘警告諸。4盈土器書誌霊塁誓書
bill are likewise admlssible. U. S. v. American Truckin亀

Ass○○la亡ions, 310 U・ S・う弘(1%0)・

生I蕊e孟霊認諾諾。器‡謹書許諾霊悪

く諾輩露盤鵜
亡he S。E.c● ) Which contain perCinen亡infomation∴regarding

PrOPO8ed amendrlent3 ・



8.

||.　S亡atutes

The following Actsl aS a血ended) are admln1さCered by

the Securlcieg arld Exchange Co調i8elon;

Federal Securicies Ac亡Of 1933

5 ,.S.。. !柄_,,a。

§

ge Ac亡Of 1934

78a-78jj

Public Utility Holding Company Act of 1935

1う。.S.C. i79-79 z.6

Federal Trus亡Indebcure AcC of 1939 ‘

15 U.S.C. !77。。。.77bbbb

|nvestl血en亡Company Act of 1940

1う。.S.C. §8。。_1. 80。_う2

Irrves亡menC AdvIsers Ac亡Of 194O

15 。.S.。。 §8Ob.l. 8Ob.21

Under Chap亡er X of the Bankrup亡Cy Act (11 U.S.C・ 501),

the CormissIon exercise8 an advi6Ory re8POnglbillcy to che

federal courc8.



9.

重工I. Court DecIsions

Federal court decisions perCaining亡0亡he legi81a-

tion administered by the Comls8ion are) Of courBe) found

inヒhe Federal Supplemen亡)亡he F‘ederal Repor亡er∴and the

U.S. Supreme CourC Report8. The Office of the General

Counsel has begun Co compile all courc dec18ion8, rePOr亡ed

and unreportedl in civil and criminal ca8eS lnvoIving

statutes adminlstered by che Comi3Sion) in a 8erles of

volumes denominaced as Securi亡ie§ & Exchange Co調ission

皇I
Judicial DeciBIons.　Each of these volumes conヒains a

cable of cases arranged according亡O Statuヒe and secヒion,

and an index-digesC arranged according亡O Subject ma耽er.

To da亡e)亡he fouowing volune8 have been published:

1934-1939

1940-1942

Jan● 1) 1943-June 30' 1944

July l1 1944-Sept. 201 1946

Oc亡. 1. 1946-Dec. 3l, 1948

王I Tobe cIced a8



10.

|V.　CoI調ission Decisions

The final orders of亡he Co劇mi8Sion are usually ac-

CO血Parfed by w血en opinions, COnsidered 8nd app笥d a亡

meetlngs of at leasc a quorum of Che Co調18Sionere・

Generauy speaklngl the Office of Opinion Wriヒ血g as8i§te

in examining亡he rec'Ord and preparit‘g Che final deci8ion

of the agency・でhe case is discus8ed by members of the

CormissIon wi亡h the Office of Opinion Writing, Which then

prep8reS a draft opinion in accordarlCe Wi亡h lns調ucヒions

王/

given by亡he Comissioners ●　　meComi88ion endeavor8 tO

apply the doc亡rine of s亡are decisis and IIthe authorlty of

ic8 OWn decided cases is∴sO Clearly recognized by che Com-

m18Sion∴Chac adherence亡O the doctrine becomes an accep仁ed

皇I See Admini6亡rative Procedure in Govemmen亡Agencies・
ParC 13　一　義he Securlties and Exchange CoImission,

S. Doc. No. 10, 77ch Cong., 1st SeBS. 95-96 (1941).

ZI Or享sk’C?皿1Be圭O竺r 4n享㌢ D崇=竺n*聖1o亨・ =竺e霊reJB

詳(競芦Cee 'O塾哩・ 28 Geo● Wa8h. L● Rev’50,

呈I話手識器e(‡轟†・R地理・ 16討’Y● U’」●q’



11.

The decIsion8 Of亡he CormissIon in adversary pro-

ceedingsタand Corporate Reorganizatlon Repor亡S, are Co be

found in the volumes of Securi亡ies and Exchange Coml的ion

。。。i。i。nS 。nd R。.。rC。?/ A如1。 。f d。。i。i。n。, 。. ,h。 b。・

glming of each volunel refers to the secCion of the Act亡O

which a given decision perCain8. An index dlgesC aC the

back of each volune sumarlzes the deci81on8∴WIch reference

to AcC and subjec亡maC亡er.

。 dmi。三業言書e。:霊:書三:n霊:三。誓: S
the Admini8traCive Procedure Ac昌inal agency #1ons

are 8ubject CO reView inl Che U. S. Courts of Appeal upon

i/∴ To dace, 38 volunes have been publiBhed・ Volune工begin8
with July) 1939 and亡he la8C volune concludee wich March

塑I畿認諾:言#h霊C蕊.9s。。。。n 2う

1935 Public Utllicy Holding Co。 Ac亡- Sectlon 24

1939 Tru6亡工ndenCure Acc - Sectlon 322(a)

194O lnvestmene Co. AcC - Section 43

194O工nvestment Advlsers Acc - Section 213

旦I　6O SCa七・ 237 (1946)・ 5 U.S.C. 1001.

望I器蕊窪露盤蕊豊器n書法O詰
Appeale of the Di8tricc of Col血bia・・・’一　sectlon 9(a)

of che Securi亡1e8 Ac暮●　See a18O Cicatlon○ ln footnote

lO above.



し2.

pe血C±on of persons or parCles aggrleved・ The Co調ie81on

i8 nO亡nece8Sarily bound in future admlnleCratlve or court

liciga亡1on by an adverse deCermination of a Court of Appeal

in a prior ca8e. Ho"eVerl a CourC of Appealls dec18ion on

poinC genera11y carries conslderable welghc wi。l the Comi8-

siorl’Patticularly where the fu亡ure lltigatlon ari8e8 OuC

of軸e Circulc which rendered the dec181on●　However’ OnCe

the Supre調e CourC ha8 8POken1 1t8 deteminacIon is binding’

and any S.E.C. decisiot`l tO the con龍ary. 1さeffec亡ively de-

Prlved of au亡horiCy.



13.

Ⅴ.　Cormission Rules

Because of the complex na仁ure Of the Commis81on13

activICie8) flexibllity isヒhe chief characCeristic of

Che procedure with respec亡∴亡O仁he i88uanCe Of rules and

regulacion8. 11The wide variety of rule8 and regulaヒion8

i8Suedl Che multl亡ude of patticular∴8i亡uatlons which musc

be creaCed, Che仁echnie81 na亡ure Of mch of the 8ub」ec亡

mtter) all co血1ne亡O neCeSSitaヒe the Comis8ion18 fouow-

1ng an ± ±空PrOCedure in respecc of each regula亡lon, Or

。a。h cype of regul融両hich co皿es before.it.書/ ThiB

approach is∴reflec亡ed in亡he Comlssion18 Rules of Pr8Ctice・

坐I

里墨書‡霊護警畿藍三豊等
PrO調ulga亡ion of a perm16Sive rule where the exigencies

of the sicuacIon ca11ed for quick action. On∴the other

hand,工have watched and particIpaced wi仁h the experヒS

for over two years in a vain actempt to find a 8Olution

Co a prOblem which conCinues to defy even a cen仁a亡ive

expe章宣調節1 an8Wer・ lI

坐I詳:謹謹書謡葦㌫dl号等詰寄晋8・埋垣



14.

The weighc accorded by courts to the rule8 Of che

com13Sion depend8 uPOn Whether in亡erpreC8亡ive rules or

legislatlve rules are invoIved.蔓I Thu8・ 1n reviewing a

legislacive rule, a COu雄is free to lnqui雷e (1) whecher

che rule is wi亡hin the delegaCed au仁hority, (2) whether lc

is rea5Onable, and (3) whether lc ha8 been issued pur8uanC

co proper procedure. BuC a Court i8 nOC free, a8 i亡18 1n

the case of an lncerpretative mle, tO Sub8ti亡u仁e ic8 judg-

menc as亡O Che desirabill亡y Or∴Wisdom of亡he rule for∴tha亡

of亡he legi81a亡ive bodyl whlch, by it8 delegatlon to the

comission) has co調工tted such que8tione to adnlnlstra亡1ve

judgmen亡・

工n this comection’i亡may be Baid chat the broad

gran亡Of SecCIon 19(a) of the Securiciee Acc -- ''The Com-

mls8ion 8hall have authori仁y from Cime Co仁1me亡O make’

amendl and resclnd 8uch rules and regula亡ion8 as may be

壁′欝議襲器量嵩華



n。。。SS。r"。 。。rr, 。u. t。。..。Visi。n。 。f thi。 titl書′…'・ ・・

is such as亡O endow∴the Co調is3ion∴Wlth legi81ative rule-

making au亡hority・ The further language of this section

Which grants the authority CO issue mle8 and re翫亡ions

一●defining accoun亡ingl亡echnical and亡rade亡ermsI「 camot

be so considered and is, insceadl iuus調ative of ir‘亡erpre一

.望/
tative rule-maklng power・

坐/ See: 1933 Ac亡- Sectlon 3(b); 19(a)
1934 Ac亡　- Sec亡ion 23(a); 14

1935 Ac亡- Secヒion 20(a)

1939 Ac亡- Sec亡ion 319(a)

194O　工nvestmenC Co. Act-Sec亡ion 38(a)

1940工nvestmenC Advisers AcC-Section 211(a)

Every ins亡ruction on an S.E・C. fom has亡he force of a mle

and i亡may)亡herefore) be necessary Co traCe仁he his仁Ory Of

a form to find ouC abouc亡he rule. See:

1933 AcヒRules　- Rule lOO(a)(3)

1934 Ac仁Rules r Rule O-1(4)

1939 AcヒRules　- Rulc O-2

The Public Reference Room of the New York Regional Office

ha8 a Card sys亡en enabling oneヒO traCe back all mle8 and

fo重鳳8仁°亡heir origin●

里/土器‡三器講等)
1939 Ac亡- Sec亡ion 319(a)

1940 Investment Co. Ac亡- Section 38(8)

望I For a cOmPle仁e lls仁irlg・ a8 Of 1941・ Of仁he express powers
ves亡ed in∴the Securicie8 & Exchange Comi881on亡O is8ue

rules∴and regula亡ions, See S. Doc. No. 10,里・ E妻・

盟nOte 6,Appendlx B.



16.

Generauy speaking, admin16Crative agencies have the

POlicy discreCion Co approach a newI Set Of fac亡S Vi‘l the

adjudicacory me亡hod or by means of亡he rule-making proces8・

Thus, When the S.E.C. decided仁O aPPly che 8亡andard8 Ofヒhe

Public Utili亡y Holding Co. Acc lrl a Way亡ha亡∴亡hey had noヒ

been previou81y appliedl the Supreme Courヒfelt亡hatl al-

though ’一filling in the inヒers亡ice3 Of the Act should be per-

formed. as much as possible, through che qua8i-1eglslative

promulgacion of mles .・・ CaSe by case evolu亡ionll ha8 ics

placel and "ヒhe choice.‥ 1ie8 Primarily in th` informed

dis。r。fron 。f亡h。 adminiscrative agency.書/ so, When an

agency, endowed with rule-making authoricy, does noc utilize

亡hac medium in a given sicuation, 8uCh auChority merely lies

里l豊C読:。霊e認諾雷32。Y.s雷9講評・ See



坐/
1n abeyance -- nOn-uSe doe8 nO亡negate lt.

石om亡he coverage of the Safe亡y Applianee Acts. In 1957, the

三豊蒜‡蒜亡霊謹書e。葦三塁iく需品h霊謹・ ,三豊霊lま言う)
practlce wa8 binding upon l亡. The majority 8aid亡ha亡’’亡here

has been no expre8Sed adminis調a亡ive de亡emina亡ion of亡he prob-

1em. We believe peti亡ioner overspeak8 in elevacing negative

ac亡1on to po81tive admlni8tra亡1ve decislon."

嘉‡護憲誌管掌謹書重器藷諾芋
U. S. 967 (1963),亡he Second Circuit upheld亡he looer court-8 re-

fusal to grant a prelimlnary injunctlon to restraln defendan亡s

from alleged violations of Sec亡ion 206(1) & (2) of che 1940

工nves亡menヒAdviser8 Act. Rule 206(4)一1 had been proposed, bu亡

was no亡タa8 yetl adop亡ed or effec仁ive. The CourC saidlヒhrough

Moore’J., that iIh Che flnal analysi8 what the S.E.C・ WOuld

have仁he Cour亡do here ls　亡O CreaCe a laW Wh工ch Congres8 has never

enacted) Or a regulation whlch亡he S.E.C. ha8 neVer PrOmulgaヒed

which, in effect) WOuld prohlbi亡investmen亡adviser8 Or∴亡heir

employees fron purchasing or selllng any ofヒhe many s亡OCk8

covered by their 8erVices・ Any 8uCh drastic legi81atlon or

regula亡ion should be enac亡ed only af亡er hearings upon which the

needl if anyl for any such remedial legislaヒion can be explored

and all interested patties are given an opportuni亡y仁O be heard.

For∴亡he presen仁タand un仁il the facts are fully developed} it

seems appropria亡e亡hat∴the courts in piecemeal fashion do no亡

はyヒO toke over∴仁he regulatory f`mCtion of亡he S.E.C. and

8ingle out a rather∴s血all advisory 8ervice and hold i亡in ad-

vance of trial responslble for viola仁ions of a mle which has

noc ye亡been prom11gatedl and as to whlch there is no cectainty

that l亡Wiu ever be.’一　Leavlng aslde the ques亡ion of亡he cor-

rectness of i仁8 decislon, the Court merely held thac i亡WOuld

not give bindlng effect亡O a PrOPOsed rule in a mo亡ion for

preli血nary hjunction where ouch relief would grant wha仁is

belng 8Ought permanen仁1y・珊e Comission con亡ended that:亡he

general anCl-fraud provi8ion8 Of che Act were sufflcient to
bar∴Che practLee8 CO血Plalned ofl eVen in the absence of a

8PeCific rule forbiddlng chem. Neverthele88) PrOPOSed rule81

whether or noC adopced, PrOVlde a 8OurCe Of Co調mi881on inter-

preta亡1on, and are 8et forth in the Co同心88ion’8 Am同l Repor龍・



18.

工n addicion亡O being published by the Comis8ionI

the亡ekts of thr rules are found in the loose-1eaf services,

亡he appropria仁e nuIIfoers of Che Federal Regi3ter, and in

volume 17 of the Code of Federal Regulation8:

General Rules & Regulations under∴Che

Securlties Act of 1933

17　C.『.R. 230

General Rules & Regulations under∴the

Securi亡ies Exchange Act of 1934

17　C.F.R. 240

General Rules & Regula亡ions under∴亡he

pub11c Utili亡y Holding Co. Act of 1935

17　C.F.R. 2うO

General Rules &∴Regulations under∴Che

Trus亡Inden亡ure Act of 1939

17　C.F.R. 260

General Rules & Regula亡ions under the

|nves亡men亡Company Act of 1940

17　C.F.R. 270

General Rule8 & Regula亡ions under∴the

工nvesmen亡Advisers Act of 1940

17　c.胃.R. 27う



19.

工n亡ermediaヒe Source阜

A. Administrative　工nterpre亡ati臆on

In亡roduc亡ion

when the need arlses for intemal or ex亡emal

guidance in亡he in亡erpre亡aCion of the Securi亡ie8 Act8,

an opinion of the General Counsel’a Comi88ion rele8Se

interpreヒing general areas of亡he law) Or a Staff

opinion may be ls餌ed. SCaff opinions wlll generauy

follow∴仁he course indica亡ed in prior amouncemen仁S.

An opinion of亡he General Counsel or an inヒerpretive

comi88ion∴release may be considered as bindlng, insofar

a8 it covers∴Che relevant si亡ua亡1on. Que8Cions of fir8t

impression∴are O紅en caken up with the General Counsel

坐I
and　亡hen wlt:h　境re Commission.

I2±. See sCa亡emenC s Of Comissioner Healy before the

Senate) Hearlngs on Se 674 S. 675 and S. 9181 77th Cong.,

1s’t se88. 32ら一27, 334-35 (1941).



::霊霊e霊葦:誉h霊霊二aヒ
weight.2iI such opinions∴are Publlshed in the form of

望′嵩h蕊慧荘霊a豊。蒜i書誌i請書
General Counsel) he does researCh work, he writes i亡, he

comes in’and it is亡alked over∴eXヒensively and carefully

wi亡h亡he Cormission before it goes OuC. If the same prOb-

1em comes uP ag8in in a few days, he does no亡COlne back’

because the interpretation has been more Or less fixed."

生/ Cour亡S have disagreed as仁O亡he weight attribu亡able′亡O an

繋輩薬轟繋欝轟薬
the added protec仁ion of a fomal rule; See; S. Doc. No. 1O’

鍾・生玉・空理至れo亡e 6・ 334一う・



Comission releases. A compleヒe file is kepc lnヒhe Pub-

1ic Reference Room of亡he Regiona1 0ffices; The loose-

1eaf servIces conCaln an enumeration and description of

Co調ission relea8eSl h chror`OIogical order and according

亡o Acヒ.

When the Adminis耽a亡ive Procedure Act became effec-

亡ive in September of 1946'　the Comission decidedヒO

republish selecヒed pasc opinions of its Chief Accountant,

Ceneral Counsel, Division Direc仁Or6' and a number of gen-

eral in亡erpretaCive relea8eS. This compil卑ヒion appears

in 11 Federal Regis亡er lO912, No. 189 (Sep亡ember 27, 1946)・

An index of the maCeria18 Published in Chac issue will be

found in Appendix B to Chi8 Ouきしine・



22.

H. Commission Releases工nterpreting General Area8

oま　きhe　しaw

From亡ime亡O tine, the Comission issue8 release8

of general impor亡龍ea仁ing specific areas Of the law.

Tlms,亡O Cl.arify certain poin亡S under∴the 1933 and 1934

Acts, Securicies Ac亡Release No. 444う(February 2’1962).

was issued relating to the distribuCIon by broker-dealers

of unregiscered 8eCuri亡ies; Securi互es Acc Release No。

4552 (Novenber 6, 1962) sets ouC the prerequisites for∴亡he

availability of the private offering exemption of SecCion

4(l), Clause 2’Of仁he Ac七・ Such inCerPretive releases’

as general s亡a亡emen亡S Of policy and law, may be ciced a3

authori亡y tO the Commlssion and Co the courtS. Coutts have

usuauy given auChorita亡ive weighc仁O in亡erPre亡a仁ive rules

and practiceg which et心ody ln亡erPre亡aCions made con仁e血pO-

raneously融h the erlaC亡血ent Of a 8tatute Or∴Which have been

坐I

consi8亡en亡1y followed over a long period.

砂驚彊繋輩襲畿轟99
in亡erpretation apply both to legi81a亡ive and in仁erpretetive

rules. E些雪S V。臆虻塑・ 349 U.S・ 331 (1955).



|n亡erpre亡ive releases are found in the public refer-

ence rooms of each Regional Office. Furthermore, the

Commission has王ssued a pamphle亡COmPila亡ion Qfヒhe cexcs

of au releases under∴亡he Securicies Acc of 1933, i8Sued

from the da亡e of passage of thi8 Act∴亡O and inclJding

December 31, 1936. Accountlng Series Releases l-77 are

bound together in one publication of the S.E.C. The CCH:

Federal Securicies Law ReporCer cOntains an index∴亡O Che

releases is8ued under each of亡he Ac仁8 adminis仁ered by

the CoⅢnission, With a brief descriptlon of the 8ubject

matter covered therein.



24.

IH. SCaff Opinions

The Division of Trading and Exchange8 and亡he Divi81on

。f 。。r,。r。tl。n Flnan。。.。ri。di。。11書/ 1。S。。 Su,。血。8 。f工n一

亡erPre亡aヒions which are harked as l-For S亡aff U8e only.11

These in亡errIal compila仁ions are sumaries of 8ignificanヒrul-

ings on various interpreCative problems which have arisen

within a given time perlod. While亡hey are not available亡O

坐I

Addi亡ionally) the Office of Opinion WriCing has prepared a

d。S。ri,,iv。 W。rd ind。X 。f br。k。..。。。1。r 。aS。s ,2Z仁h。 。ivi8i。n

of Corpora亡ion Finance has issued an index∴to oplnlons of

坐I　工ssued quatterly by the 。ivision of Tradlng and Exchange8
and monChly by仁he Divi8ion of Corporation Finance.

坐I For coovenience,亡hey are indexed and arranged according
亡O Act’ SecC±on● rule and form.

2ZI ;‡書誌蒜C.葦謹書葦.蒜諾私書読eriod

(27 S.E.C. 2亡hrough Exchange Ac亡Release No・ 6631)



adminis軸lve proceedings under the Securities Act ,塑I

and the Office of the General Coun8el ha8　dlstributed an

index-dige8t Of S.E.c. brlefs.里I The8e lndlce8 are,

1ikewIse, re8亡ricCed Co Cormi的ion u8e. Reference 18 a18O

Co be had Co Che occaさ1onal memoranda put ou仁by亡he varlou8

divlelon8 and offlces of the Comi881on●　The8el a8 Well as

埜I a8 of July, 1962.

22./ Thi8 18 an lndex亡O brlefs prepared and filed by the

S.E.C. in allヒype8 Of litiga亡ion between January l,

1946 and June 30, 1959, eXCeP亡brief8 filed ln pro-

Ceedings under Chapters X and X| of亡he Bankrup亡Cy AcC

and under∴the Publlc Utili亡y Hold土ng Company AcC and

except briefB in S.E.c. criminal ca8e8 whlch are flled

by the U. S. AtCorney, nOt by the S.E.c. An alpha-

be亡1cal li8C of Holdlng Company and Chaptere x and XI

Bank弧ptcy brlefe le appended chere亡O.



26.

迎I　　　　　　　　　/里/

interpretive lette調∴∴8igned by staff member8　are

frequently frui亡fu1 8OurCe8 Of citable authorlty. |t

has been the posl亡1on of Che Com18Bion that in亡erpreta-

tion8 Wlth re8PeCt∴Co Che meaning and applica亡1on of亡he

Ac鞠given by 8taff member8? are nOt Publle properCy md

望I
are not to be cICed a8 PreCedent8 by third parCle8・

2並　As亡O亡he general ixpoft of a ’’no accion’’1e亡ter・ See

筆諾言霊霊ふ諾嵩葦。霊亡。笠。音詩霊豊霊n

華襲襲薬殺轟盤壷
scatemenc on |nfo調al and Other Pr∞edures , Article l(d).

As to g∞d falth relねnce on 8亡aff opinlom, See Sta亡enen亡

by Com綿81oner Healy in S. Doc. No. 10,哩・ S里・哩

里I誌。詳詳言禁書言霊言霊霊等p詩誌e霊。詫器,
8ubordlna亡e Officla18. Bee Dav競, Administra亡1ve L‘aW

(19う9)さ17.Ol-17.06, 17.00.

32I Brief for the S.E.c.的A血cu8 Curlae, SCeua v・ K亀露e主

堅上里(S.D.N・Y・ , Jan調吋, 19う0)・



27.

B.　Stock Exchange and RASD Rules

At∴亡he behest of the Co調mi的Ion and repre8en亡ative8

of亡he 8eCuricle8 indus亡ryI Congどe88 PaSSed亡he Maloney

Ac亡of 1938, whlch added Section 15A co亡he Securi亡ies

Exchange Act of 1934.塑/ on August 7, 1939, the

Comission gran仁ed che application of the Na亡ional

A88OCiaCion of Securi亡1es Dea,1ers, |nc., a member8hip

corpora仁ion fomed under亡he law8 Of Delaware'　for

regi8traCIon under∴the Maloney Act a8 a naCiona1

8eCurl亡ie8 a8SOCia亡ion.坐I No other a88Oc姐on ha8

eve重aPP11ed for regis龍ation.

里l　工ndexi tO legisla亡ive hls亡Ory Of the Maloney Ac亡i8
8et for亡h in Appendix A.

坐I　船SD,臆臆エ畦上,うS・田・C・ 627 (1939)・



28.

|n gran亡ing the applica亡1on of the NAS。, the

com18SIon fel亡一一thaC i亡∴should add) by way of caution,

tha亡meI血ers of亡he appllcant a88OCiaCion will, Of cour8e,

con亡1nue to.be 8ubJecC tO the lawさadmin18亡ered by the

co珊issIon●　Their agree血enC' howeverl亡O Ob8erVe亡he by-

1aw8 and mle8 Of包ir prac亡1ce of the applican仁, 8hould

cend to facilitaCe their ob8erVanCe Of such laws and of che

mles and regulatlon8 now in force or hereafter∴亡O be pro-

ndga亡ed亡hereunder.・革I皿1e the Cormie8ion does noC

蟹imaCIvely approve ae8OClatlon則IeB, 1t does exercIse a

measure of controI over∴亡he皿and may) 1n cer亡aln instance8,

坐I

compel the alteraCion of) Or 8uPPlemen‥o,仁hese mle8.

却岩s:霊嵩簿葦.旦上空堅仁e義of臆音吐

盟淡駕薄ange Act of 1934・ Sectiou 15A(b)(7)’



29.

珊us’ 1n approving the -registraCIon of亡he NASD, the Co調-

mls81on may be 8aid to have ex亡ended l亡さaPPrOVal to Chi8

8y8te血Of cooperative regulacion of Che over-the-COun亡er

markec’and raieed亡he mles of the NASD亡O a 8亡a如8 above

話圃
tha亡Of by-1aw8 0f a prlvate organiza亡1on.

Sinllarly● Sec亡ions 6 and 19 of亡he 1934 Ac亡Outline

che ex亡en亡Of S.E.C● EluPerVlsion over∴the na亡ional

securi亡ies exchange3●　Here' Coo● while the rules of a

na亡iona1 8tOCk exchange do not carry亡he au亡hority of

CormlssIon rule8 and regul8tlons, Chey do enjoy a §仁種tus

above that of by-law8 Of a priva亡e club・一IThere 18 nO doub亡

2ZI In granting the application of亡he NASD・亡he ComI血s8ion
was required to detemine亡hat亡he rule8 Of亡his

association conply with亡he requiremen龍of 15A(b).

諾叢蓋墓豊富畿9鵠l,



30.

亡ha亡6(b) places a duty upon the S亡OCk Exchange to enforce

the rules and regula亡ions prescribed by仁haヒ∴section・ Any

o亡her cons亡ruc亡ion would render∴ヒhe provision meaningless.

Defendan亡Is argumen亡∴亡haヒthe Securit:ies Exchange Aご亡did

no⊂ al亡er亡he prior sta亡us Of亡he SCock ‾Exchange rules as

by-1aws of a private club is un亡enable. |f all亡hat 6(b)

mean亡∴was thac every exchange should pas8 tOken regula亡ions,

1ncapable of enforcement except aヒthe wi8h of亡he exchange

l亡8elf’there would have been no purpo8e for lte inclusion

単l

塑葦護繋輩護護薫豊:i章・)
t|OnS,‾‾‾exchanges have always administered亡heir affairs

in much亡he sa血e mamer as priva仁e clubs. For a busi-

ness so ve8ted wi亡h亡he public in亡eres亡タ　亡his亡raditional

me亡hod has become archaic.一一　The House Comi仁tee cOnSid-

ering the propo8al text of亡he Exchange Ac亡noted:
一This bill praceeds on the亡heory亡ha。 the exchanges

are public lns亡i亡u亡ions.‥ and are no亡Priva亡e clubs

to be conduc亡ed only in accordar鳩e wi亡h the in亡ereS仁Of

cheir meI血ers.1I H。R. Rep・ No. 1383) 73d Cong・) 2 Sess・

1う(1934) ‥ For a’discussion of the Comission’s au亡hori亡y

諾重8豊)宝器喜革帯器雷。荘帯講.亡heや



3l.

Fur亡hemorel NASD. and Exch種nge mles have value ln

providing evidence as to the亡erms and condlcions under

which most 8eCurltle8 tranSaCtion8 are gOVemed and have

che force of law as be亡Ween the contracting par亡1e8.

Definitionauy●ヒhey may be of assls亡ance tO a Court in

decerminlng 8tendard trade usage.逆/ under Sectlon 19(a)(1)

of亡he 1934 Act:l Che Comis8ion is empoweredヒO 8uSPend

or expel a national securlties exchange for vIola亡ion of

or for f811ure亡O enforce this Act: and亡he rules and

regulatlons promlgated thereunder. VIola亡1on of an

exchange rule doe8 nOt, ±望室生9, 1nvoIve a

2±I e.g.,亡he Shor仁S81es Rule of亡he 1934 Ac亡(Rule lOa-1)
includes∴SuCh亡ems∴aS- Ilregular∴Way● l=lex-dlvidend l ll

ex-rightlI一亡em8∴Which are in no way direc亡1y defined

by the Comis3ion. However● Rules 64 and 235 of亡he

New York Stock Exchange define these tems. Fur亡her-

more, Securltle8 Exchange Act Release No・ lう71 (Febm-

ary, 1938) no亡e8 Wlth approval the ln亡erpreta亡ion of

che N.Y.S.E. relacIve to thls Comlesion Rule.



坐I
vIolation of the Federd1 8eCurlcles laws.　　By vlr亡ue

40I In RospigliosI v. CIogher, 46 So・ 2d 170, 172, (Fla. 1950)・

340 U.S. 8う3 (1950), Che court held亡hat

vIola亡ion of exchange rulesl filed wi亡h and approved by

亡he Co調i3Sion as a prerequislte亡O t:he exchangels

regisヒration} does not automaヒically lrrvoIve viola亡ion

of the Federal securitles∴st亀とutes. The cour亡noted

tha亡一一any rule or regula亡1on which the exchange consider8

necessary to insure falr dealing I_does not I automa亡ic811y

becom。 a mle under∴亡he s亡atuCe, the violatTon of whlch

would amoun亡きO a亡ransgreSSion of that law…l The

窪等。詳a豊,a昔詩語8。書芸霊誓。霊3ary
guil亡y Of conduct denounc品“二両or under the Ac亡as

inconsisten亡Wi亡h falr deallng wl11 be discip1十-ned.一I

see sec. 6(b) of the 1934 Ac亡. See also Section 22(a)

of亡he工nvest調ent Company Ac亡Of 1940 which speciflcally

e血powers a lIsecurl亡ies assoclation regietered under

SecCIon 15A of the... Exchange ActIl亡O Pre8Cribe

certain rule8. See Rule 26 of Rule8 Of Falr Pracヒice

of　亡he NASD.



of?ecCion 15A(D (1) the Comi881on調y 8u8Pend or;eXPel

a regi8tered 8eCurlCles a38∝1atlon for vIolatlon if亡he

1934 Acc and rule8 Orl for f811ure Co enforce conpl18nCe

wlth ltさ　OWn∴rule8.



3ん.

§econdary Source8

工.　　Textbooks

工|.　I.aw Review Artlcle8

H工.　Speeche3

As previously sCa亡edl亡he relevant pronouncenent

of any person knowledgeable in亡he fleld of 8eCurlt:1e8

1egislation wiu be looked to by a court faced wlth

the detemina亡1on of a problem・ Indeed’thls out11ne

ha8 frequently quoted or made reference to 8PeeChe9 and

article8 by pre8eut Or former C調18Sio董IOf the　4ZI

s.E.C. TreatlsesI SuCh as those by Lo8S,　McComack,

坐I
and other8　　are Often the only accesslble 8OurCes Of

guldance on mlnor or complex poln誌of law. Certaln

生/聖堂ui亡ies Regul担‡些(2d ed. 1961)

望I unders亡anding∴ the Securlties Ac亡and亡he SEC (1948)

坐I e・g・,皿o鵬三上 ure (19う9)



3う.

absCm8e仁OPicB ln th18 field are fully covered only ln

lawl reVlev artlcles, and the fact tha亡きhelr au亡hors

may have no officlal connecCion with the S.E.C・ doe8 nOC

調11iCate again8t the worth of chelr view8。 ArtlcleB and

speeches of 8亡aff members調st flrs亡be subml耽ed toヒhe

comlssIon.血e fac亡that the Com1881on as a matter Of

坐I

prac亡1ce require8 a PrO fo蘭d18Cla血er of approval

does no亡detract fron Cheir merlt. AB Iong a9 they Ilrep-

resen=he v廊Of person8 Who are contlnuou# WOrklng

wit:h Che prov181ons of che 8Catute lnvoIved,I「 such tex鞠,

ar亡1cles and 8PeeChe8 my be quoted亡O Court8 and亡he CQm-

mi88ion and will be recognlzed a8 authorlCaCIve sources

Of opiniono

坐I器。蒜工露1霊等霊露悪窪,。蒜で謹言r
publicaCion by any of its employees。 The view8 eX-

pressed hereln are亡ho8e Of亡he au亡hor and do noC

詳諾豊。詰1詳1三塁霊鳥等。諾i磐器。血-
m18Sion.'一　ConducC Regulation, Rule II (F)・

4i/藷等謹呈き2薯rmal and Other Procedure8・ ArCIcle I(d) ’





4mendlx A

Leglsla亡1ve櫨18tOry

SecurlCle8 Act: Of 1933

Hearlngs on Sale of Foreign Bonds or Seeuricies in

t:he Uni亡ed S亡ate8　Before che SenaCe CoIImltCee

on Finance, 72d Cong., 1st Se88. (1931-32,

4 p龍.)

S. 875, To Provlde for the Fum18hing of工nfomatlon

and the Superv18ion of冒raffic ln Inve8tment:

Securities in　工nCersC8te Co面の厄rCe, 73d Cong。,

18亡Se83. (1933)

Hearlngs on S. 875 Before亡he Sena亡e Co南面血ctee on

Banklng and Cu耽ency, 73d Cong., l8t.Ses8. (1933)

S. Rep. No. 41, On S. 882, from the Sena亡e Commi亡tee

On亡he Judiclary, 73d Cong., 18t Se88. (1933)

S. Rep。 No. 47, On S. 875, from亡he Senate Cormittee

On Banking and Currency, 73d Cong., 1st Sess。

(1933)

H. R. 4314 (companlon亡O S. 875), 73d Cong., 1sc

Ses8. (1933)

Hearlngs on H。 R. 4314 Before亡he House Com血ヒtee

On |n亡er8tate and Foreign Co皿merCe, 73d Cong.,

18亡Ses8. (1933)

H. R. 5480,冒O Provide Full and Fair DiscIosure of

亡he Character of Securi亡ie8　Sold ln Int:er8亡aCe

and Foreign CoImerCe and珊ough the Mai18,

and to Preven亡Fraud§ 1n亡he Sale Thereof, and

for Other Purpose8 (sub8CICute for H. R. 4314),

73d Cong., 18t Se88. (1933)



H. R● Rep. No. 851 On H・ R・ 5480)紅o血the Hou8e

Co調l亡tee On mCerStaCe and Forelgn Cormerce?

73d Cong., 18t Se88. (1933)

H. R. Rep. No. 152, On H. R. 5480 (Conference ReporC)・

73d Cong.. 18C Se8○○ (1933)

p心. L. No● 221 H. R. 548O beco皿ee the SecurlCle8

Act of 1933, 48 SCaC. 74 (1933), 15 USC

77a-aa (19う8)



39.

Amendment8　亡O the Securltles Ac亡　Of 1933

囲
1)　Securitie8鴎こChange Ac亡Of 1934

呈I
2)　MoCor Carrler Acc of 1935

S. 1629, To Amend the InCer8CaCe Co調erce AcC’

.= by Providing for亡he Regula亡ion of亡he

Tran8POrtatlon of Pa88engerさand ProperCy by

MoCor Carrler8 Operating ln InCer8tate Or

Forelgn Comercel and for Other Purpoae81 74th

Cong., 18亡See3. (1935)

H.R. 5262 (Companlon of S. 1620), 74ch Cong., 18C Se調・

(193う)

H●R. 6016' To Regula亡e the Tran8POrtatlon of Per8Or18

and Property ln Inter8tate and Forelgn Co調erce by

Motor C種rrler8 0peraClng orl∴the Publlc H±ghwaya’

74th Cong., 13t Se88. (1935)

Hearing8 On H.R. 5262 and H.R. 6016 Before亡he Houさe

Cormittee on Inter8taCe and Forelgn Comerce, 74ch

Con8., 18亡Se88・ (193う)

Hearing8 On S. 1629 Before the SenaCe ComiCtee on

Inter8亡aCe Comerce, 74亡h Corlg., 1sc Se88. (1935)

S. Rep. No・ 4821 On S. 1629) fro皿the Senate

CoImit亡ee On |nte糊CaCe Comerce, 74th Cong., 1et

Se88. (193う)

H.R. Rep. No. 1645 on S. 1629, fro鳳the Hou8e

Cormlttee on Inter8ta亡e md Forelgn Con血erCe, 74th

Cong., 1st Se88. (1935)

華),葦嵩清掃部e討需擁鵠畳語(a)
13; 1う; 19(a).

Deleced亡he followlng oectlon8; 4(3); 5(C).

Added the followlng oec亡1one: 3(a)(9); 3(a)(1O); 3(a)(11)

少　sec. 301 amended Sec. 3(a)(6)・



Pub. L. No. 225, S. 1629 beco調e8 the Mo亡Or Carrler

Act of 1935, 49 Sヒa亡.う43 (1935), 49 USc 3Ol-27

(19う2)

主/

3) 1941 Proposed Amendments

Hearlngs on PropoBed A調endmentさ亡O the Securitie8

Ac亡Of 1933 and亡O the Securltie8 Exchange Ac亡

19 1934, Before the Hou8e Co調ittee on In亡er-

s亡ate and Foreign Comerce (1941-1942, 6 pts・) ・

Repor亡Ofヒhe Securi亡1e8 and Exchange Comlsslon

on proposal3 for Amendments to the Securitles

Ac亡Of 1933 and toヒhe Securlcie8 Exchange Act:

of 1934. Hou8e Co血i仁tee Prlnt, 77th Cong., 18t

. sess. (August 7, 1941)

皇I
4)　1945 Amend血ent

H.R. 280, To Amend Section 3(b) of the Securl亡1e8

Ac亡Of 1933’aS Amended●　So a8 To Pemlt

Exemption of Securlty |8sue8 Not Exceeding

?3OO,OOO From the Provi81ons of Such Act, 79th

Cong., 1s亡Sess. (1945)

. s. 62 (companion to H.R. 28O), 79亡h Cong・, 18t

Sess. (1%与)

H.R. 1626, To Amend Paragraph 161 Schedule A,

of亡he Securi亡ies Ac亡Of 1933,.and Section lう(c)

of the Securi亡ies Exchange Acc of 1934, 79th

Cong. 18亡Ses8・ (1945)

H.R. 2344, To Amend Sect:ion 3(a) of亡he

securitles AcC of 1933, aS AmendedタRelat:1ng亡O

Exemp亡ed Securities, 79th Cong., 1st Sess・ (1945)

まthe oncome of W.W. I|, but 18 reflec亡ed in Che 1954

amendment3　tO　亡h工8 Act.

生I Amend3 Sec. 3(b)・

呈I



S. Rep. No. 1231 On S. 62) from亡he Sena亡e

Comit:宅ee On Banking & Currency1 79ch Cong.1

16仁Se8s。 (1%う)

H.R。 Rep● No・ 4891 On S. 62' fro血亡he House

Corml亡tee On Inters亡at:e & Forelgn CorlmerCe,

79th Cong., 1s亡Sess. (194う)

pub. L. Nooう5, S. 62 Amends亡he Securities

Act of 1933, 59 S亡at. 167 (1945)

5) 19う4 A皿endme轟き8∴仁O亡he Securitie8 Acきしf 1933

S. 2846,亡O Amend Cer亡ain Provisions of the

securities Act of 1933, aS Amended, the

securlヒies Exchange Act of 1934' aS Amended, the

Trugt Inden仁ure Ac亡Of 1939, and亡he lnves亡ment

companles and Inves亡ment Adviser8 Ac亡Of 1940,

83d。 Cong., 2d Sess. (1954)

H。R. 7うう0 (conpanion of S。 2846), 83d Cong., 2d

Sess. (1954)

Hearings on S. 2846 Before亡he Subcomittee on

Securi仁ies’ Insurance and Banking of the Senate

committee on Banking & Curre“▲Cy (published as

securities Exchange Ac亡S Amendmen亡S - Hearlng8) ’

83d Cong., 2d Sesso (1954)

So Rep. No。 1036) On S. 2846, from亡he Senate

Comiヒtee On Banking and Currency' 83d Cong。 l

`2d Sess。 (1954)

Hearlngs on S. 2846 and H.R. 7550 Before亡he

House CoImit:tee On’工nter8仁a亡e and Foreign

Comerce, 83d Cong., 2d Sess. (1954)

10); 2(11); 3(a)(11); 4(1); 5; 10; 12; 17(a); 22(a)



42.

H.R. Rep. No. 1542, On S. 2846, from the I]ou8e

Cormittee on ln亡erstaCe and Forelgn Co血erce,

83d Cong。, 2d Se8s. (1954)

H.R. Rep. No。 2433, (Conference Repor亡), 83d

Cong., 2d Se3S. (1954)

Pub. L. No. 577, S. 2846 amend8亡he SecuriCles

Act of 1933, 68 Sca亡. 683 (1954)

6)　Smau Buslnes8 Inve8ヒmenC Act of 1958, S. 36うl・

Pub. L. No. 699? 72 S亡a亡・ 689? 15 USC 661-696

(19う8)旦I

7) 1958 Act Authorizing Abbrevlated Records in Revle鱒-

1ng Ad血inistra亡ive Agency Proceedlngs. ZI

H.R. 6682’tO Authorlze Che Abbrevlatlon of che

Record on the Review ... of Orders ′Of Adminト

s亡rative Agencies ... (propo8ed by the

Judicial Conference), 84th Cong., 18亡Se88.

(19うう)

Hearings on H.R. 6682 Before a Subcomlttee of che

House Comi亡tee On the Judlclary, 84th Cong・,

2d Ses8. (1956)

H.R. 67881 Authorizlng Abbrevia亡ed Records in

Reviewing Admini8仁ra亡ive Agency Proceeding8 ,

85th Cong., 18t: Se88. (1957)

g sec. 307(a) amend8 Sec. 3’by addlng a nev 8ub-

さec亡lon (c) 。

7I Sec. 9 a血end8 Sec. 9(a)・



H.R. Rep. No・ 8421 On H・R. 6788, from Che Houさe

commltCee On the Judlciary;85th Cong・) 2d Se寄〇・

(19う8)

S. Rep. No. 21291 On H.R. 6788, fron Che Senate

comicCee On the Judlclary. 85Ch Cong.1 2d Se88・

(19う8)

pub. L. No. 7911 H.R. 6788 become8 1atl,

72 Sき種亡. 94う(19う8)



44.

Secu五七1es Exchange Act of 1934

Hearings on Stock Exchange Practice8 Before

the Senate Cormltcee on Banking and Cu群ency,

73d Cong., 18亡& 2d Ses8. (1933-1934, 2O p亡s・)

s。 34201 To Provlde for∴the Regulatlon of

securi亡ies Exchanges and of Over-the-Coun亡er MarkeCe

OperaCing in Interstate and Forelgn Co調erce

and珊rough Che Mai18)富O Preven亡mequitable

and Unfalr Practlce8 On Such Exchanges and

Market8, and for O亡her Purpo8e8, 73d Cong・,

2d Se88. (1934)

s. Repo No. 792) On S. 3420, fron the SenaCe

comittee on Banking and Currency) 73d Cong.,
2d Se8s. (19%)

H.R. 9323 (companlon to S. 3420), 73d Cong・・

2d Se的. (193ん)

H.R. Rep・ Noo 13831 On H.R. 9323, from亡he Hou8e

comlttee on In亡erS仁ate and Forelgn CoImerCe,

73d Cong., 2d Ses8・ (1934)

H.R. Rep. No. 1383, P亡. 2, (Mlno血亡y Repor亡)・

73d Cong., 2d Se88. (1934)

s. Do。. No. 185 (Conference Report on H.R・ 9323)

73d Cong., 2d Sess. (1934)

H.R. Rep. No. 1838, (Conference Report on H.R.

9323) 73d Cong., 2d Se8S. (1934)

pub. L。 No. 29lo　櫨●R. 9323 become8 the

securitie8 Exchange Act of 19341 48 Stat. 881

(1934), 1与USC 78 (19う8)

H.R. Doc. No. 85, 74th Cong., l8C Sess. (1935)

s.E.C●l ReporC On the GovemmenC of Securltle8

Exchanges PursuanC Co Sec. 19(c) of the SecurlCle8

Exchange Act of 1934



AmendmentsヒO亡he SecuHt±?8 Exchange Act of 19ツ/

1)　1936 Amendment:8∴to the Securlcle8∴Excharlge Acc

Of 193匂旦/

S。 Rep. No。 145う　from the Senate Cormlt:tee On

Banking and Currency farsuan亡きO S. Res・ 84

(72d Cong.). A Resolu亡ion to工nve8亡iga亡e

Prac亡ices of S亡OCk Exchanges Wl亡h Respect Co

亡he Buying and Sel11ng and亡he Borrowlng and

Lending of LIsted Securities, and S. Res. 56

and S. Res. 97 (73d Cong.), A Resolution亡O

Inves仁igaヒe亡he Matter of Banklng Operation8

and Pracヒices,冒ran8aC仁ions Rela亡1ng亡O Any

Sale, Exchange, Purchase, Acqulsl亡ion,

Borrowing, Lending, Financing, Issuing,

DIs亡ribu亡ing, Or Other Disposltlon of, Or

Dealing in, Securi亡ies or Credlt by Any Person

Or Firm, Par亡nership, Conpany, Assoclation,

Corpora亡ion, Or O亡her Enti亡y, Wl亡h a Viewl亡O

詮議謹器蒜yF豊豊霊葺d詩誌g.
2d Sess。 (1934)。

S.E.C., Repor亡On Trading ln Unllsted Securi亡ie8

Upon Exchanges, Pur8uan亡亡O Sec。 12(f) of亡he

Securl仁ies Exchange Ac亡Of 1934 (1936, G.P.0.)

S. 4023, To Provide for亡he Continuation of

Trading in Unlisced Securitles Upon NaCional

Exchanges, 74亡h Cong., 2d Sess。 (1936)

H.R. 11526 (conp8nlon of S. 4O23), 74th Cong.,

2d Ses8. (1936)

y　葦需露程薄墨請葦話2(責)朝17(a);



Hearing8 On S. 4023 Before the Senate Comittee

on Banklng and Currerldy1 74th Cong・1 2d Se88・ ¥

(1936)

S. Rep. No・ 1739● On S・ 40231 fro皿the Senate

Coml亡t:ee On Banklng and Currency, 74ch Cong.,

2d Sess. (1936)

He8rlngs on S. 4023 Before che Hou8e Co調lttee

OII In亡erstate and Forelgn CoImerCe, 74th Cong. ,.

2d Se8d. (1936)

H.R. Rep. No. 2601● On S. 4O231 fro血the Hou3e

Cormittee on Inter8tate and Forelgn CoImerCe,

74th Cong., 2d Ses8. (1936)

Pub. L. No. 621. S. 4023 becomes law, 49 StaC.

137う(1936)

2)　MaloneyAct of 19382I

S. 3255, To Provlde for亡he EstabllshmenヒOf a

Mechanlsm of Regulaヒ1on Among Over-the-CounCer

Brokers and Dealers Opera亡ing ln |n亡er8Ca亡e and

Forelgn Comerce or Through the Malls,

Comparable亡O tha亡Provlded by亡he National

Securitie8 Exchanges Under∴the Securi亡1e8

Exchange Act of l934● and for OCher purposes,

75th Cong., 3d Ses8. (1938)

H.R. 9592 (companlon of S. 3255), 75th Cong・,

3d Se88. (1938)

H.R. 9634,冒O Provide for the Regulatlon of Over-

the_Counter Brokers and Dealer8 0perating ln

InCerstate and Foreign Comercel and for OCher
Purposes, 75th Cong・, 3d Se88・ (1938)



Hearings on S. 3255 Before the Sena亡e Comi亡亡ee

on Banking and Currency●　75虻h Corlg・) 3d Sess.

(1938)

S. Rep● No. 14う5? On S. 32551 from the Sena亡e

Comiヒ亡ee on Banklng and Currency, 7うth Cong..

3d Sess. (1938)

Hearlngs on S・ 3255 and H.R. 9634 Before a

Sむbco調itCee of亡he House Cormlttee on Forelgn

and In亡er8亡a亡e Comerce, 75th Cong., 3d Ses8.

(1938)

H.R. Rep. No. 23O7●　On S. 3255'　from亡he House

CoImittee on工nters亡aヒe and Forelgn Cormerce,

75th Cong., 3d Se8S. (1938)

Pub. L. No. 719’ S● 32う5 become8 the Maloney

Acc of 1938, 52 Sta亡. 1070 (1938).

3) 1941 Proposed Amendmen亡8.塑I

4)　Wagner Act of 1944里I

S. 1146, To Amend Sec亡ion 3l of the Securitles

Exchange Act of 1934' 78th Cong.' 1s亡Sess.

(1%3)

H.R. 2862 (companion’of S. 1146)’78th Cong.,

1s亡Se38. (1%3)

些/ #i。号㌣e, Amendme巾Es to the Securltles Ac亡

里I Amends Sec亡Ion 31.



S. Rep. No●　542● On S・ 1146●　from the SenaCe

Comit亡ee On Banklng and Currency● 78th Cong・ 1

1s亡Sess. (19ん3)

H.R. Rep● No. 1150) On S. 11461 from the House

Corml亡tee On In亡ersta亡e and Forelgn Con血erce’

78th Cong., 2d Se8S. (1944)

Pub. L. No. 258. S. 1146 become8　the Wagner

Act of 1944, 58 S亡aC. 117 (1944)

5) 19う4 Amendmen亡S to the Securi亡1e8 Exchange

Ac亡Of 1934 12I

6) 1958 Ac亡Au亡horlzing Abbrevla亡ed Records in

Revlewing Admln13亡ratlve Agency Proceedings EI

旦I Amends Sectlon8 11(d) and 12(d)・

see Amendments to亡he Securitle3 Act of 1933.

里I Amends Section 25(a)・

see Amendments亡O the Securities Act of 1933・



Hea正ngs on S. 3255 Before亡he Sena亡e Cormi亡tee

on Banking and CurrerlCy●　75th Cong.? 3d Sess.

(1938)

S. Rep● No. 1455) On S・ 32551 from the Sena亡e

Comi亡亡ee on Banklng and Currency, 7う亡h Cong.,

3d Sess. (1938)

Hearlngs on S・ 32う5 and H.R. 9634 Before a

Subco調iヒtee of亡he House Cormlttee on Forelgn

and In亡er8tat:e Cormerce, 75th Cong., 3d Sess.

(1938)

H.R. Rep. No. 2307'　On S. 32う51 from亡he House

Cormlt亡ee on Inter6亡ate and Forelgn Comerce,

75th Cong., 3d Se3S. (1938)

Pub. L. No. 719, S. 32う5 becomes Che Maloney

Act of 1938, 52 S亡a亡. 1070 (1938).

3) 1941 Proposed Amendments塑I

4)　Wagner Act of 1944里I

S. 1146, To Amend Section 31 of the Securl亡ies

Exchange Act of 19341 78亡h Cong.’ 18t Sess.

(1%3)

H.R. 2862 (companlonlof S. 1146), 78亡h Cong.’

ls亡Ses8. (1943)

些/ #i。号㌣e’Amend血ent‥O the Securitle3 Ac亡

里I Amend8 Sectlon 31.



S. Rep. No. 542∴on S. 1146, from the Senate

Comit亡ee On Banklng and Currency1 78t:h Cong・1

1s亡Sess. (1943)

H.R. Rep. No・ 1150) On S. 1146) from Che House

Cormi亡きee On In亡ersヒa亡e and Forelgn Comerce,

78亡h Cong., 2d Ses8. (1944)

Pub. L. No. 258. S. 1146 become8亡he Wagner

AcヒOf 1944, 58 Sta亡. 117 (1944)

5) 1954 Amendmen亡S t:O the Securitie8 Exchange

Ac亡Of 1934 EI

6) 1958 Act Authorizing Abbreviated Records in

Reviewing Ad皿lnlstratlve Agency Proceedings EI

望I Amends SecCions ll(d) and 12(d).

see Amendmenヒs亡Oヒhe SecurlCles Ac亡of 1933.

.里I Amend3 Section 25(a).

see Amendment8亡O亡he Securltie8 Act of 1933.



49.

Public U亡ility Holding Company Act of 1935

S. Res0　83) To Authorlze an工nves亡igation of

Public U仁ility Corporaヒions' Holdlng Companies

and SubsidiariesI S亡OCkholders I con亡rol) meir

Financial In亡erests ln Financlal Engineering,

Cons亡ruction or Managemen亡andヒhe Rela亡ions of

One to仁he O亡her. 70亡h Cong., 1st: Sess. (1927)

S. Doc. No. 92, Pt. 1, U亡ility Corporatlons

Repor亡) 1etter of Transmittal from亡he Chairman

of the Federal Trade Cormis合lon亡O　亡he Secre亡ary

of Sta仁e in response Co S. Res・ 831 70th Cong"

ls亡Se8S. (1927)坐I

S. 1725) To Provlde for亡he Control and Elimina一

亡ion of Public U亡ili亡y Holding Companies Opera亡ingl

or Marke仁in寓Securiヒios, in Intersta亡e and

Foreign Comerce and Through亡he MailsI To

Regula亡e Che Transmlssion and Sale of Electric

Energy in工n亡ers亡a亡e Comercel To Amend仁he

Federal Water Power Ac亡, and for O仁her Purposes,

74th Cong., ls亡Sess. (1935)

H.R. 5423, To Provide for Con亡rol in亡he Public

工n亡eres亡Of Public U亡ili仁y Holding Companies

Using亡he Mails and亡he Facili仁ies of Inters亡ate

CoI重unerCe, To Regulate the冒ransmissIon and

Sale of Electric Energy and Natural Gas in

lnヒers亡aヒe and Forelgn Cormerce, and for O亡her

Purpo8eS, 74th Cong。, 1st Sess. (193う)

坐I露盤。議謹器。諾,亡豊栄*藍1霊i。
Power and Ga8 U亡11i仁y工nquiry; bound volume8

publ18hed as Utility Corporatlon (84 voIs.).



Hearings on H.R. 5423 Before a Hou3e Co調ittee

on工nters亡a亡e and Foreign Co調erce, 74亡h Cong.,

lsヒSe63. (193与, 3 p亡3.)

H.R. Doc. No. 137’Repott of亡he Na亡ional Power

Pollcy Coml耽ee'　fro血President to the Hou8e

Cormit:tee on |nter8taCe and Foreign Cormerce1

74ch Cong., 18C Sess. (1935)

Hearings on S. 1725 Before the Senate Comi亡亡ee

on |n亡erSヒa亡e Comerce, 74ヒh Cong., 18C Sess.

(193う)

S。 2796’To Provide for Control and Regula亡ion

of Public U亡ili亡y Holdlng Companiesl and for

o亡her Purpose8, 74亡h Cong., 18t Ses8・ (1935)

S. Rep. No. 621) On S・ 2796●　from亡he Sena亡e

co調nl亡きee On In亡ers仁aヒe Co血erce, 74亡h Cong。,

ls亡Ses8. (193う)

S。 Rep。 No. 621, P亡。 2, (Minority Repor亡), 74th

Cong。, 1s亡Segs. (193う)

H.R. Rep. No・ 1318? On S. 2796 fron亡he Hou3e

Cormiヒtee On ln亡er8亡a亡e and Foreign Cormerce,

74亡h Cong。, 18C Sess. (1935)

H.R. Rep。 No. 1903 (Conference Repor亡on S.

2796), 74亡h Cong., 18亡Se9S. (1935)

p止b. L. No. 333. S. 2796 becomes Che P`心lic

U亡ility Holdlng Company Act of 193う, 49 Stat.

803 (193与), 1うU● S. C. 79-z-6 (19う8)



Amendmen亡8 tP the #i豊吉晋y Holding Company

l)　Proposed Amending Ac亡S

S. 2643, To Prono亡e the Comon Defense and

the General Welfare of the People ofヒhe Uniced

States by Encouraglng Maximum Developmen亡Of

Low Cost Electric Energy fron All Sources of

Power, Including A亡Omic Energy' Coal' Oil?

NaCural Gas and W合亡er. (工n亡roduced as an

amendnenc亡O亡he Public UCillヒy Holding Company

AcヒOf 1935), 84th Cong。, 1s仁Sess. (1955)

Hearings on S. 2643 Before a Subcoml亡亡ee of the

Sena亡e Cormlctee on |ntersta亡e and Foreign Com-

merce, 84th Cong., 2d Sess. (1956)

S. Rep. No. 2287. on S. 2643, from t:he Senaヒe

Coml亡tee on In亡ers亡aCe and Foreign Cormerce,

84th Cong., 2d SeBS. (19う6)

S. Rep● No・ 25291 On So 2643? from亡he Join亡

Co調mittee on A亡onic Energy' 84亡h Cong。タ2d Ses8・

(19う6)

H.R. 9743, To Encourage Maximm Developmenc of

A亡O血c Energy Reactors for∴Che Genera亡ion of

IのW Cos亡Elec亡ric Power and che Produc亡ion,

Utiliza仁ion and Treatmen亡Of Special Nuclear

and o亡her MaCerla18, and for O亡her Purposes,

84th Cong., 2d Se容s. (1956)

H.R. Rep. No. 2694● on H.R. 9743'　fro皿亡he Join亡

Coml耽ee on Aco血c Energy, 84th Cong., 2d Sess.

(19う6)



2) 1958 Act Authorlzlng AbbrevlaCed Record8 in

Revleving Ad血in18tratlve Agency Pr∝eeding○ ○堂I

.堂! Amend8 Sec亡1on 24(a).

See Amendment8 to the SecurlCle8 Act of 1933・



TrusC　|ndenture Act: Of 1939

S.E.C. ReporC on亡he Scudy and工nCerpreta亡1on

Of仁he Work, Ac亡1vi亡ie6, Persomel and FuncCion8

Of Proヒec亡ive and Reorganlza亡1on Cormit:teeS,

Par亡V工- Trus亡ees Under　工ndenture8 (1936)

S. 2344, To Provide for the Regulation of亡he

Sale of Cer亡ain Securi亡1es in In亡er8t:ate and

Foreign Cormerce, and亡he Trus亡工ndenture容

Under Whichヒhe Same Are　工ssued, and for O仁her

Purposes, 7光h Cong., 1s亡Ses8. (1937)

Hearlngs on S. 2344 Before a Subcomlccee of
仁he Senate Corml耽ee on Banklng and Currency,

75ch Cong., 1st Sess. (1937)

H.R. 10292 (conpanion of S・ 2344), 75th qong.’

3rd Se容s. (1938)

S. Rep。 No. 1619, On S. 2344, from亡he Senate

Cormittee on Banklng and Currency, 75ヒh Cong.,

3d Se3S. (1938)

Hearings on H.R. 10292 Before a Subcormi亡tee of

亡he House Cormi亡亡ee on Inters亡ate and Foreign

CoⅢ皿erCe, 75th Cong。, 3d Sess. (1938)

S. 477,冒O Provide for∴the Regula亡ion of亡he

Sale of Cer亡ain Securl亡ies in In亡erst:a亡e and

Foreign CoIlmerCe andヒhe Regula亡1on ofヒhe

冒rust　工ndentures Under whlch亡he Same Are

工88ued, and for Other 】青ばPO8eS, 76th Cong.,　`

ls亡Se88. (1939)

H.R. 2191 (co皿panlon亡O S. 477), 76亡h Cong.,

18亡Ses8. (1939)



う4.

Hearing8 On S. 477 Before a SubcomltCee of亡he

Sena亡e Co血工ヒ亡ee on Banking and Currency, 76ch

Cong., 1s亡Sess. (1939)

H.R.う220,冒O Provide for∴the Regulacion of Che

Sale of Cer亡ain Securi亡ie8 In |nter8亡ate and

Foreign Comerce and mrough亡he Malls' and

the Regulation of the Tm8C lndencure3 Under

Which亡he Same Are lssued, and for O亡her

Purposes, 76亡h Cong., 18C Se88● (1939)

Hearings on H.R. 219l and H.R. 5220 Before a

Subcomittee of che House Co調lttee on

In亡er8亡aCe and Foreign Comerce, 76亡h Cong・,

13亡Sess. (1939)

S. 2065, To Provide for∴the Sale of Certain

Securitie8 1n |n亡er8Cate and Forelgn CoImerCe

and Through the Mailsl and che Regula亡ion of

the mst　|ndentures Under Which亡he Sa皿e Are

|s8uedl and for O亡her Purpo8e81 76亡h Cong.1

18亡Se38. (1939)

H.R. Rep. No. 1016' On S. 2O6うI froⅢ Che Hou8e

Cormi亡亡ee on工nters亡a亡e and Forelgn Co血erce,

76ch Cong., l8亡Ses8. (1939)

Pl心. L. No. 253. S. 2065 become6　the Tros亡

工ndenture Acc of 1939, 53 Stat. 1149 (1939)

15 USC 77aaa-bbbb (1958)



Amendmen亡S Co　亡he.Tru9C　|nden亡ure Act of 1939

l)　1954 Amendmenヒ8亡O Che耽uet lnden亡ure Ac亡

of 1939.堂/

2)　S皿u Bu8ine的Inve8ment Acc of 1958旦I

坐l諾i霜0葦6蒜n‡g4:he followlng Sec亡1ons:

See Amendment8　tO　亡he Securlcles Act of 1933.

里I Sec亡1on 301(b) amends Sec亡1on 3O4.

See A血endmenC8　CO the Securlcle8 Acc of 1933.



う6.

工nvesment Companles and工nve8亡血en亡AdvIser9 Acc○

○f 1940

S.E.C. SCudy of工nvestmen亡∴TrusC8 and lnves亡menC

Companies Pur8uant∴to Sec亡1on 30 of the P¥心11c

Utlli亡y Holdlng Co調pany Ac亡Of 1935

H.R. 8935, To Provlde for Che Reg13t:ra亡ion and

Regula亡ion of Inves亡血enC Companie8 and IavesmenC

Advisers, and for O亡her Purposes, 76th Cong.,

3d Sesさ. (1940)

S. 3580 (conpanion to H.R. 8935), 76th Cong., 1sc

Se8s. (1940)

Hearlngs on S. 3580 Before A Subcom±ctee of che

Senate Coml亡tee on Banking and Currency, 76亡h

Cong., 3d Sess. (194O, 4 pcs・)

S. 4108 (substl亡u亡e for S. 3580), 76th Cong., 3d

Se8s. (1940)

S. Rep. No. 1775, On S. 4108, from the Senate

Cormit亡ee on Banklng and Cu耽ency, 76th Cong.,

3d Sess. (1940)

H.R. 10065 (subs亡1tute for H.R. 8935), 76亡h Cong.,

3d Ses8. (1940)

Hearlngs on H.R. 1006うBefore a Subcomlttee of the

House Cormittee on |nter8亡ate and Foreign Cormerce,

76ヒh Cong., 3d Ses8. (194O)

H.R. Rep● No. 2639' On H.R. 1OO65) fro調亡he House

Comi耽ee on Inters亡ate and Foreign Cormerce, 76ch

Cong., 3d Sess. (194O)

Pub. L. ●No. 768,櫨.R. 10065 becones the工nve8tmen亡

Company and工nve8tment Adv18er○ Acc of 19401 54 S亡at.

789 (194q), 11 U.S.C. 72(a) and lO7(f), 15 U.S.C. 80a-l
_80b-21



Amendmen亡s Co the‘ 1nves亡men亡Conpanle8 and

InvestmenC Advi8er8 Acくさof 1940

1) 1954 Amendmen亡S Co Che InvesCmenC Ccmpanle8 and

|nvesCmenC Advi8erS Ac亡Of 1940 EI

2)　S鵬11 Bu81ne88 |avestmenC Ac亡Of 1958 。里I

3) 1958 Act Authorizlng Abbrevlated Record容ln　’

Revieving AdmlnlBCratlve Agency Proceedlngs坐I

4)　Pub. L. No. 75O, S. 3773 a皿ends the Inve8tmenC

Adv18er8 AcC of 194O, 74 StaC. 885 (1960) ±I

望I Sec・ 401-403 amend8 Section 2(a)(30) and 24(d)
Sec. 401-403 adds Secきion 24(e)

See Amend血ents　亡o亡he Securltles Ac亡Of 1933

霊霊謹On 307(c) adds a new sul)8eCtion (K) co

See AmendmentS t:O亡he Securi亡ie8 Acc of 1933

」塾I sec・ 26 a皿end8 Sec亡ion 43(a) and SecCion 213(a)

生り録㌫言説雪嘉窪競㌫i蒜。)綜a滞涼
203(e); 203(g); 204, 205, 206, and adds para・ 4

Co Sec亡. 206; 208; 208(c), and add8 8ub8eCCion

(d); 209(e); 21O(b); 211(a); 217; and add8 Sect. 222





Appendlx B

Republica亡ion of Past Cormission Relea8e8

When the Adminiscra亡ive Procedure Ac亡

became effeccive in Sepヒember of 1946, Che S.E.C.

decided亡O rePublish土/ the following pas亡∴releases Z/

in volume ll of the Federal Reg18ter (#189, PP.

109212　ff., Sep亡eI心er 27, 1946):

社。霊窪豊3: #‡霊ei謹謹n富宝器i。
OPinions issued in亡he past for∴the guidance of

the publlc by members of亡he Comissionls s仁aff

(or in a few instances by亡he CoImission) and

here亡Ofore made public pursuan亡きO CoImission

authori乙a亡ion. The ppinions are亡O be read as of

亡he dace of original publication and in亡he contexc

Of亡he rules, Statu亡es and circumstances then

exisヒing. However, OPlnions or portions of

OPlnions which are clearly obsole亡e have been

Om工t:ted。 While l亡i8 nO亡Clear∴tha亡Publica亡ion

Of in仁erpretative opinions of亡his kind in亡he

Federal Reglster is required, iヒ1s believedヒhac

SuCh publicaclon may be helpful to che public and

亡haヒit falls withln亡he spiric of亡he Admlnis亡ra亡ive

Procedure Ac亡. ...一,

呈I For a brlef descrip亡ion of the subject-matter

covered in Comi8Sion releases pe耽ainlng亡O a∴8PeClfic

Act, See CCH: Federal Securl亡ie8競棚「 Reporter.



60.

A. Accounting Serle8 Releases #1-55

B●　m亡erpretative releases∴relating Co Che

Securl亡1es Act of 1933 and General Rulee

and RegulaCion8 Chereunder :

NⅧ1b e書　　　　　　　　　　聖」堅

4う　　　Of Septer心er 22, 1933

70　　　--　　　Nove血be章6, 1933

86　　　"　　　Decenber 13, 1933

97　　　-1　　December 28, 1933

131　　　一一　　　March 13, 1934

185　　　一一　　　June 20, 1934
‘ 201　　　"　　　July 20, 1934

285　　　一一　　January 24, 1935

312　　　●l March 1う, 193う

401　　1-　　　June 18, 193う

464　　　一.　　Augus亡19, 193う

493　　　一一　　　Sep亡ehber 20, 1935

う38　　I●　　　Oc亡ober 26, 193う

603　　　一一　　　December 16, 1935

646　　　'一　　　February 3, 1936

802　　　-I　　　随y 23, 1936

828　　　--　　　June 4, 1936

874　　　--　　　July 2, 1936

929　　　-●　　July 29, 1936

1256　　　一一　　　February 9, 1937

1376　　　-●　　　Apri1 7, 1937

1匂う9　　　-●　　　May 29, 1937

1う03　　　--　　　July 12, 1937

1580　　　一一　　　oc亡Ober 19, 1937

1862　　　一一　　　December 14, 1938

1934　　　一一　　　Aprl1 5, 1939

2029　　　一一　　　August 8, 1939

2340　　　一●　　　August 23, 1940

2623　　　-,　　July 2う, 1941

2899　　　"　　　February 5, 1943

2955　　　一一　　　November 16, 1943

2956　　　'一　　　Nove血ber ll, 1943
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D. Interpretatlve relea8eS relatlng to Che m8C
Inden亡ure Acc of 1939 and General Rule甘and

Regulatlon8 Chereunder :

16　　　　of November 14, 1941

30　　　　'一　　AugusC 28, 1944

31　　　　一一　　January 4, 1945

E. InCerproヒative releases rela亡ing Co亡he

Inves亡ment Company Act of 1940 and General

Rule8 and Regulatlon8 Chereunder:

Nu血b er　　　　　　　　　　　　聖

12　　　　of ∴∴∴November 16, 194O

69　　　　'一　　　February 19, 1941

71　　　I-　　　すeb調a章y 21) 1941

78　　　　,-　　　March 4, 1941

87　　　　　一'　　　March 14, 1941

89　　　　　一一　　　March 13, 1941

150　　　　'一　　　June 20, 1941

167　　　　一一　　July 23, 1941

214　　　　"　　　sepcember 151 1941

446　　　　一一　　　February 5, 1943

448　　　　一一　　　February 17, 1943

73う　　　　-●　　Ja調uary 3, 1%う

F.　工n亡erpreCa亡ive relea8eS relating to Che

|nves亡ment Advisers Ac亡Of 1940 and General

Rule8 and Regulatlon8亡hereunder:

N叫血e書　　　　　　　　　　　　聖

2

8

04



T虹8, 21l・17 - means aCCounting relea8e阻7;

231.3890 - neans 1933 Act relea8e %890・
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