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PART I 

ADMINISTRATION OF THE SECURITIES ACT OF 1933 

GENERAL SCOPE OF REGISTRATION REQUIREMENTS UNDER THE SECURITIES ACT OF 1933 

The Securities Act of 1933 provides for full disclosure of pertinent information 
regarding securities publicly offered for sale in interstate commerce or through the 

,mails, but does not confer upon the Commission the power to approve or pass upon the 
merits of any security. The Act is also designed to prevent misrepresentation, deceit 
and other fraudulent practices in the sale of securities. Issuers of securities to be 
publicly offered and sold in interstate commerce are 'required to file registration 
statements with the Co~ission. These registration statements must contain specified 
information on the proposed offering and are available for public inspection. An inte­
gral part of the requirements of each statement is a prospectus setting forth in con­
densed or summarized form the more essential information contained in the registration 
statement. The Act provides that the prospectus must be made available to all prospec­
tive purchasers of the security. The Camm1ssion1s registration and examination pro­
cedures, and its power to issue stop-order proceedings to suspend the effectiveness of 
the registration statement have been described in previous annual reports. 

NEW RULES, REGULATI,ONS AND FORMS FOR REGISTRATION UNDER THE SECURITIES ACT OF 1933 

A material simplification of forms and reporting requirements under the Securities 
Act of 1933 was effected during the past fiscal year in connection with a general pj'O­
gram which is discussed in the following section. 

, General~lification of registration and reporting requirements under various 
Acts.-The C ~sion announced on December nr, 1942, !r a comprehensive simplification 
of a number of registration and reporting requirements under various Acts whicb it ad­
ministers, particularly the Securities Act of 1933, the Securities Exchange Act of 1934, 
the Public Utility HOlding Compa~ Act of 1935, and the Investment Company Act of 1940. 
These changes incorporated maqy of the suggestions received from representatives of the 
securities industry which had been under consideration for some time. The Commission1s 
stu~ leading to these changes was accelerated by ,the proposed revision of its proxy 
rules, announced at the same time, and discussed elsewhere in this report. Subsequent 
experience shows

v 
that this general streamlining and coordination of registration and 

reporting forms has resulted in considerable savings of paper work without material 
lessening of the protection to investors afforded by the statutes. The principal revi­
sions are: 

1. , 

2. 

3. 

A new general form has been adopted for registration of commercial 'and indus­
trial companies under the Securities Act'of 1933, permitting the filing of the 
prospectus as a principal part ~f the registration statement"thus eliminating 
much duplication between the prospectus and the registration statement proper., 

A registration statement filed under the Securities Act of 1933 becomes a 
basic document under the simplification program so that securities covered by 
the statement ~ be listed on a stock exchange by filing copies of the regis­
tration statement. If a company is required to file annual reports with the 
Commission, these reports may consist principally of copies of its registration 
statement under the Securities Act of 1933, its annual report to stockholders, 
or a thirteen-monthsl prospectus. One result is that a company1s 3nnual report 
to stockholders, its proxy statement and its annual report to the Commission 
m~, if the company so elects, be substantially the same document. 

A number of changes have been effected in the requirements for financial state­
ments designed to simplifY the presentation of such data.~ These changes are 
discussed in more detail infra. 

f7 Securities Act of 1933 Release No. 2887. 
31 Securities Act of 1933 Release No. 2889. 
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4. Under the Securities Exchange Aot of 1934, the procedure tor registration ot 
additional securities on an exchange and tor registration on an additional ex­
change haS been simplified by the revision of Forms 8-A-and 8-0. 

5. The Annual SUpplement Form U5S for registered holding companies has been re­
Vised to elllninate 23 out of a total of 42 i tams or sub-i tams and 6 out ot a 
total of 13 exhibits or sub-exhibits. In addition, Dl8DT of the remaining 
items and instructions thereto have been amended to decrease the quantity at 
information reqttired. 

6. Two skeleton forms have been adopted for the use of public utilit,r holding 
companies registered under the Public utility Holding Compaqy Act of 1935 in 
filing amnt&l reports under Sections 13 and 15 (d) of the Securities Exchange 
Act- of 1934. These forms permit such companies to file copies of their annual 
supplements in lieu of furnishing the information required in the ~orms here­
tofore used by such corporations. However, such companies must file the 
financial statements required by Form 10-K and the 'financial statements must 
be prepared in accordance with Regulation S-X.· 

The new program also includes simplified forms tor the regist~tion of securities 
of closed~nd and open-end management investment companies and unit investment trusts 
which permit suoh companies to file a registration statement consisting of little more 
than a. prospectus. 

The use of the new forms included in the' simplification program is entirely per­
missive, except that the new Form U5S under the Public Utility Holding Camp~ Act of 
1935 is intended to supplant the existing form until further notice. ~ campan;y may 

- use them or mq ~ollow the procedure heretofore in effect. The Commission pointed out 
in its announcement that it will giVe careful consideratiOn to -au;y criticisms or sugges­
tions with regard to the use of the new forms. 

Amendments of rules under the Seourities Act of 1933 -resu1t~ from ~lification 
program.-l number of amendmentS-were armouncedOnD"ecemoer 22;~, !I' othe rues 
under the Securities Act of 1933 as a part ot the comprehensive revision of the report­
ing requirements. These are described later- in this report. 

~ govenrl;r!g exeuipt issu&s amended.-Regu:latioil A was ameDded to clarif'y the 
circumstances under which it is available for the exemption from the Securities Act of 
1933 of an issue of securities which ha~ once been effectivelY registered under that 
Act. Schedules A to F prescribed by Rule 330 of Regulation B were amended by eliminat­
ing the requirement that information Eegarding the maximum oftering price be disclosed, 
and by substituting in the appropriate SChedules the requirement.of statements of the 
aggregate number of 011 and gas interests offered for sale, and of the percentage-of 
production which will be owned by the operating lessee or lessees, unencumbered, upon 
completion of the sale of the issue offered. 

The Commission el:1:min.ated the requirement of a statement of the maxilIlam offering 
price frOm the schedules' beaause it had been informed that salesmen have sometimes used 
such statement as a representation to ·invest~rs of a valU& approved ~ the Commission. 
The only function of this requirement was to disclose to the Commission that the aggre­
gate offering price did not exceed $100,000. The action ta.k9n makes no change in the 
Rules, and all the conditions upon which the exemption is based, including the $100,000 
limitation, remain unchanged. ' 

_ V Securities Act of 1933 Release No. 2888. 
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DISCLOSURES RESULTING FROM EXAMINATION 

As in previOus years, ~hrough its examination procedure the Commission secured 
fair and accurate disclosure of material information required in registration state­
ments and prevented the ~se in many of these documents of information which was mis­
leading and inaccurate. 

STOP-ORDER POWER NOT USED DURING YEAR 

For the first time in the 10-year history of the administration of the Securities 
Act of 1933, during the entire fiscal year there occurred no ,instance Wherein the sale 
of securities was prohibited by the Commission through the issuance of a stop or re­
fusal order. y 

STATISTICS OF SECURITIES REGISTERED UNDER THE SECURITIES ACT OF 1933 

The following table indicates the disposition of registrat~on statements filed 
under the Securities Act of 1933~ as amended: 

Disposition of Registration Statements 

Statements.filed ••••••• 
Statements effective • • • • 
Statements withdrawn - net •••••• 
Stop or refusal orders - net 
In process of examination or awaiting 

amendments: 
At close of year ended June 30, 1942 
At close of year ended June 30, 1943 

To June 30, 
1942 

5025 
4006 
802 
182 

35 

July 1, 1942, 
to June 30, 

1943 

150 (a) 
115 (b) 

29 (c) 
o 

Total 

5175 
,4121 

831 
182 

41 

a. Does not include one registration sta~ement filed prior to this period but 
withdrawn and refiled during this period. 

b. Does not include 13 registration statements effective at the beginning or dur­
ing this period, which were withdrawn. 

c. Does not include one registration statement withdrawn and re~iled during this 
period. 

A total of 471 amendments 3/ to registration statements were also filed and exam­
ined during the past fiscal year, compared with a corresponding total of 755 during the 
preceding year. 

Y During the succeeding 4-1/2 months of the current fiscal ~ear, through November 15, 
1943, likewise no stop or refusal order has been issued. 

Y TIJ.ese amendments include 308 classed.as "pre-effective" and 163 as "post effective," 
and do not take into account 345 others of a purely formal nature classed as "delay­
ing II amendments. 
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. Certain registrants under the Securities Act of 1933 also filed during the year, 
pursuant to Section 15 Cd) of the Securities Exchange Act of 1934, 3~! 11 annual re­
ports an~ 129 amendments checeto, and 241·Y quarterly reports ami 10 amendments there­
to, all of which requireG examination. , 

In addition, the following supplemental prospectus material was filed during the 
past fiscal year under the Securities Act of 1933: 

116 prospectuses were filed pursuant to Rule 800 (b) which required the filing of 
such information within 5 d~s after the commencement of the public offering. 

115 sets of supplemental prospectus material were filed by registrants to show 
material' changes occurring after the commencement of the offering. 

314 sets of so-called 13-months prospectuses-were filed pursuant to Section 10 (b) 
(1) of the Act. 

Thus during the past fiscal year there were filed in the aggregate 545'additional pro­
spectu~es of these 3 classes. 

\. 

At the- same time, 113 supplementary statements of actual offering price were filed 
as required by Rule 970; and there were 20 instances where regi~trants voluntarily 
filed supplemental financial data. 

SECURITIES EFFECTIVELY REGISTERED 

During the fiscal year ended June 30, 1943, 123 statements covering 189 issues of 
securities of an aggregate value of .$659,480,000 were effectively registered under the 
Securities Act of 1933. Registrations were heaviest toward the end of the period, with 
the f.inal six months accounting for about 6S percent of the number of issues and 72 
percent of the value. Those registered for sale for accounts of the issuers (prtmary 
distributions) amounted to $485,928,000, of which 3.8 percent was to be paid for c,ost 
of flotatjon. The major element in reported cost of flotation was compensation to dis­
tributors, amounting to 3.2 percent of gross proceeds. other expenses amounted to· only 
0.6 percent. . 

A breakdown of the major component of compensation to distributors and a comparison 
with preceding years for comparable categories of securities indicates that there has 
been a gradual diminUtion in this major item of cost. Compensat~on to investment 
bankers on the issues handled by them, excluding issues of investment trusts on which 
costs are not reported in comparable manner, were as follows in terms of percent of 
gross proceedsl 

year 
Ended Preferred CommOIt 

June 30 Bonds Stock Stock -
1939 2.0 6.4 16 .. 9 
1940 1.9 7.2 16.4 
1941 1.8 4.1 14.4 
1942 1'.5 4.1 10.1 
1943 1.7 3.6 9.7 

Although the rate of compensation rose in 1943 for the aggregate of bonds registered for 
sale to the public through investment bankers, this was due to an increase in the pro­
portion of lower quality bor.ds.· Compensation was generally lower for those of compara­
ble quality, as shown by the following breakdown: 

!I 61 of the above annual reports and the 241 quarterly reports were filed pursuant :to 
Sectio~ 30 of the Investment Company Act of 1940 also. 
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Quality ~rades y 
Year 
Ended BeloW 

June 30 First Second Third Fourth Fifth Fifth Unrated ,-
1939 1.3 2.0 2.1 2.3 3.1 4.7 6.0 
1940 loB 1.9 2.0 2.3 9.4 17.5 
1941 1.7 1.6 loB 2.0 3.1 5.5 
1942 1.1 1.6 1.3 1.6 3.4 7.3 
1943 0.6 1.3 1.2 2.0 2.B 12.1 

The Commission's encouragement of competitive biddirig apparently was responsible 
for some of the decline in this element of cost of flotation. Compensation on competi­
tively bid bond issues ran less than the average compensation of their'respective quali­
ty groups. Below are shown average rates of compensation to distribUtors in tems of 
percentage of gross proceeds for bond issues sold through competitive bidding compared 
with the average rates for the other issues in their' respective quality groups. 

Year 
Ended 

June ,30 

1941 

1942 

1943 

Comp4 
Bidding 

Yes 
No 

Yes 
No 

Yes 
No 

First Second 
Grade Grade 

O.B 0.5 
1.3 1.7 

0.6 

Third 
Grade 

-, 

1.1 
1.6 

0.9 
loB 

Fourth 
Grade 

1.B 
2.1 

1.2 
2.1 

1.B 
2.5 

Fif'th 
Grade 

3.2 
3.6 

Publicit,y given to-rates of compensation on issues registered under the Act may also' 
ha~ contributed to the general decline in the major component of cost of flotation. , 

A breakdown of the minor component of other expenses of flotation is shown'below, 
based on those registration statements in which expenses were reported in sufficient 
detail to enable ,classification according to the possible effect of-registration re­
quiri3lllents. It may be noted that the types of expenses which would have been incurred 
in ~ event but which might have been partially affected by the Act--printtng and en­
graving; legal, a"counting, and engineering fees; and miscellaneous expenses-amounted 
to little more than half of one percent of gross proceeds. The SEC registration fee, 
which of course 'is entire~ attributable to the Act, amounted to but one one-hundredth 
06 one percent of gross proceeds. 

Y The grades are according to the classification of the bonds by the investment rating 
services: FirSt grade corresponds to Moody's Aaa, standard and Poor's U+, Fitch, 
!Ai; second grade to Aa, li, !A; etc. 



Breakdown of Expenses 

Not attributable to registration 

Listing fees 
Federal taxes 
State taxes and fees 
Trustees, ~transfer agents, etc. 

Total 

Partly attributable to registration 

Printing and engraving 
Legal fees 
Accounting fees 
Engineering fees 
Miscellaneous 

Total I 

Wholly attributable to registration 

SEC registration fee 

Total "other,expenses" 
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1939 

.02 

.10 

.04 
& 
.~9 

.13 

.16 

.07 
~01 
.06 

.43 

.01 

.74 

% of Gross Proceeds 
for Years ended June 30 
1940 1941 1942 1943 

.01 .01 .01 .00 

.09 .10 .10 .11 

.02 .02 .03 .05 

.11 .09 .07 .10 

.23 .22 .:n .26 

.14 .12 .13 .17 

.17 .12 .13 .22 

.07 
/ 

.06 .07 .07 
.01 .01 .00 .01 
.08 .06 .08 .06 

.47 .. 37 .41 .53 

.01 .01 ' .01 .01 

.71 .60 .64 .80 

The minor component of other expenses than compensation varied considerab~ from 
the average as affected by the size of issue. The tabulation below of these expenses 
in percent of gross p~ceeds is based on the statements of all bonds registered for 
sale by investment bankers to the public (exclusive of investment trust issues). 

Size of Issue 
Year ($000,000) 
Ended Under 

June 30 50 & over 20 - 50 5 - ~O 1 - 5 1 

1939 0.4 0.5 0.8 1.1 2.2 
1940 0.4 0.5 0.7 1.2 1.8 
'1941 0.4 0.5 0.6 1.2 2.2 
1942 0.4 0.5 0.7 1.4 1.9 
1943 0.5 0.4 0.8 1.5 3.2 

The net proceeds accruing to the issuers after payment of cost of flotation aggre­
g~ted $467,609,000. The principal applications of these net proceeds were planned as 
follows s 61 percent for the 'retirement of indebtedness and preferred stoclq 2) percent 
for purchase of securities for'investment and affiliation, mostly the former; 9 percent 
for increase of working capital; and 5 percent for expansion of plant and equipment. 

Electric li~t, power, heat, gas, and water utilities accounted for $173,189,000, or 
36 percent of the new issues of securities registered for sale. Registrations by finan­
cial and investment companies amounted to $117,072,000 or 24 percent of the total. This 
was the highest proportion accounted for by this group in any fiscal year except one. 
Manufacturing companies and transportation and communication companies accounted for un­
usually low proportions, 18 percent and 2 percent respectively. Near~ two-thirds of 
the'new issues registerea for sale during the year were in the form of bonds, and all 
except 3 percent were planned for sale thrOugh investment bankers. 
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Detailed statistics on securities effectively registered under the Securities Act 
of 1933 are given in Appendix Tables 1 and 2 and on all new issues offered for cash 
sale in the United States (including those exempt fr'om registration) in Appendix Tables 
3 and 4. 

EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT OF 1933 

The Commission's statutory power to exempt from the registration requirements of 
the Securities Act of 1933 security issues up to and including $100,000, and its pro­
cedures and rules established thereunder, were described in its Seventh Annual Report, 
pages 175-179. In connection with such exempt issues, there were filed with the Com­
mission during the past fiscal year a total of 353 Letters of Notification, pursuant to 
Regulation A, and 74 amendments thereto, representing an aggregate offering price,of 
$17,986,987. That part of these offerings which related to oil and gas l~ases and se~ 
curities of companies engaged in various phases of the oil and gas business accounted 
for 54 of these Letters of Notification with an aggregate offering price of $1,062,724. 
At.the same time there were received and examined 532 Offering Sheets, pursuant to 
Regulation B, and 504 amendments to such Offering Sheets, relating to fractional undi­
vided interests in oil and gas rights with an aggregate offering price of 
$12,866,457.72. The.following table indicates the action taken with respect to these 
Offering Sheets: 

Various Actions on Filings under Regulation'B 

Temporary suspension orders (Rule 340 (a» ••••••••••••••••• 
Orders terminating proceeding after amendment ••••••••••••••• '. 
Orders consenting to withdrawal of offering sheet and terminating proceeding 
orders terminating effectiveness of offering sheet (no proceeding pending) 
Orders consenting to amendment of offe~ing sheet (no proceeding pending) • • 
Orders consenting to withd~awal of offering sheet (no proceeding pending). 

Total orders . • • • • • • • . • • • • • • • • : • . • • • • • • 

92 
67 

•• 13· 
49 

•• 366 
39 

• 626 

In addition, the Commission r'eceived and examined during the year confidential 
written reports pursuant to Rules 320 (e) and 322 (d) 9f Regulation B in the total 
'amounts of 3,627 on Form I-G and 1,361 on Form 2-G. 

INVESTIGATION OF OIL AND GAS SECURITIES TRANSACTIONS 

During the year investigations were conducted with respect to a total of 187 oil 
and gas properties or proposed securities offerings. Where these investigations show 
evidence of a violation of the criminal provisions of the Securities Act of 1933, the 
results are transmitted by the Commission to the Department of Justice, and criminal 
proceedings are instituted in the discretion of the Attorney General of the United 
States. In the event such proceedings are instituted, the Commission's attorneys and 
engineers who participated in the investigation leading up,to the proceedings assist 
the United States attorneys in the preparation of the cases for pres~ntation to the' 
grand jury and for trial. 

A tabular summary of the Commission's oil and gas investigations follows: 

PAUL GONSON 

SECURITIES AND EXCHANGE COMM'N 
WASHINGTON, DC 20549 
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Oil and Gas Invest1gation~ 

status Preliminary Informal Formal 

Pending 6/3f{ 42 • • • • • • 45 49 41 
initiated 7 /42 to 6/30/43 19 28 5 

Total to be accounted for. 64' 7? 46 
Changed to'informal or formal . . . . 
Closed or completed • • • 42 33 15 

Total disposed of. • . . . . 42 33 15 
Pending June 30, 1943 • 22 44 31 

CTITIL ACTIONS INSTITUTED BY THE COMMISsioN:Y 

The Commission during the past fiscal year brought a number ~f actions, either to 
enjoin violations of the registration or fraud provisions of the Se~ties Act of 1933 
or to enforce compliance with subpoenas, where attempts were made to camouf'lage the real 
nature of the transactions by making it appear that the subject matter of the sale was 
real or persOnal propeTty and hence not a securi~ SUbject to the Act. 

Typical of these cases was that involving Ocean Ct-ab Pot OperatorB'~ Inc. y, in 
which the Commission obtained an injunction restraining the sale of era pots 'coupled 
with a profit sharing agreement. ' 

In 'another case, Securities and Exc e Commission v. Bourbon Sales comp~~, 
the Commission filed an application with the Uni S a es DistrIct court for -se en-, 
forcement of a subpoena duces tecum issued by the Commission and directed to Bourbon 
Sales Company. In its opinion ordering compliance with the Cammis'sion"s subpoena, the 
court determined that whiskey warehouse receipts coupled W1th bottling contracts 1I8re 
securities. Another subpoena enforcement case with similar facts was that involving 
The Pelrl'ield Company of California y. 

Pending during the past year was an action involving C. M. 'Joiner, where both the 
District Court and the Circuit Court of Appeals upheld the contention of the defendants 
that they were selling merely real estate leases. They rejected the Commission's COD­
tention that the defendants were selling an investment contract by virtue of the repre­
sentation that a test well would be drilled which might greatly enhance the-value or 
the assignments 2/. 

PROPOSED AMENDMENTS TO THE SECURITIES ACT OF 1933 AND THE 
SECURITIES EXCHANGE ACT OF 1934 

Reference was made in the Commission's Eighth Annual RepoTt, pages 4 and 5, to 
various proposals to amend the Securities Act of 1933 and the Securities Ex~hange'Act 
of 1934. There were no hearings on these proposals during the past fiscal year. 

Y Also see infra Part VIII, Litigation, Civil Proceedings and Appendix Table 22'. 

y Securities and Exchange Commission v. Ocean Crab Pot Operators, Inc., U.S.D.C. Wash. 
Defendants consented to entry of judgment. 

21 U.s. D.C. W.' D. Ky. 

Y U.S.D.C. S. D. Cal. 

2/ On November 22, 1943, the Supreme Court upheld the Commission's,eontention that ~be 
defendants were selling securities within the meaning of the Act and 'reversed t~ , 
lower courts. Securities and Exch~e Commission v. C. M. Joiner Leasing Q;c!p'O!!­
tion, 320 U. S • ..=.......-, 64 S.Ct. 120;:88 L.ed. 62. 
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PART II 

ADMINISTRATION OF THE SECURITIES EXCHANGE ACT OF 1934 

REGISTRATION OF SECURITIES ON EXCHANGES 

Reference is made to the Sixth ADnual,Report, pages 100-102, and previous annual 
reports, for a description of the general purpose and nature of the statutory provisions 
for the registration of securities on exchapges and the CoMmission's procedure in ex­
amining applications and reports for compliance with the requirements of Sections 12 and 
13 of the Securities Exchange Act of 1934. It may be noted that those provisions in 
general seek to make available to the public information regarding the condition of com­
panies whose securities are traded on any national securities exchange and to keep such 
information up-to-date. ' 

NEW RULES, REGULATIONS, AND FORMS FOR REGISTRATION OF SECURITIES ON EXCHANGES 

Revisions of ~ ruies.--When the Commission announced on December 18, 1942, a 
comprehensive simPlification of registration and reporting requirements under various 
Acts-administered ~ it, which is discussed above, it also announced a revision of 
certain of its rules applicable to all solicitations of proxies, pursuant to Regula­
tion X-14, after Januar,y 15, 1943. The principal changes are summarized below: 

1. More extensive information must be given on the compensation and dealings of 
corporate managers, as well as a brief statement of the principal occupation 
of all directors and a resume of the business experience of new candidates. 

2. Regular annual reports to stockholders must accumpany or precede proxy state­
ments. These annual reports to stockholders are not considered part of the 
proxy material and need not be officially filed With the Commission. 

3. Stockholders making proposals for action , which are opposed by management must 
be given not more than 100 words in the proxy in which to state their position, 
provided the security holder gives the management reasonable notice of his 
inten1;ion. 

4. The exemption previously granted corporations making proxy solicitations with­
out use of the mails or interstate commerce was abolished. 

5. An exemption from the rules was provided .for certain types of solicitations 
through newspaper advertisements. 

The additional information required about management includes a list of all direc­
tors and officers, except officers (not directors) receiving less than $20,000 a year, 
together with a statement of ~he amounts received in cash as well as under pension or 
option plans. Information must also be given under the revised rules showing all loans 
to officers and directors not made in the ordinary course of business, toge~her with a 
brief description of all material transactions of officers and directors and their as­
sociates with the company or its subsidiaries. 

The Commission had previously authorized its staff to circulate the proposed revi­
sions to its proxy rules for comments and suggestions. The revisions made by the Com­
mission take into-consideration the comments thus received. On the other hand, a number 
of tlle suggestions proposed by the staff were not adopted. They were: (1) that infor­
mation of the type submitted in an annual report to stockholders including financial 
statements be included in the proxy statement; (2) that minority stockholders be given 
'an opportunity to use the management's proxy material in support of their own nominees 
for directorships; (3) that persons soliciting proxies be denied the right to obtain 
discretionary authority where security holders have not marked ball~ts--while this pro­
posal was not adopted, a requirement of a clearer statement concerning the solicitation 
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of discretionarY authority was included in the new rules; and (4) that compensation o~ 
officers who are not directors and who receive $20,000 or less be reported. 

The Commission subsequently made public exerpts from letters of the Director of the 
Corporation Finance Division to officprs of corporations who had asked for interpreta­
tions of certain provisions of the amended proxy rules. These interpretations are 
available in Securities Exchange Act of 1934 Release No: 3385, February 17, 1943. 

The amendments of the Commission's proxy rules caused considerable discussion. 
Bills were introduced by Representatives Wolverton and Boren designed to reinstate the 
rules as they had existed before the revision. Hearings on these bills were c~mmenced 
in June of 1943 before the House Committee on Interstate and Foreign Commerce. The 
hearings are presently in adjournment. 

SOLICITATION OF PROXIES, CONSENTS, AND AUTHORIZATIONS 

The Commission's Regulation X-14,' adopted pursuant to the provisions of three of 
the statutes administered by it, 1/ requires that certain information be made available 
by companies to their security hoiders whose proxies, consents, or authorizations are 
solicited. 

During the year the Commission received and examined both the preliminary and de­
finitive material thus required with respect to 1,427 such solicitations. In addition, 
307 items of amendatory or supplemental soliciting material were received and examined. 
The Commission also continued its practice of furnishing ever,y assistance to persons 
'who desired to obtain in advance of the filing ~~te informal opinions or suggestions as 
to the preparation of required material. 

, ~ requiring report upon settlement of !!!: contract renegotiations.-Rule X-13A-6, 
which requires the filing of a current report on form 8 upon the occurrence of specified 
events, was amended in relation to companies having war contracts subject to renegotia­
tion proceedings under Section 403 of the Sixth Supplemental National Defense Appropria­
tion Act, as amended, so as to require a report upon the settlement of any such pro­
ceedings. No report is required, however, if effect was given to the settlement in the 
most recently filed financial statements or if financial statements for the period 
covered by the settlement have not'been filed. In the latter case, it is assumed, of 
course) that effect will be given to the settlement when financial statements for the 
period ~e filed. 

The financial instructions for a number of the annual report forms were amended 
where necessary to clarify the applicability of Regulation S-X thereto; and Rule 
X-3Al2-1, no longer having practical applicatiOn to the situation it was designed to 
relieve, was repealed. 

STATISTICS OF SECURITIES REGISTERED ON EXCHANGES 

Up to and including June 30, 1943, 2,965 issuers had filed a total of 5,651 appli­
'cations fo~ registration of. securities under Section 12 of the Securities Exchange Act 
of 1934 and a total of 33,122 annual and current reports under Section 13 of the Act. 
As of June 301 1943, ,the registration of the securities of 2,244 of the issuers was in 
effect, and the registration of the, securities of the remaining 721 issuers had ceased 
to be effective. " 

The number of applications, reports, and amendments filed with the Commission dur­
ing the past year relating to the listing and registration of securities on national 
securities exchanges is as follows: 

\, 

!I See Sections 14 (a) of the Securities Exchange Act of 1934, 12 (e) of the Public 
Utility Act of 1~35" and 20 (a:) of the Investm~nt, ,company Act of -1940.. , 
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96 
4 

Applications for registration 0 • • 

Applications for "whe~ issued" trading. • 
Exemption statements for issued warrants •• • • •• 3 
Annual reports .•.•••..•••••••• 
Current reports • • • • • • • • • • • 

•••••• 2,073 

Amendments,to applications and annual and current 
• 2,.344 

reports. . . . • . . . . . 721 

More detailed statistics of securities registered on'exchanges are contained in 
Appendix Tables 7-13, inclusive. 

TERMINATION OF REGISTRATION UNDER SECTION 19 (a) (2) 

There were pending at the beginning of the year 3 proceedings instituted under 
Section 19 (a) (2) of the Securities Exchange Act of 1934 which empowers the Commission, 
after appropriate notice and opportunity for hearing, to deny, to suspend the effective 
date of, to suspend for a period of not exceeding 12 months, or to withdraw, the regis­
tration of a security, if it finds that the issuer has failed to ccmply with any provi­
sion of th~ Act or the rules and regulations thereunder; and 16 proceedings were in­
stituted during the year. The Commis~ion ordered the securities of 11 of these issuers 
withdrawn and the proceedings with respect to securities of two issuers dismissed; and 
six proceedings were pending at the close of the year. 

The withdrawal of registration was ordered in 10 of these cases because of the com­
pan,y's failure to file the annual 'report required under the Act, and, in one case, in­
volving Class "A" stock of Associated Gas and Electric Comp'any, Y because of "false and 
misleading" statements found by the Commission in the application for registration and 
certain annual reports filed by the company. With that exception and one other involv­
ing a medium-sized brewery concern, the companies whose securities were th1l8 withdrawn 
from registration were small organizations consisting for the most part of inactive 
mining companies • 

. ' WITHDRAWAL OR STRIKING OF SEcuRITIES FROM LISTING AND 
REGISTRATION ON NATIONAL SECURITIES EXCHANGES 

During ,the year ended June 30, 1943 there were filed with the Commission under Sec­
tion 12 (d), by issuers .'or exchanges, applications ~or the withdrawal or striking of 56 
issues from listing and registration on national securities exchanges. '; At the beginning 
of the year applications for the removal of 10 issues were pending. During the year the 
Commission granted applications involving 41 issues, dismisse,d without prejudice an ap­
plication involving 1 issue, and permitted an application involving 1 issue to be with­
drawn. Applications for the removal of 23 issues were pending as of June 30, 1943. 

During'the year the Commission received from national securities exchanges certifi­
cations of removal involving 105 issues stricken from listing and registration because 
ot payment, redemption, or retirement. 

AMENDMENT OF RULE X-12D2-2 (a) 

,Rule X-12D2-2 (a) was amended during the year to permit an exchange to remove, by 
certif~cation) without the necessity of application and hearing, the entire class of a 
registered security when the instruments, representing the security come to evidence 
other securities, as for example in an exchange or substitution resulting from a stock 
split-up, recapitalization, or merger. 

y Securities Exchange Act Release No. 3285. 
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UNLISTED TRADING PRIVILEGES ON NATIONAL SECURITIES EXCHANGES 

On June 30, 1943, 1,560 stock and 217 bond issues had unlisted trading privileges 
on the registered exchanges, counting each issue once ir it enjoyed the privilege on 
one such exchange, twice if on two such exchanges, etc. The distribution of this count 
among exchanges is shown under Column'U of Appendix Table 13. 

These totals included 1,295 stock and 186 bond issues under Clause (1), 260 stock 
issues and 1 bond issue under Clause (2), and 5 stock and 30 bond issues under Claus~ 
(3), of Section 12 (f) of the Securities Exchange Act of'1934.!1 The distribution of 
this count of issues under Clauses (2) and (3) among exchanges is shown in Appendix 
T~~U. ,,' . 

The total under Clause (1) shows a reduction of 46 stock and 6 bond issues since 
June 30, 1942, and a reduction of 379 stock and 406 bond issues (including 100 stock 
and 199 bond issues formerly on the New York Real Estate Exchange) since June 30, 1937, 
following upon the substantial reduction prior to that date discussed on pages 17-18 of 
the Third Annual Report of the Commission. This reduction is in line with original 
expectations' y as to this type of issue on exchanges. " 

Counting each issue but once, regardless of the number of registered exchanges 
upon'which it has unlisted trading privileges, the total is 1,027 stock and 217 bond 
issues, as shown in Appendix Table 10. 'In particular, the exclusion of this duplica­
tion among exchanges reduces,the count of 260 stock issues under Clause (2) to 155, the 
latter figure being the precise number of issues currently 'admitted to unlisted trading' 
under that Clause. Many of the net 160 stock and 31 bond issues admitted to unlisted 
trading privileges under Clauses (2) and (3) are of companies whose issues" or whose 
predecessors' issues, were admitted to trading upon the applicant exchanges in the past. 

Many of the issues under Clause (1) and all of those under Clause (2), are listed 
and registered on some registered exchange other than that upon which they enjoy un­
listed trading privileges. Exclusion of such listed issues leaves a residue of issues 
which have only an unlisted exchange status. This residue includes 474 stock and 163 
,bond issues under Clause (1), and 5 stock (all preferred stocks) and 30 bond,issues 
under Clause (3), representing a total of 479 stock and 193 bond issues, as shown in 
Columns (2) and (4) of Appendix Table 10. This total shows a reduction of 258 stock 
and 357 bond issues since June 30, 1937. 

/ 
An application by the Chicago Rivet and Machine Company for the termination of un­

listed trading privileges in its Common Stock, $4 Par Value, on the New York Curb Ex­
change ZI was denied by the Commission during the past fiscal year~. The Exchange, 

!I Clause (1) covers continuance of privileges enjoyed prior to March 1, 1934; Clause 
(2) covers extension of the privileges to issues listed on some other registered ex­
change; Clause (3) covers extension of the privileges to issues in respect of which 
there is available from a registration statement and periodic reports filed pursuant 
to the rules and regulations prescribed under the Securities Act of 1933 or the Se­
curities Exchange Act of 1934 information substantially equivalent to that available 
on listed issues. In Clause (3) cases the statute requires the impo,sition of such 
terms and conditions as will subject the issuer, its officers, directors,.and princi­
pal stockholders to duties'substantially equivalent to those which would arise if the 
security were fully listed and registered, except where the public interest and the 
pro,tection of investors would nevertheless best be served by extension of the privi­
leges. In addition, under Clauses (2) and (3), certain conditions as to public dis­
tribution and public trading activity in the vicinity of the exchange must be 
satisfied. 

2/ See "Report on Trading in Unlisted Securities upon Exchanges" and "Hearing before the 
- Senate Committee on Banking and Currency", January 3 and February 11, 1936 

respectively. 
1/. Seventh Annual Report, p. 148. , 
Y Securities Exchange Act Release Nos. 3083" 3088 and 3395. 
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upon the suggestion -of the Commission, reduced the unit of trading i!l the security and 
coitducted a six-month test of the character of trading with tha reduced unit. Upon the 
expiration of this period the 'Commission found that the character of trading had ~ 
proved and was not of such nature as to require the termination of unlisted trading 
privileges on that Exchange. -

During the past fiscal year there were filed with the Commission by exchanges~17 
applications under Rule X':"12F-2' (b) se_eking a determination that an altered or- substi­
tuted security was substantially equivalent to a security theretofore admitted to un­
listed trading pfivileges. Of these applications, 12 were granted, 3 were denied, and 
2 were pending at the close of the year. 

After the close of the fiscal year the National Association of Securities Dealera~ 
Inc., in the first appeal to the courts from an order of the Commissi-oo--ln-anViilisted 
trading case, filed a petition with the United States Circuit Court of Appeals for the­
Third Circuit for review ot the Cammission's order granting _unlisted trading privileges -
to two bond issues upon application of the New York Curb Exch,ange.- !I -

UNLISTED TRADING - EXEMPTED EXCHANGES 

The Seattle Stock Exchange suspended operations on October 1, 1942. The total 
stock and bond issues adDdtted to unlisted trading- _on the- 3 remaining exempted excbSDges 
which permit unlisted trading were 56 and 4 respectively, on June 30; 1943. The stock 
issues included 53 under Clause (1) and 3 under Clause (2) of Section 12 (t) of the Se-
curities Exchange Act of 1934. -

AMENDMENT OF RULE X-lOA-l 

Rule X-IOA-l, dealing with short sales effected on a national securities exchaDge~_ 
was revised to provide that in determinjng the price at which a short sale may be et­
-fected in a security that has gone ex-dividend" Ex~r1ght, or- ex- any- other distribl1ticm,­
all relevant sale prices for the- security prior to the Rex" date may be reduced by the 
value ot _such distribution. - -

SPECIAL- OFFERING PLANS 

On February 6, 1942, the Commission amended its -Rtlle X-lOB-2 to 'permit special 
offerings of blocks of stock on national_securities exchanges where such offerings are 
etfected pursuant to a plan tiled with and declared effective by the Commission, as re- r 

lated on page 9 of the Eighth Annual Report. 

Pursuan~ to the amendment, three exchanges adopted special offering plans I the 
New York Stock Exchange, the New York Curb Ex~hange, and the San Francisco Stock Ex­
change. _ Briefly, these plans are exchange rules permitting the Rpecial offering of a 
block of stock through the facilities of the exchange and during the regular trading -
session when the tegular market on the floor is believed incapable ot assuring absorp­
tion of the block within a reasonable period of time and within a reasonable range ot 
prices. The offering is made at a fixed price which is set wi thin the framework of the 
existing auction market. Members acting as brokers for public buyers are paid a special 
commission by the seller which ordinarily exceeds the regular commission. Buyers ob­
tain stock without paying a:rry commission-. 

Special offerings on national securities exchanges numbered 105 in the year ended 
June 30, 194.3. Of these, the New York Stock Exchange accounted for 93, with a total ot 
1,402,-612 shares offered and 1,376,418 shares sold, the latter having- a market value of' 
$38,342,-000 and affording revenue to buyers' brokers which totaled $717,000. On the New 
York Curb Exchange there were 10 special offerings totaling 50,661 shares, while the 
42,311 shares sold were valued at $693,000 and carried total commissions for buyers' 
brokers of nearly $18,000. The San Francisco Stock Exchange had two special offerings 

!I Securities Exchange Act Release No. 3452, July 5, 1943. 
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totaling 6,172 shares, with sales of the same am9unt having a value of $58,600, and 
carrYing special commissions of $2,429. 

The special offering plans of the three exchanges compete to some degree_with 
secondar,y distributions of exc~e stocks effected over the counter after the close of 
the exchange session -- so-called "twilight offerings". Secondary distributions ap­
proved by" the exchanges IIIII!lbered 101 in the year ended June 30, 1943. They covered 
4,830,698 shares of stock with a value o! $129,370,000. Those approved b.1 the New York 

,Stock Exchange totaled 39,' with a total of 2,480,236 shares valued at $61,995,000. New 
York Curb Exchange approvals nmnbered 40, comprising 2,227,778 shares valued at 
$65,252,000. other 'exchanges approved 22" covering 122,684 shares valued at $2,123,000. 

SPECIAL _ STUDIES 

The Commission's staff continued its stu~ of the problems of the regio~ ex­
changes which it undertook in the preceding fiscal year, and continued its stu~ of 
characteristics of over-the-coUriter markets in' exchange stocks, both, however, on a 
somewhat curta.i1ed basis owing to loss of much of the persoxmel originally engaged in 
this work. ' 

SAVING STUDY 

. The Commission' in' the' fiaeal year ended June 30, 1943 continued its series of 
quarterly releases on the vo11D11e and composition of saving by individuals in the United 
States. These releases shaw the aggregate volume of iLdi viduals' 'savings; i. e., the 
increase in'the1rassets less the increase in their liabilities, exclusive of gains or 
losses, !"rom. revaluation of assets: they show also the components contributing to this 
total, such as bank, balances and. currency holdings, insurance, securities, consumers' 
ilidebtedness,' and consumers' durable goods., 

In addition to the estiloiltes of saving by individuals, after the close of the fis­
cal year, the Commission also made public for the first time est:imates of a few selected 
components of corporate, sav1.ng. In subsequent reports it is planned to present estimates 
of corporate saving in' considerably more detail. It is intended in this manner to give 
a picture of the financial condition' of corporations. In this way the volume and. most 

, significant components of all important segments of the national. ecotlom,y will be 
available. 

, MARKET SURVEILLANCE AND TRADING INVESTIGATIONS 

The Commission's aim in its administration of the statutory prohibitions of the Se­
curtties Exchange Act of 1934 against stock market manipulation is a sufficient policing 
of ,the markets in order to accomplish the extinction of manipulation without interfering 
with the legitimate functioiling of those ..markets. Its methods of. market surveillance 
and its investigatory procedure are set forth at pages 91 et seq. of the Sixth Annual 
Jleport of the CoJiJmission. 

A :tabul.8r SUIIIIII8l"T with respect to ~he Commission's trading investigations fOllOws,: 
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Trading Investigations/ 

Pending June 30, 1942 • • • • • • • • • 
Initiated July 1, 1942 to June 30, 1943 • 
Total to be accounted for • • • • • 

Changed to formal • • • 
Closed or completed 
Total disposed of • • 

Pending June 30, 1943 • 

. . . 
. . 

Flying 
quizzes y 

4 
123 
I27 

12 
49ld 

hl 

66 

Formal 
Investigations 

12 
18 
!O 

8ld 
"8 

22 

!I A flying quiz is' a quick informal survey of the trading in a security to deter­
mine if'additional investigation is warranted. 

ld Includes reference of cases to'the Departm~nt of Justice and to various national 
securities exchanges. 

PEGGING, FIXING, AND STABILIZING OF SECURITIES PRICES 

During the fiscal year ended June 30,' 1943; the Commission continUed the adminis­
tration of (a) Rule X-17A-2, which requires the filing of detailed reports of'all trans­
actions incident to offerings in respect of which a reg~stration statement has-been 
filed under the Securities Act of 1933 where any stabilizing operation is undertaken to 
facilitate the offering; and (b) Regulation X-9A6-1, governing stabilizing transactions 
in securities registered on national securities exchanges'effected to facilitate offer­
ings of securities so registered in which the offering prices are represented to be "at 
the market" or at prices related to market prices. 

, out of a total of 150 registration statements filed under the Securities Act of 
1933 during the past fiscal year, 69 contained a statement of intention to stabilize to 
facilitate the offerings covered by such registration statements. Because of the fact 
that a registration statement in some cases covers more than one offering, there were a 
total of 77 offerings of securities in respect of which the statement required by Rule 
827 of the Rules and Regulations under the Securities Act of 1933 was made to the effect 
that a stabilizing operation was intended to be undertaken. Stabilizing operations were 
actually conducted to facilitate 42' of these offerings. In the case of bonds, 'public 
offerings of $142,750,000 principal amount were stabilized. Offerings of stock issues 
aggregat~ .2,.658,344 shares and having an aggregate est.imated public offering price of 
$67,703,875 were also stabilized. Of the 42 stabilizing operations, commenced during the 
past fiscal year, 35 had been completed and notices of termination'of stabilization 
filed with the Commission and the remaining 7 were still in progress as of the close of 
the fiscal year. 

Also during the past fiscal year, 7 notices of intention to stabilize,were filed 
with, the Commission on Form X-9A6-1 pursuant to the provisions of RuleX-9A6-3. The 
offerings described in these-, notices, to facilitate which stabilizing operations were 

, conducted, involved stock issues aggregating 1,873,309 shares having an aggregate 
initial public offering price of $25,826,310. ~ 

EXCHANGES REGISTERED AND EXEMPTED FROM REGISTRATION 

During the past fiscal year there was no change in the number (19) of exchanges 
registered with the Commission as national securities exchanges. The Seattle Stock 
EXchange suspended operations as of Octobe~ 1, 1942, for an indefinite period, or until 
the members should feel that the fa~ilities of said exchange would again be needed; this 
reduced the number of active exempted exchanges to five. 
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. OVER-THE-COUNTER REGULATION 

BROKER-DEALER REGISTRATION STATISTICS 

The following tabulation Telates to broker-dealer registration under Sect~on 15 (b) 
of the Securities Exchange Act-Fiscal Year Ended June 30, 1943.· . 

\ .. 

July 1, 1942 - June 30, 1943 
" .. - . 

Effective registrations at close of preceding fiscal year • • • • • ••• 5,557 
Applications pending at close of preceding fisca~ year. • • • • • • • • • •• 39 
Applications filed during fiscal year • • • • • • • • • • • • • .. . 376 

Total. . • • .'. • • '. • . • • • . • • . . • .' 5,9'72 . 
Applications withdrawn during year. • • • . • • • • 9 
Registrations Withdrawn during year • " 959 
Registrations cancelled during year • • • • • • • • • . • .. .39 
Registrations denied during year. . . • • . • • • • . . • • • 4 
Registrations· suspended during year • • • • • • • • • • • • • • • • • • • 0 
Registrations revoked during year y. . . . . . . . . . . . . . . ... 22 
Registrations made inactive during year y~ . . . . . . . . . . . . . . . . . 2 
Registrations effective at end of year (except "hose put on inactive status). 4,913 
Applications pending· at end of year • • • • • • • • . • • • •• 24 

Totu. . ... . . . ... . . . . . . . . . . . . ). ~ .'. . . . . ',9'72 

BROKER-DEALER INSPECTIONS 

A total of 830 broker-dealer inspections were reported b,y our regional.o!fiees dur­
ing the fiscal year ·ended June 30, 1943. The· following tabulation shows some of the 
more important fiDlUngs in these inspections ~ 

74 inspections reported unsatisfaet0!7 financial caildition rauging trOll in~ 
solvency to a condition not presently seriOl1s but at least potentially 
dangerous. 

94 inspections reported non-compliance with Regulation T. 

63 inSpections reported non-compliance nth our rules relat,ing to hypotheca­
tion of customers I securities. 40 of these involved firms whose financial. 
condition was not in question. , . 

28 inspections reported secret profits involving misrepresentations as to the 
prices at which customers I orders had been executed. 

98 inspections reported transactions nth customers in which pric1Dg practices 
were questionable. 

Infractions of a minor nature are called to the attention ot the firm and comp1i­
snce is generally pranlsed. However, 53 inspecticiJis during the last year reported tacts 
which required farther investigation tor the purpose-· of Qe~ :whether &1JiT ot the 
sanctions UDder the Act should be applied., The COIIIIIl1.s8ion brou.ghtaction to enjoin one 

y 24 registrat1.ons wre revoked during the -rear ·but 2 ot, them were under suspension at 
the beginning of the year and the net tigure ot 22 revocations is therefore renected 
in ihe above taln1l.ations. 

y The regi~trat1.ons of 2 brokers .and dealers whose where~outs, despite care~' inquh7i 
could not be ascertained, were placed on inactive status during the -rear. Registra­
tions ()n ·1nactive status June 30, 1943, are 81, and are not included in the total. 
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of these firms fram fUrther violations of oar Acts and, subsequently revoked the firm's 
registration as broker and dealer and as investment adviser and 'expelled the firm ,11 

,tram membership in National Association of Securities Dealers, Inc. 31 Against thfr­
teen other firms of the 53 which required investigati~ proceedings on the quesfion ot 
revocation of registrat~on were ordered; seven ot these were members of the National 
Association of Securities Dealers, Inc. and according~ oUr proqeedings in these cases 
included the question of suspens~on and expul810n from 1IlelIlbership in that association. 

ADMINISTRATIVE PROCEEDINGS 

The tollowing table contains statistics relating to adminstrative proceedings under 
Section 15 (b) of the Securities Exchange Act: --.... 

. ~uly 1,. 1942 - 'June 30, 1943 

Rdvocatiori' proceedings pendihg' JuJ.Yl, 1942 •••••••••• · . -. · . 
Denial proceedings pending July 1, 1942 '. • • ••• 
Revocation proceedings ordered during'year. • ••• • • 
Denial proceedings ordered duriilg year. • • • • · . . . . 

Total.. • • • •.• • •.• • .• • • • • • • ~ . . . . . . . .. - · . . · . 
Revocation proceedings dismissed on withdrawal... • • • • • • •. • • · . . . . 
Revoca.tion proceedings dismissed and not revoked. ' ••••• . . . . 
Denial proceedings dismissed on withdrawal. • • • • • • • • • · . . . . 
Denial proceedings dismissed and registration permitted • • • • • • • • • • • • • • 
Registrations denied Y . . . . . . . . . . . . _ . . . . . . . . . . . . . . . 
Registrations revoked 'y. . . . . . . . . . . . . . . . . . . . 
Revocation proceedings pending June 30, 1943 ?I ........ . 
Denial proceedings pending June 30, 1943. • • • • • • ••••• 

Total ... ~ ..... . . . . . . . . . . . . . . . . . · . . . . 
y In the Matter ot Frances J. Lubbe - Securities Exchange Act, Release No. 3456 

IDvestment Advisers Act, Release No; 37 

3 
1 
2 
o 
4 

24 
22 
-1 
51 -= 

31 The activities ot'this ASSOCiation, which is the only national securities association 
registered pursuant to Section l5A ot the Securities Exchange Act, are desc~bed 
intra. 

V In ,the Matter of Jack Lewis Baker dol business as J. L. Baker, SeClU'ities Exchange 
Ac - Re ease No.1. 

In the Matter of William K. Archer and Edward G. Mader business -as Archer 
Mader 0., ecur ties Exchange c - Release No. 

In the Matter of Foelber-pattersont Inc., Securities Exchange Act - Release No. 3324. 
In the Matter ot George LeW1s Ohrs rOBl~ doing business as G. L. Ohrstrom & Co., Secu-

rities EXchange Act - Release NQ. 343 ~ . -
/Jieorge L. Ohrstrom, doing business as G. L. Ohrstr~ & Co. was lateradm1tted to 
registration. See In the Matter of Geor e L.OhrstroDLdo bttsiness as G. L. 
Ohrstrom & Co., Securities Exchange Act - Release o. 3 

dom business as H. Vau han Clarke & Co-., 

'jj See following page. 
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In the Matter of Lawrence R. Leehy & Co. 

One of the more significant proceedings invo17ing revocation of registration 'as 
a br,oker and dealer related to dealings in oil royalties by Lawrence R. Leeby, doing 

4 cont'd/ 
In the Matter of Ernest S. Price, doing business as E. S. Price and coMpany, Securi­

ties Exchange Act - Release No. 3451. 
In the Matter of Kimball, Ware & Go., Securities Exchange Act - Release No. 3401. 

, In the Matter of Samuel S. Alexand9r, Securities Exchange Act'- Release No. 3398. 
In the Matter of Brentlinger & Hosea, Inc., Securities Exchange Act - Release No. 

3460. -, . 
In the Matter of Morris Lawrence Jacobs, doL~ busi.~ese as M. L. Jacobs, Securities 

Exch8iige Act - Release No. \ 3437.! 
In the Matter of Arthur F. Bernstein do business as ·A. F. Bernstein & Co., Secu-

rities Exchange Act ~Release No.3 5 • 
In the Matter of Dunam,-JOhn MacGillivra . Jr. do business as MacGillivra and 
c~agr. Securities Exchange Act - Release No. 335 • 

In ~ Matter of Se ~t & S olt Inc., Securities Exchange Act - Release No. 3335. 
In e Ma ter 0 Wi & C , ecurities Exchange Act - Release No. 3336. 
In the'Matter of Superior Inves ant Co., Securities Exchange Act - Release No. 3307. 
In the Matter of BlanchArd §ecurtties'Compagr, Securities Exchange Act - Release No. 

331;2. 
In the Matter of John L. McDaniel, Securities Exchange Act - Release No. 3448. 
In the Matter of William T •. Miioney, Securities Exchange Act - Release No,. 3448. 
In the Matter~or Fischer' company, Securities Exchange Act - Release No. 32?7. 
In the Matter 01 Sam B. Raitman, Securities Exchange Act - Release No. 3316. 
n the Matter 0 Theo ore T. Golden, Securities Exchange Act - Release No. 3404. 

In t e Ma ter 0 J. Morton temer, doing business as J. Morton Steiner Company, Se­
c~ities Exchange Act - Release No. 3350. 

In the Matter of Trost & Compagr, Inc., Securities Exchange Act - Release No. 3345. 
fn the Matter of Richard Mahoney Company? InCOrporated, Securities Exchange Act - Re­

lease No. 3180. 
III the »atter of Emmet R. Nawn~ doing business as' E. R. Nawn Company, Securities Ex-

change Act _. Release No. 328. - . . 

21 In the llatter of Charles Hughes & Co., Inc., one of the proceedings pending at the 
close of the f'iScal year, involved the sale of securities by that firm to customers 
at prices 'far in excess of prevailing market prices. In its findings and opinion 
issued on July 19, 1943 (Securities Exchange Act, Release No. 3464), the Commission 

. held that the firm's sales of securitie~ to certain customers at prices bearing no 
reasonable relation to current market prices, without disclosure of information with 
respect to the market prices, were fraudulent under 17 (a) of the Securities Act and 
Section 15 (c) (1) of the Securities Exchange Act, and ordered that its,registration 
under Section 15 (b) be revoked. On petition for review the Circuit Court of Ap­
peals~ Second Cireuit,.in a sweeping opinion sustained the Commission's findings and 
aff~ed the order, and also sustained the constitutionality of Section 15 (0) (1) 
of the Securities Exchange Act and t~e validi~Y,Qf Rule X-15 (c) (1). ( Fed. 
(C.C.A. 2) December 10, 1943). - -
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business as Lawrence R. Leeby & Co. 1/ Leeby had engaged in the practice of selling. 
oil royalties ~o customers at prices-as high as 150% over his concurrent cost. The two 
principal customers were women who were not well versed in investment matters and who 
depended exclusively upon Leeby's advice in all their securities transactions and relied 
upon him to act in their best interests at all times. 

This is the first proceeding involving'pricing practices in oil royalties. While 
the Commission's order revoking registration was based on the finding that Leeby, in his 
transactions with two women customers, was charged with the high fiduciar,y duties of an 
agent and that he violated these obligations repeatedly in taking secret profits at the 
expense of these customers and in acting in his own interest which was clearly in con­
flict with theirs, the Commission also determined that the duty of fair dealing rests 
on a dealer in oil royalties as it does on dealers in the more conventional types of se­
curities. In long series of cases the Commission has held that a dealer in securities 
impliedly represents that he will treat all customers fairly, that he will not exploi~ 
their inexperience in"'securities matters or their reliance upon his integrity and that 
the price at which he sells a security to a customer is a fair one in relation to the 
prevailing market. A finding that aQY such representation is false is a finding of 
fI'aud. Since With respect to oil royalti,es there is no market such as exists for cor­
porate securities, it was necessary to ~esort to other tests to determine the fairness 
of retail prices charged for oil royalties and the Commission concluded, with certain 
reservations, that "the least required of a dealer by the standards of fair dealing is 
that, unless special circumstances appear, he must charge a price bearing a fair rela­
tionship to the current wholesale price". The Commission held that in charging retail 
prices having no fair relation to the current wholesale prices, without disclosing the 
magnitud~ of 'his mark-ups, Leeby omitted to disclose material facts necessar,y to make 
his general representation as a dealer not misleading and that his conduct operated as 
a·fraud on his customers. 

The proceeding is also noteworthy because of related action by the Commission 
eliminating the disclosure of the maximum offering price from the offering sheets re­
quired under Regulation B. 2/ It was Leehy's practice to charge the maximum offering 
price in sales to customers-; his defense being that this was the common practice among 
oil royalty dealers. He dealt with his customers as though the maximum offering price 
were an established price to the public. Such practice' is obviously in disregard of 
the purpose of the maximum offering price, for its sole intended function is to deter­
mine whether the offering price of the entire issue is within the $100,000 exemption 
from the registration requirements of the Securities Act. In order, therefore, to 
prevent misuse of the maximum offering price in the future, the Commission amended Rule 
330 of Regulation B, striking the statement of the maximum offering price from the dis-

-closures required. 21 
In the Matter of W. K. Archer and Co. 

After extended hearings In the Matter of W. K. Archer and Co.,.the Commission on 
June 13, 1942 issued its findings and opinion and ordered revocation of the registra­
tion of this firm. The Commission held that certain of the firm's activities were 
fraudulent under Section 17 (a) of the Securities Act and Section 15 (c) (1) of the Se­
curities Exchange Act, and that it had also violated Sections 7 (c) (2) and 15 (b) of 
the Securities Exchange Act. On petition for review the United States Circuit Court of 
Appeals, Eighth Circuit, on February 15, 1943, sustained the Commission's findings and 
affirme~ the order. 4/ 00 June 7, 1943, the United States Supreme Court denied a peti­
tion fo'!' a writ of certiorari. 

11 In 'the Matter of Lawrence R. Leeby & Co., Securities Exchange Act - Release No. 3450. 

31 Regulation B of the Commission's Rules and Regulations under the Securities Act. 

2/ Securities Act - Release No. 2925. 

~ 133 Fed. (2d) 795 (C.C.A. 8) (1943). 
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In the Matter of Guaranty Underwriters, Inc. 

On August 7, 1942, the Commission ordered that proceedings be held on the question 
of revocation of the broker-dea1er registration of Guaranty Underwriters, Inc. and on 
the question of suspension and expulsion of this firm from membership in the National 
Association of Securities Dealers, Ino. Hearings were commenced on August 20, 1942, and 
on the following day the company purported to withdraw its registration and consented to 
revocation of its registration. 11 The Commission took the consent under advisement and 
moved to proceed with the hearing. The Company then made several. attempts by court ac­
tion to stop the hearing. 

1. The first action, before Judge Waller of the United States District Court for 
the Southern District of FlOrida, sought to enjoin Edward C. JobnsOl\," the" Commission's 
trial examiner from holding further hearings --under the C,ommission' s order. The action 

, was dismissed on the ground that the Circuit Court of Appeals had exclusive jurisdiction 
to review orders of the -Commission. 2/ The company appealed to the C1.rcu1t Court of 
Appeals, FU'th Circuit, but later withdrew the appeal after stay of the hearing pending 
appeal had been denied both by Judge Waller and by one of the Circuit Court judges. 

2. On the day the Commission's hearing was to be reswned the compau;y, without 
notice to the CQJJmd:ssion or the trial examiner, obtained an ex parte order f'i"om. Judge 
McNeill of the Circuit Court of the FOlmth Judicial Circuit or ilii'State Of' Florida 
which ptirported to restrain the "examiner and the individual Commissioners of" the Se­
curities and Exchange Commission from proceeding with the hearirlg. The COJIIIIli.ssion then 
brought suit, before Judge Waller of the United States District Court, to enjoin the 
enforcement of Judge McNeill's order; this was dismissed on the ground that Section 265 
of the Judicial Code prohibits federal courts ft'om enjoining state court proceedings. "J/ 
However, a writ of prohibition was obtained in the Supreme Court of Florida against " 
Judge McNeill on the ground that he was without jurisdiction. !J 

3. The company then petitioned the" Circuit Court of Appeals, Fifth Circuit, to 
review the Commission's refusal to terminate its proceedings. This action was dismissed 
on the ground that the Commission had not yet issued a reviewable order. 21 

4. The next action was before Judge Akerman, United States District Court for the 
Southern District of Florida, from whom the company obtained, without notice to the Com­
mission or the eximrlne-r, a second ~ parte order restraining the trial examiner from 
proceeding with the hearing. Judge Akerman subsequently vacated this order on the hold­
ing that Judge Waller's order (1, SUira) was res iUdicata, y and dismissed the com­
plaint. The company appealed from e or~er dism ssiilg the complaint and Judge Akerman 
ordered the Commission's hearing to be stayed pending appeal. The compaQy also f~led a 
!lew appeal from Judge Waller's. order dismissing its original suit· for: injunction (1, 
supra)~ The Circuit Court of Appeals, Fifth Circu~t, affirmed"both orders, holding that 

!I At .the same time the cOMpaQY sent to the National Association of Securities Dealers, 
Inc. its written rebignation from membership in that association. " 

31 Guarantz Underwrltersz Inc. v. Johnson, unreported (S.D. Fla., Sept. 4, 1'942). 

21 Guarantl Underwritersz Inc. r· Johnson, unreported (S.D. Fla., Sept. 19, 1942). 

!J Johnson v. McNeill, _Fla. ___ , 10 So. (2d) 143 (Oct. 23, 1942). 

21 Guarantz Underwriters, Inc. v. Securities and Exchange Commission, 131 F. (2d) 
(C.C.A. 5, Nov.-7, 1942). 

y Guarantl Underwriters, Inc. v. 'Jolmson, unreported (S.D. Fla., Nov. "12, 1942). 
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there ~as no legal basis for "the actions and that there was no proper venut since the 
examiner was not an inhabitant of Florida. !I Subsequently, the C1rcui t Court denied 
petition for rehearing. 3/ -

RULE X-17A-5 

During the summer of 1942, at the request -of representatives of the industry,_ the 
Commission undertook to assist in formulating a form of uniform financial statement to 
be used by all brokers engaged in the secur'ities industry for reporting their financial 
condition to regulatory bodies such as the Commission, the vSrious state securities 

- commissions, national securities exchanges, and the National Association of Securities 
Dealers, Inc. The demand for such a uniform statement came from the industry because 
regulatory bodies used different forms and different approaches for the purpose of 
obtaining financial information concerning brokers and dealers coming lDlder their juris­
diction. It was the consensus of everyone who_ worked on the subject that the most 
feasible way to get a uniform statement would be for the Commission-to promulgate a rule 
and adopt a form which others might also adopt. The Commission's representatives en­
gaged in extended conferences with representatives of the various state securities com­
missioners, the National ASSOCiation of Securities Dealers, Inc., the national securities 
exchanges and the Investment Bankers Association, and- succeeded in clearing a form of 
financial report which was satisfactory to these agencies and organizations. 

In November, 1942, the Commission announced the adoption of Rule X-17A-5 pursuant 
to which registered brokers and dealers, members of national securities-exchanges and 
brokers and dealers who transact a business through the medium of a member are required 
to file each year, beginning in 1943, a report of financial condition. About 1,000 re­
ports were filed from January 1 to J1IJl.e 30, 1943. 

RULE X-15C3-1 

On October 29, 19~ in announcing its decision not to approve the proposal of the 
National Association of SeCurities Dealers for an amendment to its by-laws which would 
have established certain udL~imum net capital requiremeDt~ for _embers of that associa­
tion, the Commission announced the adoption of its own rule, X-15C3-1, requiring every 
registered broker and-dealer to maintain net capital of not less than 5% of its aggre­
gate indebtedness. However, the effective date of this- rule was deferred pending the 
adoption of appropriate definitions of net capital and aggregate indebtednes~. 21 

In November 1942, the Commission's staff drafted proposed definitions of aggre­
gate indebtedness and net capital which, in accordanca.with established policy, were 
submitted to the stock exchanges, state regulatory bOdies, l;\CCOI1llting societies and 
members of the industry for their comment. Following comments received from these 
various groups, it was decided that no definitive action should be taken lDltil the sub­
ject had been studied in the light of the financial statements filed pursuant to ~le 
X-17A-5. y -

11 Guaranty Underwriters~ Inc. v. Johnson, 133 F. (2d) 54 (C.C.A. 5, Jan. -15, 1943). 

!I Hearings were resumed following denial of petition for rehearing and on September 11, 
1943, the Commission issued an order revo~~ the comp~'s registration on the basis 
of detailed findings of fraud. - Securities Exchange Act, Release No. 3481. The com­
pany did_not appeal from this order. 

21 Securities Exchange Act Release 3322. 

Y The analysis of financial reports filed -during the calendar year 1943 indica~es that 
further conferences with the industry and state agencies will be necessary before a 
solution to the problem can be found. 
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NATIONAL SECURITIES ASSOCIATIONS 

, The National.Association of Securities Dealers, Inc. (NASD) continued, during the 
year under review, as the only national securities association registered as such with 
the Commission under the Malon~ Act. Membership declined from approximately 2,593 on 
June 30, 1942 to approximately 2,227 on June 30, 1943. 

ENFORCEMENT AND DISCIPLINARY ACTIVITIES 

During 1943 the NASD examined the business practices of its entire membership by a 
uniform questionnaire system. Each member was required to submit, at a date chosen by 
the Association, a transcript of fifty consecutive retail sales to customers, certain 
types of transactions and transactions in certain types of securities being specifically 
excluded. The returns were used for research purposes and were also individually con­
sidered ~ the appropriate District Business Conduct Committee to determine whether they 
supplied any basis for disciplinary action ag9.L'1st the unidentified member. 

The installation of this new method of L'1spection resulted in a temporary lag· in . 
t~e Association's enforcement program. Nevertheless, in the year endediJune. 30, 1943, 
fifty-th!'ee fonnal complaints against members were disposed of. These df"spo'sitions in­
cluded sixteen expulsions, five suspensions, sixteen fines, various lesser penalties,., 
and six withdrawals and eight dismissals of complaints. Included in these disciplinar,y 
actions ~ nine complaints which had their origin in facts discloGed in the course of 
broker-dealer inspections by the Commission's staff, which facts had been referred 'to 
the Association ·for appropriate action. Fifteen of the fifty-three cases had been 
passed on ~ the National Business Conduct Committee of the Board of Governors acting 
as an appellate body. 

APPEALS TO AND REVTh-wS BY THE SECURITIES 4ND EXCHANGE COMMISSION 

During the fiscal year hearings were completed and briefs were filed on the so­
called DFSID cases which had their origin in a public offering on December 7, 1939 of 
$38,000,000. First Mortgage, 4% bonds due September 1, 1969 issued by Public Service 
C~ of Indiana. After disciplinar,y decisions by the NASD against some seventy 
1JleJIlbers, for alleged violations of the resale price maintenance provisions embodied in 
the S,YDdicate agreement, the Commission on its own motion called certain of these cases 
for rvviE!'IP. !I 

The Commission had under advisement as of JlDle 30, 1943 the record of a private 
hearing in the first case of its kind, that of a member who had appealed to the Commis_o 
sion for review of an adverse disciplinar,y decision by the NASD. Another such appeal 
was pendiilg before the Commission on June 30, 1943 but was subsequently withdrawn, with­
out being perfected. 

AMENDMENTS TO RULES 

Substantial revision ofaxisting By-Laws, Rules of Fair Practice and Code of Pro- , 
eedure became effective August 21, 1942, after the membership had voted approval apd the 
Commission had not disapproved. These amendments, with one exeption, were non-contro­
versial in substance, and made changes for simplicity or to clar'tfy ambiguities. One 
such proposal, however, which also had membership approval, would have established-as a 
condition to membership a lIlini!num capital requirement of $5,000 for firms handling 
customers' funds or securities and $2,500 for other firms. Because of its obligations 
under Section 15A of the Securities Exchange Act of 1934, the Commission held a public 

11 On December 30, 1943 the Commission, on application of th~ Attorney General of the 
United States, permitted the Department of Justice to intervene in this matter. 
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h~aring on the questions raised by this proposal. In its opinion !I the Commission 
disapproved of this proposal as not conforming to the statutory standards, although 
it admitted that when it had been presented for informal consideration no objection 
had been raised by the Commission or its staff. The Commission at the same time 
adopted Rule X-15C3-11 Y discussed earlier in th1.s report. 

The Association also made a substantial revision in the method used to comput~ 
dues and assessments. In lieu of a classifieation system based on the number of 
employees and the assessment of a number'of units corresponding to the classificationl 
a three-faetor method was substituted. All firms, regardless of size or activity, 
were assessed a basic membership .fee of $30 plus $3 for each full time employee. In -
addition, underwriters were assessed .01% of underwriting participations in excess of 
$100,000. A maximum fee of $5,000 per member remained effective as did a fee of $10 
for each branch office outside the NASD distTict in which a member's principal office 
was maintained. 

CIVIL ACTIONS INSTITUTED BY THE COMMISSION 21 
\ In Securities-and ExChange Commission v. Edwin Paul Woodman, individually and 

d.b.a. Woodman & CO' 1 g and Securities and ExC~ Commission v. Frances' J. Lubbe l 21 
two actions brought by the Commission to enjo~her Violations of the fraud provi­
sions of the Securities Act of 1933 and of the Securities Exchange Act of 1934, the de­
fendants, both registered brcker-dealers, were charged, inter alia, with doing business 
while insolvent, and with failure to .reveal this fact to their customers~ In its com­
plaints the Cammission l in order to do everything possible to insure that the,assets 
received as a result of fraudulent practices would ultimately be distributed to inves­
tors, asked for the appointment of receivers which the court, in each case granted. 

During the year the Commission for the first time filed complaints for mandatory 
injunctions against registered broker-dealers who refused to permit representatives of 
the Commission to examine the books and other records which they are required to keep 
pursuant to Rule X-17A-J under the Securities ExchaOge Act of 1934: ,In each of these 
cases, Securities and Exchange Commission v. Harlow a Kays & Co. zInc. 6/ and Securities 
and Exchange Commission v. James W. Moonan, d.b.a. J. W. Moonan &' Co. V consent judg-
ments in favor of the Commission were entered. ' 

!I Securities Exehange Act Release 3322. 

3( S,eurit1es Exchange Act Release' 3323. 

Y Also see ~ Part VIII, Litigation, -Civi-l Proceedings. 
~ 

Y D. Mass. Preliminary injunction entered Februe.l7y 23, 1943; decree appointing permanent' 
receiver entered April 7, 1943J pending at close of fiscal year. . 

'21 S.D. Ill., So. 1;>iv. Decree of permanent injunction and order appointing receiver 
entered March 15, 1943. " ' 

,-
Y D. Mass. Consent ju,dgment entered March 15, 1943. 

J/ D. Mass. Consent judgment entered March 15, 1943. 
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PART III 
-

ADMINISTRATlPN OF THE PUBLIC UTILITY HOLDING COMPANY ACT OF 1935 

INTEGRATION AND CORPORATE SIMPLIFICATION OF PUBLIC UTILITY HOLDING COMPANY SYSTEMS 

New and significant advances were made, during the past fiscal year, in the enforce­
ment of the integration and corporate simplification provisions of the Public Utility 
Holding ComPany Act (Sections 11 (b) (1) and 11 (b) (2) respectively). The pattern of 
enforcement has now reached the stage where the c~pletion of the task of conforming the 
various public utility holding company systems to ",he standards of Section 11 is in 
sight. An encouraging development has been the a~parent recognition by holding company 
execu~ives of the practical business advantages of compliance with the Act and the in­
creasing cooperation that has developed in the formulation aDd filing-of plans for 
carrying, out the requirements of the Act. 

In the year enG~d June 30, _1943, the Commission instituted eight additional Sec­
tion 11 (b) (1) and 19 Section 11 (b) (2) proceedings and at the close of the year 80 
such proceedings were pending, 29 under Section 11 (b) ,(I) and 51 under Section 11 (b) 
(2). These 80 proceedings involve practically all of the 52 public utility holding 
company systems registered under the Act, although they do not necessarily cover all of 
the Section 11 problems existing in such systems. Hearings have been completed in 21 
of the pending Section 11 (b) (1) cases and in 35 pending Section 11 (b) (2) cases. 
The records in nearly all of the remaining cases are approaching completion. As of 
November 1, 1943, final orders have been entered covering all or a major part of the 
issues involved in 21 Section 11 (b) (1) cases and in 26 Section ll_(b) (2) cases. 

In steadily increasing numbers, the holding companies are filing applications and 
plans under Section 11 (e) and other appropriate sections of the Act to comply with 
Section 11 (0) and a large number of appli~ations and plans for complete or partial' 
compliance with Section 11 have been or- are being consummated. The consummation of each 
such case is usually the culmination of many months of detailed analysis and fact-find­
ing, generally involving complex issuea. The momentum of bringing these proceedings to 
a successful conclusion will increase at an accelerate~ rate because both the industry , 
and the Commission are noW in a position to'realize upon the time and effort already 
expended. 

The filing, approval and consummation of th~se plans are major achievements in the 
financial and structural reorganization of the American utility industry. In the years 
to come, a financially sound utility industry will be a source of strength and a sta­
bilizing influence for the whole economy. While there has been a steady improvement in 
the financial condition of a substantial part of the operating utility industry since 
enactment of the statute, a great many companies continue to be handicapped either by 
their own corporate structures or by the existence above them of uneconomic and unwieldy 
superstructures. The Commission has progressed so far in-the task of unraveling burden­
some complexities in hOlding company systems that there is a reasonable prospect of sub­
stantially completing the task in the near future. The experience of the Commission 
shows that the problem of undoing the speculative excesses of the 1920's can be solved 
only by constructive and forward-looking action. Steps already taken and yet to be un­
dertaken to achieve corporate simplification and integration will result in a healthy 
utility industry, will protect investors, and will encourage the_ flow of new money into 
the industry, thus strengthening this important segment of our national economy. 

In considering the progress that has been made in- the financial and corporate re­
organization of holding company systems, it is helpful to recall the poor financial 
condition of a large portion of the industry when the Commission commenced its duties 
under the Act. From September 1, 1929 to April 15, 1936, 53 holding companies went into 

.receivership or bankruptcy. These companies had a funded debt of $600,000,000, unfunded 
debt of $2}0,000,000 and preferred and common s~ocks of $860,000,000. An additional 23 
holding companies were forced tQ default on interest or offer readjustment or extension 
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plans. These companies had a total funded debt of $320,000,000, unfunded debt of 
$i5,000,000, and preferred and common stocks of $200,000,000. Thirty-six operating 
public utility companies (all of them subsidiaries of /holding companies) went into 
receivership or bankruptcy, with total funded debt of $220,000,000, unfunded debt of 
$17,000,000, and preferred and common stocks of $108,000,000. In addition, 16 
operating companies defaulted on interest or_offered readjustment or extension plans; 
these companies had debt of $120,000;000, and $32,000,000 of stocks. Thus the hold­
ing and utility companies whose poor financial condi~ion had reached the breaking 
point had approximately &2,750,000.000 of securities in the hands of the_public~ 

As of December 31, 1938, holding companies registered under the Holding Compaqy 
Act had outstanding $2,450,000,000 of preferred stocks. Of this total, more than half, 
or $1 400,000,000, was in arrears In dividends, the total accumulated arrearages being 
some $363,000,000. Even many utility operating companies were so overcapitalized that 
th~ could not meet their preferred dividends. Of $1,750,000,000 of preferred stocks 
of operating companies, approximately $500,000,000 were in default, the arrearages 
aggregating $148,000,000. Of course both the-industry and the Commission have been 
working actively to correct this situation. Substantial progress has been made in 
cleaning up the problem of arrearages and unsound capital structures. Not only have 
many companies been reorganized under the procedures made possible only by Section 11, 
but, as indicated above, the Commission and the companies are n~w in a position, 
through the vast amount of work that has been done, to bring to a successful conclu­
sion pending reorganization proceedings involving some of the wo~st situations in the 
industry. 

Status of Section 11 Proceedings Involving MaJor Holding Company Systems 

The sixteen largest holding company systems registerei under the Act have total 
assets of $14,729,000,000 or nearly 88% of the total assets of all registered holding 
-company systems. A brief SUIII1Ilary of the status of the more important aspects of the 
Secti~n 11 proceedings involving each 9f these major holding company systems at the 
close of the past fiscal year follows. 

1. Electric Bond and Share ·Company 

Electric Bond and Share is the largest system registered under the Holding Company 
Act. The parent, Electric Bond and Share Company (Bond and Share), controls fiVe major 
sub-holding companies: American & Foreign Power Company, Inc. (American Foreign), 
American Gas and Electric Company (American Gas), American Power and Light Company 
(American), Electric Power & Light Corporation (Electric) ,and National Power & Light 
Company (NatioDB:l). 

- On May 9, 1940, the Commission instituted Section 11 (b) (2) proceedings with re­
gard to Bond and Share and certain of its subsidiaries. II Thet order outlined a series 
of complex issues to be resolvAd including the question of the necessity of continuing 
the existence of one or more of the main sub-holding companies. On August 23, 1941, the 
Commission found that National served no useful function, that it served as the central 
tier in a pyramid that enabled Bond and Share to control the National system with prac­
tically no investment, and that it violated Section ,II (b) (2) because it constituted an 
undue and unneces~ary complexity in the Bond and Share system. As a result, National 
was ordered to dissolve. ~ Considerable progress has been-made in getting National's 
affairs in shape for llqufdation. As a preliminary step, cash on hand was used to re­
tire all bonds. The next step was to eliminate'the preferred stock. The major part ot 
this stock was retired by a voluntary exchange of common stock of Houston Lighting & 
Power Company for it and by sale ot the remainder of Houston stock and the use of the 

!I Holding Company Act Release No. 2051. 

31 Holdfng Compaqy Act Release No. 2962 (9 S.E.C. 978). 
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proceeds to retire the National preferred stock at $100 'per share, plus accumulated 
dividend~.!1 The principal assets remaining for di~osition are the common stock of 
three operating COIllpanies: Birmingham Electric Company; Carolina Power & Light Com­
pany and Pennsylvania ~ower & Light Company. 

, 
The Commission institut~d 'a Section 11 (b) (2) proceeding directed to Pennsylvania 

Power & Light Company on July 25, 1941 2/ but agreed to hold it in abeyance 'after Na­
tional's president testified that the urttmate objectives, sought by the Commission 
could best be accomplished, after National had disposed of its various portfolioJassets, 
by a large contribution of eash from National to Pennsylvania y. On August 5, 1942 !:.I, 
the Commission, acting under Section 11 (c), granted National an'extension of one year 
from August 22, 1942 for compliance with the order of dissolution but conditioned its 
action upon National's filing plans for resolution of the voting power and accounting 
problems of its subsidiaries. National filed such plans which were later amended.' Sub­
sequent to the end of the fiscal year the plan for Carolina Power & Light Company' was 
approved by the Commission.21 ' 

On August 22.~ 1942, American and Electric were ordered dissolv~d. ~ These two 
cOIllpaOies appealed to the United States Court of Appeals for the First Circuit which 
heard argument on the petitions on June 1" 1943. 

The Commission instituted proceedings under Section 11 (b) (2) and various other 
sections of the Act directed to American and its subsidiary, Florida Power & Light Com­
pany (Florida), on July 10, 1941. Issues were raised as to the distribution of voting 
power among the security holders of Florida, the existence of large amounts of Write­
ups in its accounts, and the validity and rank of the $22,000,000 of its debentures 
held by American. On September 17, 1941 respondents filea a refinancing plan, in part 
'to meet the allegations in the Commission's order for hearing. The,matters were con­
solidated and hearings were held. After the end of the fiscal year the record was 
closed and briefs and requested findings of fact Were subJllitted. Prior to :the final 

, determination of the matter by the Commission, however; American and florida subJllitted 
amendments to theit' previous proposal. The J>.roposal as so amended~ which, provided for 
substantial adjustments to the accounts of florida, the surrender by American to florida 
as 'a capital contrib~tion of $17,000,000 of the debentures held b.r it and certain other 
securities, and the retirement of all publicly-held securities at their contract prices 
from treasury cash and the proceeds of issuance of new securities, was approved by the 
Commission on December 28, 1943. 11 ' 

!I On January 4, 1944, the Commission authorized the retirement of the last 12,000 
shares of preferred. Holding Company Act Release No'. 48ll • 

. Y Holding Company Act Release No. 2906. 

21 Holding Company Act Release No. 3107, November 3, 1941. 

!:.I Holding Company Act Release No. 3832'. 

Y Holding Company Act Release No. 4746, December 11, 1943. 

§/ Holding Company Act Release No. 3750. On September ~, 1943, the Co,mm:1ssion approved 
the sale by Electric of its entire common stock interest in Idaho Power Company to 
underwriters for resale to the Public. Electric received $10,361,250 for the stock. 
Holding Company Act Release No. 4527. 

'11 Holding Company Act Release No. 4791. 
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In November 1942, AmeriCan flied for permission to expend $10,000,000 of treasury 
cash for the purchase of ~ portion of its outstanding debenture bonds at not to exceed 
$100. While -the plan was not filed under Section 11 or in purported compliance with 
the order of dissolution, since American was contesting the cansti tutionali ty of the 
former and the validity of the latter, it stated that the proposal would facilitate 
compliance with Section 11 and with the order of dissolution, if upheld by the courts. 
On February 24, 1943 the Commission gave its pe~ssion to such purchases if limited 
to the open market. !I 

United Gas Corporation, a subsidiary of Electric, filed an application' on May 5, 
1941 for permission to sell $75,000,000 principal amount of 3-1/4% first mortgage bonds 
and to use $52,925,000 of the proceeds to pay off its obligations to Bond and Share. 
On May 31, 1941, the Commission Ordered hearings on this application and instituted pro­
ceedings pursuant to Section 11 (b) (2). 3l The Section 11 (b) (2) proceedings raised 
issues as to the validity and 'rank of the $52,925,000 debt claim held by Bond and Share, 
the resolution of which was vital to the determination of whether the application for 
ref'unding should be granted. -y AccordinglY7 a consolidated hearing was ?I"dered in 
which testimony has been introduced bearing on all factors relevant to the status of the 
debt claim. The 'record was closed on this issue after the fiscal year-end and the mat­
ter is pending. 

On March 8, 1943, Utah Power & Light Company, a subsidiary of Electric, filed a 
refinancing plan and the Commission instituted Section 11 (b) (2) proceedings and con­
solidated the two matters. y. 
2. The North American Company 

The Commission instituted proceedings pursuant to Section 11 (b) (1) with regard to 
The North American Company (North American) and its subsidiaries on March 8, 1940. 'lI 
S~ction 11 (b) (2) proceedings were ordered on December 2, 1941, regarding North American 
Light & Power Company (Light & Power), a subsidiary of North American, and· on December 
30, 1941, the Commission-ordered §I the liquidation and dissolution of Light & Power on 
the ground that its contioned existence unnecessarily complicated the structure of the 
North American system. 

On April 14, 1942, the Commission rendered a comprehensive opinion and order in _ 
the North American Section 11:- (b) (1) proceedings. 71 This order dealt not only with the 
holding company system of North American but also with the status under Section 11 (b) 
(1) of the properties of each registered holding company in the system, including the 

!I Holding Company Act Release No. 4133. . 
In June 1943, American asked that the order be modified to. allow it to make purcha8e~ 
at up to $106 on the ground that such purcbases would result in a net saving to it. 
Such permission was granted. Holding Company A~t Release No. 4483. 

~/ Holding Company Act Release No. 2790. 

Y Holding Company Act Release No. 3301, January 31, 1942. 

!!I Holding Company Act Release No. 4157. The C01IlIIIission1s opinion approving the refi­
nancing and providing for'the recapitalization of Utah was issued on November 29, 
1943. Holding CompaDiY Act Release No. 4716. -" 

'd Holding Company Act Release No. l~ JO. 

Y HO'lding Company Act Release No. '3233. 

71 Holding Company Act Release No. 3405. 
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holding c~ subsidiaries of Light & Power but excluding Light & Power itself 'because 
its liquidation had been previously ordered. The Commission's order required North 
American to divest itself of substantially all its assets other than securities of oue 
integrated electric system, namely, that of Union Electric Compaqr of Missouri. North 
~erican was allowed fifteen days within which to state the choice of another principa1 
system but it did not do so. Instead it filed a petition requesting a modification ot 
thp order. This petition was denied on June 25, 1942. ,y North American appealed ,to, 
the United States Circuit Court of Appeals for the Second Circuit'which affirmed the 
Commission's orders on January 12, 1943. 31 On March 1, 1943, the Supreme Court agreed 
to review the constitutional aspects of the decisi';n Y but on April 15, 1943 it in­
definitely deferred hearing the case because of t' ) lack of a quorum. '!t/ 

North American has disposed of substantially all its holdings ot Detro! t Edison C0m­
pany common stock and a portion cif its holdings of Washington Railway and Electric CbIil­
pany (which controls .Potomac Electric Power Company) and in P~cific Gas and Electric 
Company by paying shares of stock of those companies as regular dividends to North 
American's common stockholders. This policy enabled North Americ~ to use its cash 
earnings to reduce its outstanding debt from. $70,000,000 to about $34;OOO,OOO~ As a 
result, North American has been enabled to refund its entire debt with a 2% bank loan 
maturing serially over a five-year pertod:, thus effecting iMportant 'interest savings. 

The formulation and effectuation of a fair plan of liquidation for Light & Power 
is dependent upon the disposition of certain claims asserted against it by Illinois 
Iowa Power Compa~, one of its indirect subsidiaries (through Illinois Traction ~~ 
pany). 21 'In the interim, however, steps have been taken ·toward the liquidation of' 
Light & Power. On July 10, 1942, the COlIIPlission approved an application prO'rlding far 
the retirement of the $3,376,500 publioly-held debent'tres of Light & Power at the princi­
pal'amount thereof plus accrued interest, without the payment of a redemption premium. §/ 
The City National Bank and Trust Company of Chicago, as Successor Trustee, appealed to 
the United States Circuit Court of Appeals for the Seventh Circuit contending that' the 
debenture holders were entitled to the redemption premium. The court upheld the order 
of the Commission on March 5, 1943. ZI 

Y Holding Company Act Releaae No. 3630. 

31 133 F. (2d) 14B. 

Y 63 S. Ct. 764. 

!!I On August 4, 1943, North American submitted to the Commission a plan of reorganiza- , 
tion, the purpose of which was stated to be the imroediate divestment by North 
American of the maj or part of its utility investments and its subsequent liquidati:on 
and -dissolution. Ho1ding Company Act Release No'. 4486. 

'jj On August 22, 1941, the Commission instituted proceedings with respect to illinois 
Iowa Power Company pursuant to Section 11 (b) (2). (Holding Company Act Release Ha. 
2953)~ This proceeding has been retarded in view of the asserted claims or Illinois 
Iowa against Illinois Traction, Light & Power aDd North American. 

§! Holding Company Act Release No. 3658. 

'']/134 F. (2d) 65. 
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3. The UILi. ted Gas Improvement Company 

The Commission instituted proceedings with regard to The United Gas Improvement Com­
pany (U.G.I.) and its subsidiaries, pursuant to Section 11 (b) (1), on Yarch 4,1940.11 
Pursuant to a request by U.G.I., the Commission issued, on January 18, 1941, a statement 
of tentative conclusions as to the application of the provisions of Section 11 (b) (1) 
to the holding company system of U.G.I. in which it stated tentatively that the system's 
single integrated public utility system was composed of the electric properties of its 
subsidiaries in the Pennsylvania-Delaware-Maryland area. 2/ Divestiture orders were 
issued on July 30,1941 and May 7, 1942 21 based upon thiS-interpretation. U.G.I. ap­
pealed these orders to the United States Circuit Court of Appeals for the Third Circuit. 
The Court sustained the orders in a unanimous decision on November 17, 1943. 

After argument before the Court but before its decision, U.G.I. and its subsidiary, 
Philadelphia Electric Company, filed applications under Section 11 (e) for the. purpose 
of enabling the U.G.I. holding company system to effect partial compliance with Section 
11 (b). ~ The plan provided for the distribution to U.G.I.'s preferred and common 
stockholders of $30,600,000 in cash and substantially all its stockholdlngs in Phila­
delphia Electric and Public Service Corporation of New Jersey, two subsidiaries with 
combined assets of $1,200,000,000. The plan was filed in December 1942, was approved 
by the Commission March 18, 1943 2/, by the common stockholders April 19, 1943, and was 
declared effective as of June 18, 1943. By effecting the retirement in this manner of 
its preferred stock, U.G.I. made possible the further distribution of investments or 
cash to its common stockholders. §( 

Immediately prior to the filing of the plan, the market price of U.G.I. common 
stock was about $4 per share and, like many other holding company stocks, represented a 
considerable discount from,the interest of each holding company share in the market 
value of the underlying investments. The common stock rose to $6 per share immediate~ 
after the filing of the plan, and just before the distribution of the securities to 
stockholders on August 19, 1943, it sold at $9-7/8 per share. As noted, the plan pro­
vided for the transfer to stockholders of direct ownership in the two principal sub­
sidiaries of U.G.I., eliminating the interposition of the holding company, with its 
attendant complexity and large expense. 

4. The' Commonwee.l th ::: Southern COrporation 

Section 11 (b) (1) proceedings were started with respect to The Commonwealth & 
Southern Corporation and its subsidiaries on March 6, 1940. 7/ This proceeding was 
later c~nsolidated ~~th Section 11 (b) (2) proceedings instituted on April 8, 1941. ~ 

Y Holding Compa.ny Act Release No. 1953. 

Y Holding Company Act Release No. 2500. 

11 Holding Company Act Release Nos. 2913 and 3511. 

~ Holding Company Act Release Nos. 4011 and 4043. 

2/ Holding Company Act Release No. 4173. 

6/ Subsequent to the distribution of its interest in Philadelphia Electric and Public 
- Service, U.G.I. has effectuated a series of transactions which will enable it to 

distribute, on or about ~ay 22, 1944, to its stockholders all its holdings of secu­
rities of Delaware Power & Light Company and subsidiaries, which have consolidated 
assets of $52,334,642. Holding Company Act Release No'. 4505. 

21 Holding Company Act Release No. 1956. 

~ Holding Company Act Release No. 2679. 
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On April 9, 1942 !/' the Commission, under Section 11 (b) (2), ordered Commonwealth to 
reduce ~t.s outstanding pre£erred and cammon stock to a single class o£ cammon st.ock. 
Commonwealth appealed the order to the Circuit Court o£ Appeals.£or the Third Circuit 
~~ch, on !larch 31, 1943, upheld the Commission's order in all respects. y Common­
,wealth rued a recapitalization plan on April 20, 1943, designed to comply with the 
order. ' The plan as originally £i1ed. provides £or reclassifYing the existing' pre£erred 
and common stocks 'into a single class o£ new common stock and £or the distnbution too 
its'stockholders (or earlier sale) o£ the cammon stock o£ one o£ its northern sub­
s~d1arieiJ. The plan contemplates that the -remaining subsidiBries would cont1nu9 to 
be owned by Commonwealth, pending the outcome o£ the Section 11 (b) (1) proceedings. 
The plan lIaS pending at the close o£ the £iscal year. 

5. ~ties Service Company 

On July 3, '1941, the Commission'instituted a Section 11 (b) (1) prot:eeding with re­
spect to Cities Service Company (Cities), the top company in this system, and all its 
subsidiaries'. '''JI Hearings have been completed and CODIlllission action on the case was 
pending at the close o£ the past nscal year. , 

On March 4, 1940, the COIlIIIlission started a proceeding under Section 11 (b) (1) with 
re£erence to the holding coropan;y systems o£ Cities Service Power & Light Company (Power 
& Light), principal holding company subsidiary o£ Cities, and Federal Light & Traction 
Compan;y, principal holding 'c~ subsidiary o£ Power & L1-ght.!!I The Commission's 
decisiOn in that case was rendered after the close o£ the past nsc&! year. '21 

By order dated August 29, 1942, a proceeding lIaS instituted under Section 11 (b) 
(2) regarding Power &ILighti and c~ of its subsidiaries. §/ 

On ~ 4, 1942, the'Commission instituted a Sect~on 11 (b) (2) proceeding with re­
pect to &lp1re Gas and Fuel Campan;YI' a non-utillty subs1.d:iary o£ Cit~es 7/, and on . 
August 3, 1942, the Commission approved a comprehens~ve plan £or recapitaliz~ng Empire ~ 

,y Holding ~ Act Release !l0. 3432. 

'31 ~ F., (2d) 747. 

y Ho1d1:Dg CampaD;y Act Release No. 2867'. 

!!I HoldiDg Campau;y Act Release No. 1954. 

21 By- orders dated August 17, 1943 and September 10, 1943 (Holding Company Act Release 
Nos. 4489 and 4551), the Commission required. Power & light to limit the operations 
or ~t.s system to it.s Ohio properties. Since then, Power & Light has disposed. o£ its 
interest in Public Service Company of Colorado and Th1rham Public Service Company, and 
~ Light and Traction has disposed o£ its interest in Rawlins Electrlc Company. 

"Power '& Light filed a peUtion with the Circuit Court of Appeals for the Third Cir-
cuit to revf.8I1 the Commiss~on's Section 11 (b) (1) orders, but subsequently withdrew 
the peti ticm. 

,y Holdi.Dg Company Act Release No. 3769. In December 1943, Power & Light £iled a Sec­
tion 11 (e) :p1.an designed to enect partial compliance with Section 11 (b) (2). The 
pllUl proposes to retire the publicly-held senior securities o£ Power & Light through 
the use o£ treasury- cash and a $20;,000,,000 short-term bB.nk loan'. The proceeding on 
the pian 1i&8 'consolidated with the Section 11 (b) (2) proceeding. 

'1/ HoldiDg CoaIpan;y Act Release No. 3498. 

!/ HoldiDg COIIIp8!V' Act,Re1easf3 No. 3711. 
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Approximately 24 percent of Empire's preferred stock was publicly-held, the balance of 
the preferred stock and all the common stock being held by Cities Service Compa~. No 
dividends had been paid on the preferred stock in more than ten years. Interest had 
been paid regularly, however, on approximately $100,000,000 principal amount of inter­
company debt owed by Empire and its subsidiaries to Cities. The approved plan providarl 
for the exchange of the publicly-held preferred stock for 3-1/2% ~inking fund debentures 
of Empire in an aggregate principal amount (over $20,000,000) equal to the par value of 
the preferred plus accumulated dividends. The debts owed by Empire and its subsidiaries 
to the parent company were subordinated to the new debentures. On the day before the 
proceedings were instituted, the $6 preferred stock of Empire with dividend arrearages 
of $57.50 per share sold on the market at $87 per share; three days after ~he plan was 
approved, on August 8, 1942, the stock was quoted at $131.50 per share. On September 
25, 1943, the equivalent market price of that stock ~n terms of 3-1/2% debentures was 
$157 per share. 

6. AssOciated Gas and Electric Compariy 

·The Commission, on September 4, 1941, instituted a Section 11 (b) (1) proceeding 
with regard to the Trustees of Associated Gas and Electric Corporation (Agecorp) who 
controlled, directly or indirectly, 175 subsidiaries of which 68 were public utilities 
as defined by the Act. !I The Trustees stated that their aim was to create out of the 
system four groups of properties to be disposed of as units in the liquidation of 
Agecorp. One of these four groups of properties is located in Florida and Georgia, 
while the other three are in New York, Pennsylvania and New-Jersey. 

On August 13, 1942, the Commission issued an order requiring the Trustees to divest 
themselves of all interest in a long list of utility and non-utility companies, reserv­
ing for fUture consideration questions relating to the composition of the groups of 
properties as single integrated systems, additional systems, and permissible non-utility 
businesses. y 

On February 3, 1941, the Commission initiated Section 11 (b) (2) proceedings 
against General Gas and Electric Corporation (Gengas), .a registered holding company . 

-subsidiary of Agecorp. 21 Subsequently, Section 11 (e) plans for the reorganization of 
Gengas were filed by Gengas 4/ and by Agecorp 2/, the hearings on which were consoli­
dated with the Section 11 (bj (2) proceedings. The plan filed by Agecorp provided for 
the distribution by Gengas of certain assets among its public security holders, after 
which there would remain no claims, against Gengas except those held by the Trustees of 
Agecorp who' proposed to turn in all their securities of, and claims against, Gengas. and 
receive in exchange an entire-issue of new common stock. The record in this proceeding 
was closed after the close of the fiscal year.. . 

Section 11' (b) (2) proceedings were directed to Virginia Public Service Company, 
a subsidiary of Gengas, on August 12, 1941. Y For the purpose of fairly and equitably 

!I Holding Campa.n;y Act Release No. 2983.·~ 

Y Holding Comp~ Act Release No. 3729. By the end of the fiscal :vear the Trustees had 
divested themselves of all interest in 58 of the 113 companies (other than utilities 
Investing Trust and New England Gas and Electric Association and its subsidiaries) 
listed in the Commission's order of August 13, 1942. 

21 Holding Comp~ Act Release No. 2543. 

~ Holding Comp~ Act Release No. 2~'}8, r.~arch 7, 1941. 

21 Holding Company Act Release No. 4382, June 24, 1943. 

§I Holding Compaqy Act Release No. 2933. 
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diBtrtbuting voting power among its security holders, Virginia, on April 18, 1942, 
filed a Section 11 (e) plan lVhich provided for the refunding of long-term debt, the 
dissolution of three subsidiaries, the elimination of certain inflationary items, and 
the substitution of new no par'common stock for the outstanding preferred and common 
stock of the company. Y On May 22, 1942, dissolution of the three subsidiaries was 
authorized and the accounting adjustments and refunding program were approved... y (, 

On Februar.y 10, 1943, the Commission instituted Section 11 (b) (2) proceedings'with 
regard to Georgia Power & Light Company, another subsidiary of Gengas. Y Hearings were 
held in this case beginning in March 1943 and the'matter was pending at the close of the 
fiscal year. -

On June 14, 1943, a thoroughgoing reorganization plan was filed jointly by the 
Trustee of Associated Gas and Electric Company and the Trustees of Associated Gas and 
Electric Corporation.!J This plan, filed pursuant to Section 11 (f) of the A~, is 
designed to extricate these companies from bankruptcy proceedings which have been pend­
ing si~ce January 10, 1940 in the United states District Court for 1:he Southern DiStrict 
of New York under Chapter X of the Bankruptcy Act. 

On June 4, 1943, Utilities Employees Securities ComPany (Uesco), a sabsidiar,y' of 
Ageco and Agecorp, entered into an agreement with the Trustees of Ageco and Agecorp, 
Gengas, Assoc1ated Utili ties Corporation, New England Gas and Electric ASSOCiation, and 
Trustees under Pension Trust Agreement dated December 14, 1937, as amended, for the 
voluntat,y liquidat~on_~nd dissolutio~ of Uesco. Uesco was an investment compaqr, being 
at the same time the largest single creditor of the ,estates of Ageco and Agecorp. It 
bad been organized by Howard C. Hopson in 1931 as' an investment medium for employees of 
the companies in the Associated system. The investment of the employees was l.a.rgE!ly 
through coerced salary deductions, and system operating companies were also compelled to 
make contributions. The plan filed under Secti~n 11 (e) of the Act provided for setting 
up voluntary pension funds by the various system companies, paying off employee and Cel"­

tain other security holders, and evolving a mechanism for participatiOn in the reorgani­
zation procee<U.ngs of the parent companies. The Commission approved the plan on A1Jgast 
12, 1943;'-

On September 30, 1941, the Commission' instituted proceedings under Section 11 (b) 
(2) with respect to New England Gas and Electric Assoc'iation (Negea), a registered 
holding company. Subsequent to the close of the hearings but prior to a fiDal., order of 
the CommiSSion, the trustees of Ageco and Agecorp and a subsidiar,y,campaqy ~ the As-

_ sociated system instituted &uits, in bo~h a state court and a federal. coprt, ~ llassa­
clmsetts against Negea. The suit in the state court involved consideration of the status 
of indebtedness, in the amount of $14,583,290, which had been canceled in 1930 through 
the issuance by .. Negea of equity securities. The suit in the federal court involved an 
accounting for alleged profits received by Negea in, and resulting from, the transfer of 
certain stock and indebtedness of Electric ASSOCiates, Inc. from Agecorp to Negea in 
1932. -

It appeared to the Commission that the subject matter of the suits against Negea 
were relevant to any determination of a proper allocation of securities under ~ plan 
of recapitalization,of Negea. Hence, on February 17, 1943, the Commission instituted 

11 Holding Company Act Release No. 3454. 

3/ Holding CompanY Act Release No. 3562. The Commission rendered its opinion on the 
remaining issues in this proceeding on October 16, 1943. Holding Compaqy Act Release 
No. 4618. 

Y Holding Compaqy Act Release No. 4l11. 

!J Holding COmpaqy Act Release No. 4399. Hearings on this plan have recently been cam­
pleted and the matter is now awaiting Commission decision. 
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further proceedings under various sections of the Ac~, including Section 11, for the 
purpose of determining (1) whether, and to what extent, the Trustees of Ageco and 
Agecorp and its subsidiary had valid claims against Negea, and (2) in the eve~t that 
any claims were deemed to ,be valid, the rank of such claims in relation to the claims 
of publicly-held securities of Negea. !I ' 

The issues in this matter were subsequently broadened to inclUde consideration of 
whether and to what extent the Trustees of Ageco and Agecorp,\ and their subsidiaries, 
have claims against Negea for unjust enrichment, if aI\Y, of Negea as the result of any 
transfers or diversions to Negea of assets of the Associated system'. The hearings 
were in progress at the close of the fiscal year. 

7. Standard Power and Light COrporation and Standard Gas and Electric Company 

The Commission started proceedings on March 6, 1940, pursuant to Section 11 (b) (1), 
with regard to Standard Power and Light Corporation, Standard Gas and Electric Company 
(Standard Gas) and their ·subsidiaries. 31 standard Gas admitted that the electric utili­
ty operations of its holding company system were not confined to a single integrated 
system and agreed to dispose of all its holdings except the COllDllOD stock of Philadelphia 
Company, which operates principally in and around Pittsburgh and from which Standard Gas 
re,ceived approximately 35 percent of its corporte income in 1940. Reserving for future 
consideration the question of whether the gas and non-utility properties of the Phila­
delphia Company may be retained with the electric, the Commission approved the retention 
of this company by Stama.ro and ordered the disposition of all other subsidiaries, 
except the system service company. '}/ , . 

The, Commission started proceedings on June. 5, 1940, pursuant to Section 11 (b) 
(2), with regard to standard Power and Light Corporation., ~ At the hearingS, counsel 
for Standard Power acknowledged that the company performed no useful functions. On 
June 19, 1942, the Commission ordered Standard Power ToO ~qoidate ~ dissolve. Y An 
extension of time has been granted for compliance with thi.s order. §I 

On March 24, 1943, the COmmission gave notice that· standard Gas had fUed a com­
prehensive plan pursuant to Section 11 (e) ,for the purpose of enabling it to comply 
with the provisions of Section 11 (b). on the same date the 'Commission instituted a 
proceeding pursuant to Section 11 (b) (2) and consolidated the two hearings. '!./ Hear­
ings on the plan have been completed and the plan is under consideration. 

On June 30, 1942, Southern Colorado Power Company (Southern Colorado), a subsidi­
ary of Standard Gas, filed a plan of recapitalization pursuant to Section 11 (e) and, 
on July 2, 1942, the Commission instituted Section II (b) (2) proceedings and consoli­
dated the two. g; 

Y Holding Company Act Release No. 4l24. 

Y Holding Company Act Release No. 1957. 

2! Holding Company Act Release No. 2929, August 8, 1941 ,(9 S.E.C. 862). 

~ Holding Company Act Release No. 2095. 

'if Holding Company Act Release No. 3&J7. 

Y Holding Company Act Release No. 4416. 
?J Holding Company Act Release No. 4198. 

'Y Holding Company Act Release No. 3644, July 2, 1942. On August 23, ~943, the Commis­
sion approved Southern Colorado'S plan with modifications. Amendments to meet,the 
Commission's objections were filed on October 21, 1943. The Commission approved 
the amended plan on November 24, 1943 and the United States District Court in 
Colorado approved the plan on December 21, 1943. 
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8. Columbia Gas & Electric Corporation 

Proceedings initiated by the Commission on August 25, 1941 1/, with regard to 
Columbia Gas & Electric Corporation (Columbia) and several 'of its subsidiaries, includ­
ing Columbia Oil & Gasoline Corporation, pursuant to Sections 11 (b) (1) and 11 (b) (2), 
were consolidated with a Section 11 (e) plan by order dated July 14, 1942. 2/ The plan 
involved, among other things, the sale by Columbia Oil & Gasoline Corporation (Columbia 
Oil), a subsidiary of Columbia, of its interest in Panhandle Eastern Pipe Line Company 
(Panhandle), the transfer of its five oil and gasoline subsidiaries to Columbia Gas and 
the liquidation of Columbia Oil. The Commission in an order 21 and opinion ~ dated 
October 2, 1942, approved the plan. On March 23, 1943, the United States Circuit Court 
of Appeals, Third Circuit, affirmed the Commission',s order 5/ and six days later the 
United States District Court, for the District of Delaware entered its order approving 
the plan. 6/ Columbia's relationships with certain of its su~sidiaries had invoved it 
in a long series of legal difficulties. Among other results, consummation of Columbia's 
plan had the effect of divorcing Panhandle from the Columbia system, a step which the 
Commission had found to pe necessary to effectuate t~e provisions of Section 11 (b) 
(1), extricated some of 'the companies and other 'interested parties from problems which 
theY,faced under the anti-trust laws and terminated a complex tangle of private 
litigation. 

9. Niagara [udson Power COrporation 

The Commission instituted Section 11 (b) (2) proceedings in August 1942 with re­
spect to Niagara Hudson Power Corporation, Buffalo Niagara and Eastern Power Corporation 
and their subsidiary companies. 'i/ During the course 'of the hearings the Commission held 
a public conference to explore tEe means whereby dividend payments on the preferred , 
stocks of the two holding companies in the system, which ~re discontinued in the fall 
of 1942, could be resumed. The management formulated an over-all plan of reorganiza~ 
tion, filed in June 1943 under Section 11 (e) of the Act ~, providing for the consoli­
dation of the principal public utility companies in the system and Buffalo Niagara and 
Eastern Power Corporation into one operating company, and the dissolution of Niagara 
Hudson Power Corporation. The plan further provides for the payment in cash of all 
accrued and unpaid dividends. Hearings relating to certain aspects of the proposed re­
organization were held from time to time before the New York Public Service Commission 
and completed toward the end of 1943. 21 
lO~ International HYdro-Electric System 

Proceedings uncp.r Section 11 (b) (2) of the Act involving ,International Hydro­
Electric System (IHES) were instituted on June 17, 1940. !21 IHES is a ~'assachusetts 
trust which owns directly the equity in New England Power Association, also a regis­
tered holding company, and the equities in Gatineau Power Company, a Canadian public 
utility company, and in two wholesale electric utilities operating in the United states. 

1/ Holding Company Act 
~ Holding Company Act 
3/ Holding Company Act 
~/ Holding Company Act 
21 134 F. (2d) 822. 
§I 50 F. Supp. 965. 

Release 
Release 
Release 
Release 

No~ 2963. 
No. 3668. 
No. 3829. 
No. 3885. 

11 Holding Company Act Release No. 3754. 
~ Holding Company Act Release No. 4387. 
21 Hearings before this Commission are presently scheduled to commence on February 8, 

1944. ' 
10/ Holding Company Act Release No. 2122. 
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On January 17: 1941, the Commission ordered that all of the common stock and all of 
the Class B stock of IHES held by certain trustees for the benefit of International 
Paper Company and International Paper and Power Company be surrendered to IHES for can­
cellation, the Commission having found such stocks to be of no value. 11 On June 18, 
1941, this order was complied with by the trustees and the Class Band commoS stocks 
were thereafter canceled. 

\ . 
On July 21, 1942,IHES 1tself.was ordered to liquidate and dissolve, the Commission 

finding that IHES perfonned no useful i'tmction and constituted an unnecessary complexity 
in the system. 31 

On 1!arch 17, 194.3, the Commission, pursuant to Section 11 (b) (2), ordered that 
Massachusetts utilities Associates Common Voting Trust be liquidated and dissolved and 
that Rhode Island Public Service Company, Massachusetts Utilities Associates, Massa­
chusetts Power and Light Associates and North Boston Lighting Properties be eliminated· 
as sub-holding companies in the New England Power Association and IHES system. 11 

Paul H. Todd, a stockholder and director of .IHES, filed petitions on September 19, 
1942 and December 20, 1942, in the United States Circuit Court of Appeals for the Sixth 
Circuit~ for the review of the Commission's order of July 21, 1942 directing the liquida­
tion and dissolution of IHES and asking the court to remand the proceedings to the Com­
mission for further investigation of certain alleged rights of action of IHES against 
International Paper Company. The Commission contended that dissolution was the appro­
priate action in the light of the ap~licable statutory standards and that the alleged 
claims against the Paper Company would be fully explored but that such exploration was 
not a necessary prerequisite to the issuance of the dissolution order. IRES intervened 
in the review proceeding and supported the validity of the' Commission's order. The 
court denied the application to adduce additional evidence and dismissed the petition 
for review, thereby sustaining the Commission's order. ~ 

, Shortly after the close of the past fiscal year, IRES notified the Commission that 
because of the asserted claims against International Paper Company and the imminence of 
the maturity of its bonds it would be impossible for it to comply with. the Commission's 
order of July 21, 1942 without the aid of court enforcement. On August 12, 1943 the 
Commission instituted a proceeding pursuant to Section 11 (d) of the Act in the United' 
States District Court for the District of Massachusetts to enforce compliance with its 
liquidation order and the District Court took jurisdiction over IHES. The investigation 
of the alleged claims against International Paper Company is now in progress. 

11. The Middle V;est Corporation 

The Commission instituted Section 11 (b) (1) proceedings with regard to The Middle 
West Corporation (Middle West) and its subsidiaries on March 1, 1940. 5/ Hearings in 
this case have been completed and arguments have been presented. At the close of the 
past fiscal year, the Commission's findings, opinion and order'were in preparation. ' 

In February 1940, two subsidiaries of The Middle West Corporation, Central and 
South'WesV Utilities. Company (Central) and American Public Service Company (American), 
filed'a-j'oint'application proposing- a consolidation of the two compa'nies. On'December 
5,. 1940::.the COIiJrnission· instituted proceedings underSection-ll (b) (2)' and ordered 
that the hearings in the two cases be consolidated. The major issue in the case cen­
tered around the question of'Wh~r the new corporation should ~ssue any preferred 
stock. The proponents of the plan submitted by the companies contended that preferred' 

11 8 S.E.C. 485. 
31 Holding Company Act Release No. 3679. 
21 Hdlding Company Act Release No. 4168. 
~ 137 F. (2d). 475 (CCA 6, 1943). 
21 Holding Company Act Release No. 1950. 
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stock was necessary in the new company in order to preserve the priorities of the holders 
of the prior lien preferred stocks of Central and of the preferred stock of American. 
The Commission ruled that the new corporation could have only common stock. !I The re­
spondents appealed to the United States Court of Appeals for the District of Columbia, 
which uphe\d the Commission on June 7, 1943. Y 

The Commission initiated proceedings on June 9, 1941, pursuant to Section 11 (b) 
(2), which raised issues as to the equitable distribution of voting power among the se­
curity holders of The North West Utilities Company (North West) system, and also as to 
the continued existence of North West. 3/ The proceeding was consolidated, on June 11, 
1941, with a plan of recapitalization ot North West which had been submitted by North 
West and Middle West., y . 
12.' The United Light and Power COmpagr 

Three major Section 11 proceedings involving The United Light and Power Company 
(United Light) were consolidated in 1941, namely: a Section'll (b) (1) proceeding in­
stituted on March B, 1940 2/, proceedings with respect to a recapitalization plan filed 
by United Light §I and Section 11 (b) (2) proceedings started December 6, 1940. ZI 

United Light is the top holding company astride two subsidiary tiers of holding 
companies in an excessively pyramided holding company system. United Light performs 
no necessary or useful function. No dividends have been paid since the first quarter 
of 1932 on its outstanding $60,000,000 preferred stock issue. Under the standards of 
Section 11, its liquidation was necessary and was ordered by the Commission. ~ The 
company subsequently filed a number of applications covering action necessary to ac­
complish liquidation, now in its final stage. One of the most important steps involved 
the distribution by United Light of its principal asset, all of the common stock of a 
subsidiary holding comp~, The United Light and Railways Company (Railways), to the 
preferred and common stockholders of United Light on a fair and equitable basis. The 
original plan filed by the company provided that 91.2 percent of the cammon stock 'of 
Railways should be distributed to the preferred stockholders of United Light and,B.B 
percent to the common stockholders. In an opinion rendered April 5, 1943, the Commis­
sion disapproved this distribution but approved the plan when it was amended to allow 
the. preferred stockholders approximately 95 percent of Railwaysl common. 21 Commissioner 
Healy dissented on the ground that the preferred stockholders were entitled to receive 
all the assets. The order of the Commission approving the plan of distribution was con­
firmed by Judge Leahy of the United States District Court of Delaware on July 30, 1943 
and is now on appeal to the United States Circuit Court of Appeals, Third Circuit. !Q/ 

y Holding ~ Act Release No~ 3580, June 4, 1942. 

Y 136 F. (2d) m. On August 2, 1943, Central and American filed an amended plan of 
merger to be effectuated through the issuance of a single class of capital stock. 
Holding Com:paDy' Act ~lease No. 4498. 

Y Holding Compau;y Act Release No. 2806. 
y Holding Campau,y Act Release No. 2812. The Commission, in an op1li1on dated September 

10, 1943, held that the proposed plan of recapitalization fell far short of effec­
tuating the' provisions of Section 11 (b) and ordered that North West be Uqui.dated. 
Holding CompaD,y Act Release No. 4552. 

'jj Holding Compauy Act Release No. 1961. 

§I Holding Campaqy Act Release No. 2185, July 24, 1940. 

ZI Holding Campan;y Act Release No. 24m. 

Y Holding Campaqy Act R'·lease No. 2636, March 20, 1941 (8 S.E.C. 837). 

21 -Holding Company Act Release No. 4215. 

!21 See discussion of Litigation ~. 



The United Light and Power system has made substantial progress in complying with 
the Section n (b) (1) orde~ which the Cammission issuedWlth respect to this system: on 
August 5, 1941. !I United Light and Railways Compa.uy, on September 12, 1941, sold its 

'stock interest in North~rn Natural Gas Compa.uy to underwriters for resale. Proceeds 
from the sale, $10,533,,000, were appl,.ied on the purchase from United Light of common 
stock of Iowa-Illinois Gas and Electric' ~ in order to facilitate the dissolution 
of UBi ted Light. A number of other' divestments of properties' by:,sub-holding companies 
in this system~, includiJig the 'sale on October 24, 1942 by American Light & Traction 
Company of its holdings in San Antonio Public Service Company, are summarized in 
Appendix Table 16. 

13. American Water Works and, Electric COJIIP!DjYJ Inc .. 

This was ~e first registered holding coiDpan;y to fUe a corporate simplific'ation 
plan pursuant to Section II (e). 31 The plan contemplated the, elimination of several 
RseO'ond degreeD , holding compau;y relationships, the contiiiuance of which is forbidden 
under the terms of Section II (b) (2) of the Act. Its consummation was contingent upon 
the' accomplishment of certain reftiJancing. No chang~ in the actual physical utility 

, properties of the system was inVol~. The Commission approved the plan on December 31, 
1937, reserving fo-r f'trt-are consideration the question of adjustments of write-ups of 
system properties and. investments.. '"l/ The refinancing was postponed because of changed 
market condi tioDS, and the major si.mplfication provisions of the plan have not been put 
into effect. 

14. Engineers Public Service Campau,y 
I " , 

Section II (b) (l) proceedings were inStituted with regard to EngiIieers Public 
Service Company (Engineers) and its subsidiaries on Februar,y 28, 1940. Y On July 
23, 1941, the Commission ordered Engineers to dispose'of its interest in Paget Sound 
Power & Light Campau,y and The Key West Electric CompaV, and on the same date initiated 
S,ection II (b) {2} proceedings against The Western Public Service Campan;y (a Maryland 
corporation), a subsid.1.alj of Engineers. y On December 29, 1941, the Commission 
approved the sale of Western's Nebraska and South Dakota properties. §/ Western ",then 
redeemed its publicly-beld securities and liquidated. Its remai 01 ng properties were 
acquired< by The Western Public Servic'e Coiapan;y, a Delware corporation (Western, Del.), 
a newly-formed subsidiary- of Engineers,- which also acquired the securities of Western's 
subsidiaries, The Northern Kansas Power Compau;y and Missouri Semce Compau;y. Engi­
neers accepted! an order to divest itself of the properties owned by Western, Del. and 
by The Northern Kansas Power Campau,y and. Missouri Service Company. On September 16, 
1942 the Commission ordered the divestment of the remaining properties in the Enginee~s 
system except the electric utility propertie~ of Virginia Electric and Power Company, 
allow1.ng Engineers, however, fifteen dqs within: which to pet;ttion for leave to retain 
instead the electric utility properties of Gulf States Utilities Comp~. 7J Engineers 
appealed to the Unit~d States Court of Appeals for the District of Columbia. ~ 

!I Holding Compan;y Act Release No. 2923 (9 S'.E.C. 833). 

31 Holding Compan;y Act Release No. 793, A,ugust 25, 1937. 

~ Holding Comp~ Act Release No. 949 {2 S.E.C. 972}. 

Y Holding Company Act Release No.- 1945." 

y Holding Company Act Release Nos. 2897 and 2898. 

§/ Holding Company Act Release Nos. 3230 and 3245. 

'!./ Holding Company Act Release No., 3796. 

~ Fo-r the court's Opinion, rendered on November 22, 1943, see S1IIIIIIl8rY of litigation 
infra. 
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On March 16, 1943 and by supplemental. order da~d April 'Zl, 1943, the COllllllission 
approved a Section 11 (e) plan which had been filed"by Engineers providing for the re­
capitalization of Paget Sound Power & Light Company. !I Puget had a seriously un­
balanced capital. structure 'With two classes of preferred stock on whicn dividend ar­
rearages of over $18,QOO,OOO had accumulated. The plan greatly simplified the compimy's 
capital structure and p~ Puget in position to pay dividends to al1. its stockholders. Y 
The plan was approved by the United States 'District Court of Massachusetts on June 10, " 
1943 Y and became effective September U, 19l..3. ' 

15. Northern States Power Campa,u,y 

On June 5, 1942, Northern States Power Company (De1.a1lare) filed a liquidation plan 
pursuant to Section II (e) ror the purpose or enabling it to comply with the require­
ments of Section II (b) (2). On the same date the Commission inStitU.ted proceedings with 
respect to that company ~ each of its subsidiaries Pursuant to Section 11 (b) (2), 15 
(f) and 20 (a). 4/ Extensive, hearings were held in the conSolidated procAedings and the 
record was c10se~ on August 5,' 1943. 

16. The United Corporation 

On July 28, 1941, the Commission instituted proceedings under Sections 11 (b) (I) 
and 11 (b) (2) with respect to The United Corporation, and consolidated such proceedings 
for hearing with United's Section II (e) plan fileq in March 1941. 2/ In its plan, 
United proposed to reduce its holdings in' each of its ,statutory subsidiaries to less 
than 10 percent of the outstanding voting securities When such reduction would be ad­
vantageous in the opinion or its management. Pending such reduction, United proposed to 
refrain from voting the securities without the prior approval of the Commission. The 
predominant portion of UnitedJs'portrolio comprises the cammon stocks of four holding 
company subsidiaries: The United Gas Improvement Compa.n;y, Public Service Corporation of 
New Jersey, Niaga,ra Hudson Pmrer Corporation and Columbia Gas & Electric Corporation. 
On A~st 14, 1943, arter extensive hearings, the Commission disapproved United's plan, 
and, pursuant to Section II (b) (2), ordered that United change'its existing capitaliza­
tion to one class or stock and cease to be a holding company. ~ 

Statistical Summary or Eof'orcement or Section II 

In the Appendix to this report there is included a group or tables which indicate 
some of the progress that has been made in carrying out the objectives or Section 11 (b) 
of the Holding Company Act. The information given in Parts 1, 2 and 3 of Table 16 re­
lating to the electric, gas and non-utility subsidiaries which have been divested by 
registered holding companies from December 1, 1935 to November 15, 1943 is summarized 
below: I . 

Y Holding Company Act Release Nos. 4175 and 4255. Commissioner Healy dissented on the 
ground that he could not rind that the plan was rair and equitable to the preferred 
stockholders of Puget. 

Y On September 25, 1943 the company annmmced that an initial. dividezid had been de­
clared on the new common stock which under the plan had been distributed to the 
holders of the old preferred and cammon stocks. 

21 Civil Action No. 2308. 

Y Holding Compan;y Act Release No. 3595. 

'jj Holding Company Act Release No. 2907. 

§/ Holding Company Act Release No. 4478. 
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SUMMARY 
GAS AND NON-UTILITY PROPERTIES SOLD OR OTHERWISE DIVESTED 
BY REGISTERED PUBLIC UTILITY HOLDING COMPANIES 

December 1,'1935 to November 15, ,1943 
(See Appendix, Table 16 for details) 

Number of Companies 

Non- Elec-

A~sets of Com­
panies Divested 

(000,000 omitted) 

Non-Elec­
tric 'Gas Utility Total tric Gas Utility .~ 

Di.vested by' Exchange or Dis­
tributIon ot securities to 
Security Holders 

i 
No laager subject to Hold-
ing CosIIpaD.y Act 

81;111 subject to Holding 
Compao,yAct 

Divested by Sale ot Property 
or Securities 'W . 

Bo longer subject to Hold­
ing Compauy Act cJ 

81;111 subject to HOld~ 
~Act 

6 

2 

63 

21 

5 

!:I 

44 

11 !I 

o 11 

° 2 

69 176 

2 34 

$ 646 $145 $ 0 

1,216 !I ° 

783 182 123 

104 --.!2 ~ 
'fODL DIVIS'tKD ~~ 60 Sf Z!.~ ~ ~ $2,749 $342 $142 - -=== --
·Partial Sales of Property Not 
IilCliId8d lD above Totals 

Assets sold no longer subject 
. to the Act .~. .. 35 
Assets sold.BtUl subject 
to the Act 6 

Totals ·41 
= 

Number of Companies 
Making Such Sales 

3 14 52 

1 1 8 

4 15 60 
= = 

Sale Price 

$ 73 $ 2 $11 Y 
1 1 1 

$ 74 $ 3 $ 12 
= 

$ 791 

1,216 

1,088 

138 

$3,233 

$ 86 

3 

$ 89 

!I Bortbarn Natural Gas Company, which was a subsidiary in three different company 
s,ystems and itself a registered holding company having consolidated assets of 
163,178,222, was not included in the above summary; Lone Star Gas Corporation dis­
tributed its common stock investment therein to its own stockholders and United Light 
and Power Compaqy sold its holdings for $10,533,612. 

~ Incl~des all 'cases where total divestment was effected by sales of entire property 
to one or more than one buyer. 

sf In the caseot sales to more than one buyer, duplication was avoided by classifYing 
the camp~ in accordance with the disposition of the majority of the assets sold. 

~ 'fbeslJ totals, unlike the totals for assets divested which are stat'ed on a consolidated 
basis, do not include an additional 87 companies which are subsidiaries of the elec­
tric, gas or non-utility cOlllPatlies entmlerated above and in the detailed tables. Of 
these En compariies, 52 _are no longer subject to the Act and 35 are still subject to 
the Act. . 

!I Tbare is a duplication of· less ~han $1,000,000 between this figure and the assets of 
el.actric or gas utUities divested as shown above. 
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It will be noted that 223 electric, gas and non-utility subsidiary co~anies with 
total assets of approximately $3,233,000,000 have been divested in this period. This 
includes 92 electric utility companies' with total assets of $2,749,000,000, 60'gas 
u~ility companies with total assets o~ $342,000,000 and 71 non-utility companies with 
total assets of $142,000,000. Most of the electric utility companies and substantially 
all the gas and non-utility companies were divested for the purpose of, or with a view 
to, meeting the integration requirements of Section 11. 

Of the total number of these divested companies, 187 companies~ with total assets 
'of $1,879,000,000, are no longer subject to the Holding Company Act and 36 ~ompanies, 
with total assets of $1,354,000,000, are still subject to the Act by reason of their 
relationship to other registered holding companies. 

In addition to the divestment of companies, as such, the tables show that 60 other 
subsidiary companies have sold parts of their electric, gas and non-utility properties· 
for·a total consideration of $89,000,000. The greater part of these properties are no 
longer subject to the Act. . " 

Reference is made to Appendix Table 17 which lists the subsidiary utility and non­
utility companies, the control of which must be divested by their respective 'parents. 
under Section 11 (b) (1) orders outstanding as of November 15, 1943. By v1r.tue of these 
orders, 14 holding company systems must divest themsel~es of their control over 211 sub­
sidiary companies having aggregate total assets of $3,368,000,000. 

In a number of holding company systems, there are holding companies which are merely 
pyramiding devices and perform no useful fUnction. Many of these have already' been 
ordered dissolved after appropriate Section 11 (b) (2) proceedings. Table 18 in the 
Appendix lists the holding companies which are subject to dissolution or liquidation 
under Section 11 (b) (2) orders outstanding as of November 15, 1943. The tabulation in­
cludes 14 holding companies and shows that 10 of these companies have 159 utility· or 
non-utility subsidiaries with total· assets of approxmately $2,600,000,000. 

CIVIL LITIGATION 

(a) Section 11 (b) (1) - Integration 

During the past fiscal year !I the Circuit Court of Appeals ·for the Second Circuit 
in North American v. S.E.C. 3/, ~nimously affirmed an order of the Commission designed 
to effectuate the requirements of Section 11 (b) (1) with regard to The North American 
Company. 

11 Since the close of the fiscal year the Circuit Court of Appeals for.the Third Circuit 
unanimously affirmed an integration order in United G~s Improvement Company v. S.E.C. 

, F. (2d) November 7, 1943; and the United States Court of Appeals for~ 
District of colum£ia, bi a divided court, reversed and remanded an integration order 
of the Commission in Engineers Public Service Co. v. S.E.C., __ F. (2d)--, 

U.S. App. D.C. , November 22, 1943, the reversal being confined to the 
Commission's construction of the "other business" clauses of Section 11 (b) (1). 

2/ 133 F. (2d).148. The Supreme Court granted certiorari March 1, 1943, 318 u.S. 750; 
briefs have been filed but argument has not been had because of the absence of a . 
quorum. 
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(b) Section ll,(b) (2) - COrporate simplification and equitable distribution -of 
voting power 

All of the Commission's orders under Section 11 (b) (2) which were reviewed -in the 
courts during the past fiscal year were unanimously·affirmed. In Commonwealth & South­
ern Corp. v. S.E.C. 1/, the Circuit Court of Appeals for the Third Circuit upheld a 
Commission order under Section 11 (b) (2) requiring the Commonwealth & Southern Cor­
poration to recapitalize so as to have outstanding but a single class of stock, namely, 
common stock. In Central and South West Utilities Company v. S.E.C .• y, the United 
States Court of Appeals for the Distrfct of Columbia upheld a Commission order requir­
ing ~aLand South West utilities COmpany and its subSidiary, American Public Service 
Company, to wind up either of those two companies and recapitalize the remaining com­
pany on an all-common-stock basis. In_Todd v. S.E.C. V, the Circuit Cour:t of Appeals 
for the Sixth Circuit upheld a Commission order requir1Dg International HYdro-Electric 
System, a Massachusetts company, to liquidate and dissolve. ' 

(c) Constitutionality of Section 11 (b) 

In the four cases involving Section 11 (b) orders decided in the past fiscal year 
and in the two cases subsequent~ decided, the constitutionality of Section 11 (b) of 
the Act has been unanimously upheld. The Circuit Court of Appeals for the Se,cond Cir­
cuit reached this decision in North American Company v. S.E.C.!iI (Judges 'Swan, A. N. 
!iand and Chase), the Third Circuit in Commonwealth & Soutiierli Corp. v. S.E.C. 5/ (Judges 
Biggs, Maris and Goodrich) and in United Gas rovement C a v. S.E.C. 6/ tJudges 
Biggs, Maris and Jones), the Sixth Circui in To d v. S.E.C. (Judges Weeks, Simons 
and Allen) and the Court of Appeals for the District of Columbia in Central and South­
west Utilities Co. v. ~. 8/ (J\ldges Miller, Edgerton and Arnold) and in Engineers 
PUblic Service_ Co. v. ~. 7jJ (Judges Soper, A. L. Stephens and Miller). 

(2) 
b • 

(a) Payment of .... debentures in cash _ 

In two cases, holding companies required to liquidate under Section 11 (b) had 
outstanding unmatured debentures, and had cash available for their payment. Commission 
decisions approving the payment of such debentures without the payment of a voluntary 
call premium were affirmed in New York Trust Co. v. S.E.C. ~ and in City National 
Bank_and ,Trust Co. v. S.E.C. !!7 / 
!I 134 F. (2d) 747. 

Y 136 F. (2d) 273" __ u.S. App. D.C. 

it i37 F. (2d) 475. 

!!I 133 F. (2<1) 148. 

21 134 F. (2d) 747. 

§/ ~ F. (2d) ----J November' 7, 1943. 

ZI 137 F. (2d) 475. 

~ 136 F. (2d) 273, ______ U.s. App. D.C. 

ry F. (2d) , U.S. - -- App. D. C. ----J November 22, 1943. 

!Q/ 131 F. (2d) 274 (C.C.A. 2d). 

!!I 134 F. (2d) 65 (C.C.A. 7th). 



-42-
. . 

(b) Allocation of securities and cash among classes of security holders 

·The Circuit Court of Appeals for the Third Circuit in Marquis v. S.E.C. !I, un­
animously a.f'f'inned a COIIIIIJission decision approving as fair and equitable a plan for the 
li¢dation of Columbia Oil and Gasoline Corporation; one o:f the considerations was the 
existence o:f claims onbehal:f of Columbia Oil against its parent company which also 
owned all of its pre:ferred stock. The plan was subsequently approved and enforced by 
the United States District Court for the District of Delaware in Columbia Oil and Gaso­
line Cotporation. 31 In Jacksonville Gas Compaqr y, the District Court :for the South­
ern District o:f Florida approved and enforced a plan of reorganization for that company 
which allotted the bulk: of the new securities to the company's bondholders and the re­
mainder, because of a small amount of unpledged assets, to its debenture holders. 

In Paget Sound Power &: Light Campan.y §/, the District Court o:f Massachusetts ap­
proved and enforced a reorganization plan :for Paget Sound Power & Light Company, allot­
ting the bulk of a new issue of c~on stock to the junior preferred stockholders of 
that company and a small amount thereof to the old cammon stockholders; the principle 
determining the ,allocations was that used in The United Light and Power Company 21 
discussed above. ~ .' -

A Commission decision in Federal Water Service CorPoration ZI limiting the partici­
pation of of:ficers and directors in a reorganization to the cost of shares of preferred 
stock acquired 1IIhlle efforts at reorganization were 'being made was reversed by a divided 
court in Chener, Corp.v. S.E.C.~. UpOn review 9/, the Supreme Court (Justices Black, 
Reed and Murphy dissenting), held that the Commission had based its decision solely upon 
the application of principles of equity derived from judicial decisions and that 'such 
judicial decisions did not go as far as the Commission said they did; the Commission's 
action, there:fore, was not allowed to stan4 since Dan administrative order cannot be 
upheld unless the grounds upon which the Agency acted in exercising 1 ts powers were 
those upon wflich its action can be sustained. n The matter was remanded. 

(3) Cases involving the existence of control or controlling infl~ence 

In fon::r cases; Circuit Courts of Appeals in the past fiscal year have affirmed 
Commission decisions denying applications of holding companies or subsidiary companies 

!I 134 F. (2d) 822. 

Y 50 F. Supp. 965. 

-y 46 F. Supp. 852. 

§/ Unreported, Ma;y 6, 1943. 

21 Holding C~ Act Release No. 42l5. 

§/ After the close of the fiscal year, the liquidation plan of United Light and Power 
Compan;y was applored and an order of enforcement was entered by the ·Uni ted States 
District Court for the District of Delaware, F. Supp. • A reorganization 
plan similar to that involved in the Paget Smmd case was approved by the United 
States District)Court for the District of Colorado in Southern Colorado Power Com­
pany, unreported, Oral Opinion, December 21, 1943. 

ZI 8 S.E.C. 893. 

~ 128 F. (2d) 303, 75 U.S. App. D.C. 374 (1942). 

21 S.E.C. v. Chenery Corp., 318 U.S. 80. 
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for exemption on the ground of an alleged absence of cohtrol or controlling in­
nuence.!I Two -of these cases were in the Court of Appeals for the- District of 
Columbia: American Gas and Electric Company v. S.E.C. y and K~ers United Company 
v. S.E.C. y. The Circuit Court of Appeals for the Second Circur affirmed the Com­
mission's decision in Hartford Gas Company v. S.E.C. y, and the Third Circuit affirmed 
a similar decision in Public Service Corporation of New Jersey v. S.E.C. 2/. 

PUBLIC UTILITY FIN~CING 

In the fiscal year ended June 30, 1943, the Commission app~oved 9J applications and 
declarations pursuant to Sections 6 and 7 of the Act, pertainjng to the issuance of se­
curities totaling $612,579,363. For the preceding year, 124 such applications were ap­
proved with respect to $631,661,484 of securities. -, The following table cl.assifies the 
securities involved in applications approved during the past fiscal year by type and 
purpose of issue: 

Type of issue& 
Bonds 
Debentures 
Notes 
Preferred 
Common 

Total 

Purpose of issue. 
Refunding 
Reorg~izatlon 
Exchange for other securities 
Acquisition-of property or 

other assets 
New financing 
Miscellaneous 

Total 

Amount 
1169,894,000 

24,976;600 
121,498,435 
15,247,200 

280,963,128* 
$612,579,363 

Amount 
$159,993,160 
139,727,684 
216,881,0l~ 

65,462,000 
17,942,500 
12,573,003 

8612, 579,36j 

Percent 
'21.7 
4.1 

19.8 
2.5 

45.9 
100.0 

Percent 
26.1 
22.8 
35.4 

10.7 
2.9 
2.1 

100:0 

* Includes $164,113,601 representing stock issued for the purpose of reclassir,r-
1ng existing CODDDon stock. The bulk of, this amount is accounted for by 
2,369,0?6shares of $1 Dividend Preference Common Stock and 8,160,154 shares 
of new common stock issued by Philadelphia Electric Company in exchange for 
its old common. The new securities had a combined stated value of $137,816,005. 
An additional amount of $23,686,062 represents the reclassification of United 
Light and Railways Company common stock, preliminary to its distribution among 
the preferred and common stockholders of its parent, The United Light and Power 
Company. -

!I In Pacific Gas and Electric C5S'an: v. S.E.C.; __ F. (2d) after the c1ose-
of the fiscal year, the Circuit Court of Appeals for the Ninth CirCuit affirmed by 
an equally divided court a previous decision reported at 127 F. e2d.) 378, affirming 
such a decision of the Commission. 

Sf 77 U.S. App. D.C. 174, 134 F. (2d) 633, cert. den. 319 u.S. 763. 

V __ U.S. App. D.C. ---' F. (2d) 

Y 129 F. (2d) 794. 

2/ 129 F. (2d) 899, cert. den. 317 u.s. 691. 
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There was a sharp increase over last year of the percentage of total 'financing 
c'omprising securities issued in exchange for other se'cUrities and in connection with 
reorganizations. The percentages in question rose fram 9.Q%'to 35.4% and from O.~, ' 
to 22.8%, respectively. A corresponding increase, occurred in the proportion of total. 
financing represented by cammon stock, the propor~ion in 1943 being 45.9% as contrasted 
with 10.5% in 1942. These increases are the direct result of refinancings stemming from, ' 
Section l~ proceedings.' ' 

ContiOned progress was made during the past fiscal year in strengthening the finBn­
cia1 structures of public ~tility operating companies and their parent holding companies. 
The manner in Which that has been accomplished in other years has been set forth in p~ 
vious annual reports of the Commission (See, for example, the Seventh Annual Report, 
pages 90-98). 

In passing on refinancing cases which came before it, the Commission gave further 
indication that it has not established a rigid formula for determining initial allowable 
limits of senior securities for public utility operating companies. The Commission's 
policy in this regard has heretofore been set forth in its opinion in the E1 Paso case 
early in 1941, where it was specifically stated that 'financial problems ~t, of 
course, be considered in the light of the circumstances surrounding the particular 
transaction and we make no attempt here to lay dawn a hard and fa~t rule.n!l In those 
cases in much it has not been feasible to limit senior securities initially to conform 
to long-range conservative standards of finance, it has been the Commission'spolie,y 
to require the inclusion of safeguards which will result in the achievement of such ob­
jectives over as short a period of time as possible. 

Speaking generally, the improvement in public utility capital structures, mentioned 
above, has resulted from debt reduction, made either at the time a retnnding took,place 
or, where that was impracticable, by provision for the retirement of debt thrOugh sink­
ing fund or serial debt retirement programs, fram the elimination of write-ups, from ~ 
creased proviSion for depreciation both as to current accruals and existing reserves, 
from improved mortgage indenture provisions, from the elimination in ma.n;y instances of' 
preferred stock dividend arrearages, and from the inclusion in'eorpqrate charters of ' 
improved protective provisions with respect to preferred stock. All this has been ac­
companied by a substantial decrease in the burden of interest, on fUnded'debt and pre­
ferred stock dividend requirements. 

Competitive Bidding 

During the past fiscal year an additional $140,582,128 of se~ties were, sold at 
competitive bidding pursuant to Rule U-50, which prescribes public invitation of ' sealed 
bids in connect~on with the sale of securities by registered pub+ic utility holding 
companies and their subsidiaries. This brings to $570,681,134 the total amomrt 'thus 
sold from May 7,'1941, the date on which the rule became effective, to July 1, 1943.31 
The rule permits exemption from competitive bidding under specified or apprOpriate cir­
cumstances. A number of such exemptions have been granted since the rule 1188 adop1;ed. 

REGULATION OF SERVICE COMPANIES 

Several important proceedings relating to service companies and their practices 
'were successfully disposed of during the past fiscal year, resulting in annual savings 

!I Holding Company Act Release No. 2535. 

~ Detailed information on each issue sold at competitive bidding 1s contained in a 
tabulation-entitled "Competitive Bids Submitted for Security Issues Sold Pursuant 
to Rule U-50 under the Public Utility Holding Company Act of 1935° released u.r the 
Commission under da~e of September 8, 1943. Holding Comp~ Act Release No. 4538. 
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of more than $1,250,000 to the operating utility companies affected. These savings are 
in addition to those previously reported. Certain principles and standards as to hold­
ing company, service cOITlpany and operating company relationships were crystallized in 
the Columbia Engineering COrporation case. The findings and opinion in this case 
(Holding Company Act Release No. 4166)' established the following principles:' 

(1) No operating company should be charged or have allocated to it, directly or 
through the redium of a service company or by any other arrangement, includ- , 
ing treasurer's or agent's account, split-check system, or other devices, apy 
portion of the salaries or expenses of any person or persons who are holding 
company officers or employees, or whose functions relate primarily to the 
functions of supervision of the holding company system and review of the acti­
ties of 'operating companies, their officials and staffs. 

(2) A corollary to the above principle is that no holding company officer or 
person or persons whose functions relate primarily to the holding company 
functions of supervision of the holding company system and review of the acti­

'vities of' operating companies, their officials an:d st-affs, should receive any 
conlpe'nsation or reimbursement of expenses from ani qperating' company directly 
or through a service company or any other"arrangement'including treasurer's 
'or agerit's account and split-check systems. ' 

(3) Each service company should confine itself to functions which the operating 
subsidiaries cannot perform as efficientlY and economically themselves. These 
services should be limited to services of an "operating nature" as distin­
guished from managerial, executive, or policy-forming functions. 

These principles are directed towards preventing costs attributable to holding cam­
pany functions from be~ passed on to operating companies by any means or device. 

Following the termination of the Columbia Engineering Corporation case, proceedings 
were initiated ~'~h respect to Cities Service Company, its two public utility subsidiary 
holding c~~nies, and four system mutual service' companies. !I The respondents indi­
cated that they would comply with the Columbia principles, and after the close of the 
fiscal year they submitted proposals which the Commission approved. ~ The system's 
revised servicing methods substantially reduced service charges to the system's utility 
operating companies. A similar result was achieved in the American Gas and Power Com­
panY,system 21 and in the American Water Works and'Electric Company system after appro­
priate action by the Commission. ~ 

The case concerning American Water Works and E1ectriC~anyl et al, was initiated' 
at the request of the New Jersey Board of Public utility C~sioners. The holdlng com­
pany and two of its subsid,iary service companies had been rendering services for a 
charge to system water operating companies. At the joint hearing held in Newark, New 
Jersey, respondents proposed a comprehensive reorganization of their system serviCing 
arrangements to meet the issues raised by the New Jersey Board and the Commission. 21 
!I Holding Company Act Release No. 4197. 

3/ Holding Company Act Release No. 4432. 

21 Holding Company Act Release No. 4395. 

Y Holding Company Act Release No."4749. 

5/ This was the second such proceeding which the Commission initiated at the 'request 
- of a state public service co~ission. In August 1940 the Public Service Commi~sion 

of the State of Vermont requested a similar investigation of the central serviCing 
arrangements in the New England Power Association system resulting in a complete re­
organization, of the system's central servic~ng arrangements, with substantial savings 
to the Vermont ,operating companies and other system operating companies. 
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This proposed plan was reviewed at subsequent hearings at which the Connecticut and 
Pennsylv8.n1.a state utility commissions were also represented. As a result of this 
cooperati va proceeding, substantial annual. savings will result to the system's water 
operating 'subsidiaries. 

othe~ servicing comp~ cases during the fiscal year resulted in the'segregation 
of the servicing activities for foreign subsidiarie's in'the Electric Bond and Share 
Comp~ ~tem (HOlding Company Act Release No. 40'70) and the abandonment of system 
service arrangements iii the Associated Gas and Electric Company system. With respect 
to the latter,' the technical staff of the system service company formed ail independent 
service company called Gilbert Associates, Inc. y A:ts:y- future servicing business with 
the comp$U1es in the Associated ~tem will be on a competitive basis with other in­
dependent service companies. The remaining case involved a complete reorganization of ' 
the servicing arrangements in the New England Gas and Electric Association System. Y 

RULES AND REGULATIONS 

Changes in the Commission's Rules and Re~ations during the fiscal year were 
limited to five minor amendments of existing rules, three of these amendments relating 
to ,Rule, U-70 e:keIBpting certain p~0D8 from t he provisions of Section 17 (c) of the Act. 
An amendment to Rule U-40 extended the ~em.ptiOD from the' requirements of Section 9 (a), 
whi-1e sub-paragraph (6) of Rule U-45 (b) was amended to meet changes in' the Revenue Act 
of 1942 relating to consolidated tax returns. ' 

As a war-time provision;' a major 'revision was 'made in the Annual Supplement Form 
U5S for registered holding companies el~ting many of the items and expenditures 
formerly required to b~ furnished. This simplification in the reporting requirements 
under the Act was described earlier in this report. 

lV Hoid1Dg Oompany Act Release No.' 3735. 

'~ Hoicl1D;g OCAllpWJ.;y Act Release No • .3790. 
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PART IV 

PARTICIPATION OF THE COMMISSION IN CORPORATE REORGANIZATIONS 

UNDER CHAPTER X OF THE BANKRUPTCY ACT, AS AMENDED 

. SUMMARY OF ACTIVITIES 

The Commission actiyely participated during the. fiscal year in 139 reorganization 
proceedings involving the reorganization of 168 companies (139 principal debtor corpora­
tions and 29 subsidiary debtors) •. 11 The aggregate stated assets of these 168 companies 
totalled $2,046,442,000, and their' aggregate indebtedness was $1,319,058,000. For the 
first time the cases closed exceeded the new cases in which the Commission filed a no­
tice of appearance, there having been 29'cases closed and 16 n~ cases in whi.ch the Com­
mission filed a notice of appearance. ~ As of June.30, 1943 the Commission w?S active­
ly engaged in 110 reorganization proceedings involving the reorganization of 129 com­
panies (110 principal'debtor corporations and 19 subsidiary debtors). The aggregate 
stated assets of these 129 companies totalled $1,745,156,000, and their aggregate ~­
debtedne'ss was $1,103,698,000. Append;ix Table No. 17 classifies these debtors, together 
with their assets and indebtedness, according to their respective industries, while 
Appendix Table No. 18 classifies them according to the size of their total indebtedness~. 

Wit~ respect to the 16 new cases in Whi~h the Commission participated dur~ng the 
year, its notice of appearance was riled at the request of the judge in tWo proceedings, 
while in the remaining 14' cases the Commission entered its appearance upon the approval 
by the jud.g'e of the Commission I s motion to participa:te. Of these 16 new proceedings, , 
14 were institued under Chapter X and two under SectiOn ??B. The debtors involved in 
these 16 proceedings had aggregate stated assets and aggregate indebtedness of approxi­
mately $93,777,000 and $70,693,000, respectively. 

THE COMMISSION AS A PARTY TO PROCEEDINGS 

There have been no significant changes in the past fiscal year in the policies or 
practices of the Commission in performing its functions under Chapter X. Five years of 
experience by the CommissiOri, the Federal courts and attorneys with the operation of 
Chapter X have produced a substantial number of precedents on nearly all important pro­
cedural and interpretive questions. From this store of experience through participation 
in many cases, the Commission has continued to afford substantial aid to parties, ref­
erees, special masters., and judges who 'frequently call upon the Commission for advice 
and suggestions • . In this manner, the Commission has epcouraged the development of uni­
'f'ormity' in the interpretation of' Chapter X and in the procedure thereunder.. This v(ork 
has also been of value in saving the court off'icers and parties to the proceeding much 
of the t:ilne, effort and expense that would be entailed in handling such questions de 
novo. In addition, the Commission has continued, primarily through the method of in­
formal suggestion and conference, to call to the attention of parties to the proceeding 
aQy violations or lack of compliance with the procedural provisions of Chapter X,-­
thereby avoiding technical and delaying objections at a later date. 

, It is, hoWever, particularly with respect to substantive matters that the Commis­
sion has concentrated its efforts throughout the, year. It has given increasing atten­
tion among other things to proposed corporate charters, by-laws, trust iltdentures, and 
simiiar instruments so that the . rights of investors will be clearly defined ana appro­
priately protected after the reorganization proceedings are consummated. Here, too, the 

11 Appendix table 31 contains a complete list of reorganization proceedings in which the 
Commission participated as a party during the year ended June 30, 1943. 

~ Under Section 265a of the Bankruptcy Act, as amended, the Commission rec€ives copies 
of every petition for reorganization filed under Chapter X and copies of other 
specified documents filed in the proceedings. . 
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Coaimission has reli~ largely on informal conferences for tlie Presentation of its views, 
and, where these methods have proved inadequate, the questions requiriilg revision have 
been brought to the attentiOn of the court. At the same time the Cammission has con­
timled its efforts to assist the parties and the courts 'in achieving equitable, finan­
cially souild, expeditious and economic readjustments by furnishing detaile4. studies of 
economic factors affecting the debtor and competitive conditions affecting its particular 
,industry • 

PLANS' OF REORGANIZATION UNDER CHAPTER X 

The Act requires as -a condition to confirmation of a plan of reorganization that 
the judge be satisfled that the plan is fair, eqaitable and feasible-. The COD.SUIIIIIlation 
of a plan which meets these requirements is the main objective of -auy reorganization pro­
ceeding. It may be recalled that the Commission's primary function under Chapter X is' 
to a:1d the court in -secur1i1g this objective. 

In regard to appraisals of the fairness of plans, certain basic legal principles 
consistently urged by the Comm:1ssion under Chapter X are now firmly established as a re­
sult of -the Sapreme Court decisions in the Los Angeles Lumber y and the Consolidated 
Rock Products y cases. These priilciples require that a plan provide .f'ull compensatory 
treatment for cla1ms and interests of creditors and stockholders according to their 
legal aDd contractual priority e1,therin cash or new seem-ities or both. 

, 
I 

The requirement of' feasibility relates to the economic sounc:tDess or workability- of 
the proposed financial structure. For that reason, in evaluating the feasibility- of a 
plan, the Commission has been particularly concerned with the adequacy- of working capi­
tal, the relationsbip of funded' debt or capi. tal structure to property- values, the ade­
quacy of corporate earning power in -relation to interest and dividendcbarges, and the 
effect of the proposed new capitalization upon the company-' s prospective credit. 

A frequent obstacle to the adoption of a feasible plan arises when the parties to 
the proceeding, in order to effect tax savings, refuse to reduce an excessiVe indebted-

- ness, even where a -failure to do so would result in an unsound capital structure. Never­
theless, the full protection ofsecur1t7 _holders demands that the capital structure 
shall not be so infiated as to hamper subsequent operations or compel resort to another 
reorganization. It is also of 'paramount concern to the Commission that the -new s~­
Ues shall not by their ,terms or otherwise be deceptive to subsequent parcbasers. ~ c , 

the light of the prior history of 'companies in reorganization, it is clear that the 00Dt­
mission's tnsi.stence that plans should comply l'iith -reasonable standards 'Of 't'easibillty 
is f'a1.1y jUstified. Thus:, of" the new cases in which the COJIIIDiss1.on participated during 
the_fiscal year 1942, 17 of a total of 34 cases (Or 50%) had previously been in reorgan,i;­
zation, and, during the fiscal year 1943, 7 out of 16 such cases (or about 44%) had. a 
similar history-. 

ADVISORY REPORTS ON PLANS OF REORGANIZATION 

Urider the prorlsions or the Bankruptcy- Act, as amended, the Commission lIIq'submit 
fOnnal advisory reports on plans of reorgan1.zation z:eferred to it, by' the coarts. The 
purpose of 'an advisory report is to provide an impartial B\U yay rmd critique of the 
plan not only- for the use of the judge in determining whether or not to approve the 
plan but also for the assistance of security- holders in reaching thedr decision with 
regard to the acceptance or rejection 'of the plrm-. 

~/ Case v. Los Angeles L1DIiber Products Co., Ltd., 308 U. s. 106. 

y Consolidated Rock Products Co. v. DuBois, Jl2 U.S. -slO-. 
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During the fiscal year, the Commission prepared a formal advisory report with re­
spect to a plan of reorganization in the proceeding invol~g the Philadelphia & Western 
Railway Company, and also a supplemental advisory report in the proceeding involving 
the Philadelphia & Reading Coal & Iron Company in which an initial advisory report had 
previously been filed. 

APPEALS 

Although the Commission may not appeal in a proceeding under Chapter X, it may 
participate in appe?ls taken by others, and it t90k part in 12 such appeals decided by 
the court during the past fiscal year. Questions raised and decided in 5 of these cases 
are indicated below. 

In In re Plankinton Bldg. Co., y an appeal was taken from an order in a proceeding 
under Chapter X for the reorganization of Plankinton Building Company, which had some 
years before gone through a Section 77B reorganization. The order denied participation 
in the Chapter X reorganization to holders of bonds of the debtor '.s predecessor corpora­
tion who had not exchanged their old bonds for sec~ities of the present debtor in the 
prior 77B proceeding. The Commission urged that the ol&:.'bondholders were en:t,itled to 
participate as creditors in the Chapter X proceeding· since their'claims had been listed 
by the Section 77B trustee as fixed, liquidated in amount and not disputed, and had been 
so allowed in the 77B proceeding. The Circuit Court of Appeals for the Seventh Circuit 
upheld this position and reversed the order of the District Court. 

In Brooklyn Trust Company v. R. A. Security Holdings l Inc., 3/ the Commission 
urged that Congress intended to give persons, holding cla1ms only against the property 
of the debtor, the righ~ to file an involuntary petition under Chapter X and that the 
institution of such proceeding did not deprive the debtor of property without due pro­
cess in violation of the Fifth Amendment of the Constitu:'ion. The District Court sus­
tained this position and the Circuit Court of Appeals for the Second Circuit affirmed. 

In In re Cuyahoga Finance Co., 21 there was involved the question whether the 
Bankruptcy Court had jurisdiction in a Chapter X proceeding to determine in a summar,y 
action set-offs against the debtor's obligation to a pledgee creditor, where such 
creditor had possession of the assets and where it declined to file a claim or otherWise 
consent to the jurisdiction of the cdurt. The Circuit Court of Appeals for the Sixth 
Circuit held, as urged by the Commissi~, ~hat the District Court had properly exercised 
summar,y jurisdiction in that case. 

In In re Cosgrove-Meehan Coal COrporation, et al., !!:I the Circuit Court·of Appeals 
for the Third Circuit upheld the contention of the Commission that Section 249 of the 
Bankruptcy Act which prohibits an allowance of compensation to those parties who pur­
chase or sell claims against or stock of the debtor while acting in a representative 
capacity applies also to a person who traded in the debtor's securities prior to the 
reorganization proceeding while he was a member of a bondholders' committee. 

In Abrams v. Cleveland Terminals BUilding Compazv 21 the Circuit Court of Appeals 
for the Sixth Circuit affirmed an order of the court below which accepted the recommenda­
tion of the Commission with respect to an application of attorneys for, allOwances. based 
upon services rendered in the reorganization proceedings, which recommendation urged a 
reduction of the' amount 'sought from $172,000 to $18,000. ': ' 

!I 135 F. (2d) 273 (C.C.A. 7th, May 3, 1943). 
3/ 134 F. (2d) 164 (C~C.A. 2nd, March 4, 1943). 

21 136 F. (2d) 18 (C.C.A. 6th, June 7, 1943). 
!!:I 136 F. (2tl) 3 (C.C.A. 3rd, May 24, 1943) as amended on Denial of Rehearing June 17, 

1943; cert. den. Oct. 25, 1943. 

21 136 F. (2d) 537 (C.C.A. 6th, May 31, 1943); cert. den. Nov. 15, 1943. 
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PART V 

ADMINISTRATION OF THE TRUST INDENTURE-ACT OF 1939 
t • 

The Trust Indenture Act of 1939 requires that bonds, note~debentures, and similar 
securities publicly offered for sale, sold, or delivered after sale through the mai1s -
or in interstate commerce, except as specifically exempted by the Act, be issued under 
an indenture which meets the ~requirements of the Act and has been duly qualified with 
the Commission. The provisions of the Securities Act of 1933 and the Trust Indenture 
Act of 1939 are so integrated that registration pursuant to the Securities Act of 1933 
of such securities to be issued under a trust indenture shall not be permitted to be­
come effective unless the indenture conforms to the specific statutory requirements ex­
pressed in the Trust Indenture' Act of.1939. The indenture is automatically "qualified" 
when registration becomes effective as to the securities themselves. 

With one minor exception, no changes were made during the year in the Commission's 
rules and regulations under this Act. Rule T-7A-4 was amended merely to change the 
hour from which the time of the effective date of applications is computed from 4:30 
P.M., E.S.T., ·to 5:30 P.M., E.S.W.T. 

STATISTICS OF INDENTURES QUALIFIED 

The folloWing tables show the number of indentures filed with the Commission to-
. gether with the disposition thereof and the amounts of indenture securities involved, 
not only for the past fiscal year but also cumulatively f0r the period.February 4, 1940, 
through June 30, 1943. . ' . 

Indentures Filed in Connection with Registration Statements 
under the Securities Act of 1933 

Indentures pending 6/30/42 
Indentures filed 
Indentures qualified 
Indentures withdrawn 
RefUsal orders issued 
Indentures pending 6/30/43 

!I Reduced to 27 by amendment. 

July 1, 1942, to 
June 30, 1943, 
inclusive 

No. 
8 

28y 
21 

2 
o 

12 

Amount of­
Offering 

$293,234,800 
357,494,800 E.I 
275,390,000 
122,392,500 !./ 

o 
238,839,600 

~ Reduced to $347,994,800 by amendments. 

y Reduced to 192 by amendment.' 

Y Reduced to $3,559,578,000 by amendments. 

February 4, 1940, to 
June 30, 1943, 
inclusive 

No. 

195 ~ 
169 

12 
o 

12 

Amount of 
OfferinS 

$3,960,971,000 ~ 
3,346,027,400 ~ 

291,695,500 iI 
o 

238,839,600 

!I Reduced to $3,305,634,900 by post-eff'ective amendment and withdr,.awa.l.. 

!:I Reduced to $2,642,500 by ~endments. 

II Reduced to $15,103,500 by amendments. 
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A lications Filed for Qualification of Indentures Covering Securities Not 
Required To Be Registered under the Securities 

Appiications pending q/30/42 
Applications fil~d 
Applications effective 
Applications withdrawn 
Refusal order issued 
Applications pending 6/30/43 

July 1, 1942, to 
June 30, 1943, 
inclusive 

Amount of 
No. Offering 

1 $ 1,074,800 ~ 
17 42,305,629 :d. 
16 36,845,429 ~I 
1 4,920,000 

° -0 
1 1,615,000 

~ Includes one indenture of an indeterminate amount. 

£/ Reduced by amendment to $296,747,082. 

February 4, 1940, to 
June 30, 1943, 
inclusive 

Amount of 
No. Offering 

70 $297,135,982 ~ £/ 
65 283,569,582 Y 
4 11,562,500 
1 Z,010,600 c/ 
1 1,6~5,000 -

~ RefUsal order rescinded and qualification made effective on July 6, 1940. 

ADDITIONAL INFORMATION RELATING TO TRUST INDENTURES 

During the year the following additional material re1ating to trust indentures was 
filed and examined for compliance With the appropriate' standards and requirements: 

12 indentures exempt from the Trust Indenture Act of 1939 but subject to the 
~blic utility Holding Company Act of 1935. 

46 trustee statements of eligibility and qualification under the Trust Inden­
ture Act of 1939 (41 on Form T-l for corporations, and 5 on Form T-2 for 
individuals) • 

77 amendments to trustee statements of eligibility and qualification (62 "pre­
effective,n and 15 "post-effectiven). 

25 Supplements S-T, covering special ite~s of information concerning indenture 
securities registered under the Securities Act of 1933. 

5 applications tor findings by the Commission pursuant to Sec. 310 (b) (1) 
(ii). 

5·.applications, on Form T-4, for exemption pursuant to Sec. 304 (c). 

185 annual reports of indenture trustees pursuant to Sec. 313. 

During the period February 4, 1940 through June 30, 1943 an aggregate of .321 
trustee statements. (273 for corporations and 48 for individuals) and 180 Supplements 
S-T had been filed. . 

Under the Trust Indenture Act there has been no litigation and there have been only 
two refusal order proceedings initiatei. In the first case, April 1940, . the indenture 
was amended prior to the entry of an vrder and in the second case, July 1940, the re­
fusal order was rescinded and the trust indenture qualified. 
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PART VI 

ADMINISTRATION OF THE INVESTMENT COMPANY ACT OF 1940 

During the past fiscal year the Commission in its adnrlnistration of the lDYestment 
Comp~ Act of 1940 y concerned itself primaril.y with: (1) the registration' of com­
panies subject to the Act; (2) the disposition of applicat.ions filed pursuant. t.o the 
provisions of the Act; (3) the promulgation of rules prescribing the type of periodic' 
informat.ion and reports required'to be filed with the Commission and ,the type or infor­
mat.ion and reports required to be transmitted to security holders} and (4) the promal.­
gation of rules and forms to enable iilVestment companies t.o use t.heir' registrat.ion 
statements under that Act as a basis for effect~ registrat.ion of their securities 
Under the Securities Act of 1933, thus avoiding a duplication in'registration state­
ment.s and of ef,fort and expenses UP09 the part of investment companies. 

Most investment companies registered with the Commission pursuant, to Section 8 (a) 
of the Act during tl.e fiscal year ended June 30, 1941. HOiiever, 14 companies filed 
not.ifications of registration during the past fiscal year. Two of these 14 companies 
were organized during the fiscal year and the others had not registered previously, 
either because they claimed an exemption from the provisions of the Act or for same 
other reason. ' 

From the effective date of the Act to the close of the last fiscal year 481 invest­
ment comPanies of all types had registered under the Act. Ninety-one of these'companies 
~ the close of the last fiscal year had for one reason or another ceased to be invest­
ment companies, so that at the close of the fiscal year 390 inVestment companies were 
registered with the Commission under the Act. The total assets of these companies were 
well in excess of' two billion dollars at the close of the fiscal year. ' 

During the preceding fiscal year the Commission adopted rules which permit inVest­
ment companies to file copies of information already filed UDder other 'Acts administered 
~ the Commission in lieu of registration statements under the Investment Compaqr Act 
ot 1940, and there~ gave effect to the directive of the Congress as set torth ill Sec­
tion 8 (c) of the Act. The Commission also promulgated several rules and forms under 
'Which investment companies are enabled to use their registration statements tUed lIDder 
the Investment Company Act 'of 1940 as the basis for registration under the Securities 
Act of 1933. The purpose of these new rules and forms was to eliminate duplication ot 
filings under the various Acts of)material already filed under one Act. In this caonec­
tion the Cammis$ion promulgated Form 3-4 under the Securities Act of 1933 for regis~ 
tion under that Act ~ closed-end management investment companies 'registered on Form 
N-8B-l under the Investment Camp~ Act of 1940; Form S-5 tor registrati,on Under t.he 
Securities Act of 1933 of open-end management investment companies registered on Form 
N-8B..:.l; and Form S-6 for registration under the Securities ACt. or 1933 ot UJI1t. 1DVe1J't..­
ment trusts registered on Form N-8B-2 under the' Investment ~ Act of '1940.' III ad.­
dition, rules were adopted to enable investment compan1.es ,to tile their' amm.al reparts 
under the Investment Comp8lJlY' Act of 1940 as their annual rep<Jrta under all Acts ad­
ministered by the Commission pursuant to 'Which the companies .ere reqtd.red to tile au-
~ reports. ' 

PERIODIC REPORTS TO THE COMMISSION AND 10 SECURITY HOLDERS 
, , 

Section 30 (a) o~ the Investment Compauy Act ot 1940 provides that registered in­
vestment companies must fUe annually with the Commission suCh hitormat101l, dOC'Ui81lta,' 
and reports as companies having securities registered an a naticm8l seeur1tiea exchanp 
are required to ~ile with the Commission pursuant to, Sectian 13 ot the Securities ~ , 
chaDge Act of 1934. Section 30 (b) of the Investment Comp8117 Act ot 1940 authorizes 
'the CommiSSion to re<iutre registered investment companies to rUe reports on a s8ld.­
annual or quarterly basis so as to keep reasonably current the iIlformation c~ 1D,' 
the registration statements ot such companies. During the preced1ng tiscal ~ tbiI ' 
Cammissi01'l promulgated two periC?dic report torms applicable to JII8DBg8Dl8I1t iDv8stm8Dt 
Y For a description of this Act see Seventh Annual Report page 1. 
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companies. During the last fiscal year the Commission promulgated annual report forms 
for unit investment trusts ,and other types of investment companies. 

The annual report forms are designed to bring up to date, as of the close of each 
. fiscal year of the registrant, the information originally fUrnished by the registrant in 
its detailed registration statement. 

During the past fiscal year 215 annual reports and 911 quarterly reports were filed 
by registered investment companies of all 'types. 

Section 24 (b) of the Act requires the filing with the Commission, within ten days 
after the use thereof, of copies of the full text of all sales literature empla,yed by 
various types of investment companies registered under the Act. 'Daring the past fiscal 
year 1,069 pieces of sales literature were filed with. the Commission. 

Section 30 (d) of the Act provides that every registered investment company shall 
transmit to its stockhold:~rs, and file .with the Commission, at least semi~ally, re­
ports containing certain prescribed information and financial statements. During the 
fiscal year ended June 30, 1943, 1,078 periodic reports to security holders were f~ed 
with the Commission. 

APPLIqATIONS FOR EXEMPTIONS OR EXCEPTIONS 

AtPlications under Section 3 (b) (2) of the Act.--A company which cames within the 
quantrative definition of an "iiivestment companyn_ as contained in Section 3 (a) (3) of 
the Act may apply to the Commission for an order, pursuant to Section 3 (b) (2) of the 
Act, declaring it to be primarily engaged in a ~siness other-· than that of an investment 
company. Such other business may be conducted either directlY or through majority­
owned subsidiaries or controlled companies conducting similar types of businesses. Dur­
ing the past fiscal year two_such applications were denied, and one such application was 
withdrawn. The Commission granted 6 applications pursuant to this section during the 
fiscal year,' and at June 30, 1943, 6 applications were pending. ' 

Other applications for exemptions.--Section 6 (c) of the Act confers upon the Cam­
mission general exemptive powers if and to the extent that such exemption is-necessary 
or appropriate in the public interest and consistent with the protection of investors 
and the purposes fairly intended by the policy and provisions of this title. 

Thirty-nine applications under this section were pending before the Commission dur­
ing the last fiscal year. Of these 39 applications, 21 were filed during the last fis­
cal year and 22 were disposed of by the Commission during that period. 

Section 6 (d) of the Act authorizes the Commission toqxempt small closed-end in­
vestment companies from any and all provisions of the Act if the securities of such com­
panies are not sold outside the States of incorporation and provided the exemption is 
not contrary to the public interest or inconsistent with the protection of investors. 

Three applications under this section were pending before the Commission during the 
past fiscal year. All of these applications were filed during the year and were pending 
at the close of the fiscal year. ' 

DISSOLUTION OF INVESTMENT COMPANIES AND WITHDRAWAL OF REGISTRATION STATEMENTS 

Eleven registe~ed investment.companies filed applications with the Commission dur­
ing the fiscal year seeking orders of the Commission declaring that such companies had 
ceased to be investment companies within the meaning of the Act. These applications 
were filed pursuant to Section 8 (f) of the Act, which provides that whenever the Com­
mission, on its own motion or upon application, finds-that a registered investment com­
pany has ceased to be an investment company, it shall so declare by order, and upon the 
taking effect of such order the registration of' such company shall cease to be in effec~ 
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'l'b.e COmmission bad pending before it approximately 21 Section 8 (f) applications 
during the fiscal year. Of' t.hese 21 applications, 11 were granted and 10 were, pending 
at. the close of the fiscal. year. The applications that were grant.ed involved com­
panies which bad formally dissolved and distributed all of their' assets to their secu­
rity holders, companies which had merged with other companies and transferred all of 
their'assets t.o such other cQmpanies,' and companies Whose outstanding securities were 
OiIDed by less, than 100 persona and which were not maldng and did not presently propose 
to make a public offering of' t.heir secur1 ties. The last category of companies men­
tioned is excepted fram'the def1D1tion of ninVestment compan;yn by the provisions of 
Section' 3 (c) (1) of t.he Act.. 

AFFlloIATED PERSONS OF INVESTMENT COMPANIES 

Transactions between investment c~ies and their affiliated persons. -Section 
,17 at the ACt I118kes it 1Dlli1IfUi lor ~ ~ated perSon' or promoter of or principal 
1Dldenrriter for a regis~ investment company to sell to, or purchase securities or 
other ~operty or borrow money or other property from, the investment. comp~ or any 
'c~,controlled by it. However, authority- is given t.o the Commission to exempt, by 
order; aD;Y proposed transaction if evidence establishes that. the terms of such trans­
actiOn, !~1uding the consideration to be paid or received, are reasonable and fair ~d 
do DOt'~lve overreaching by ~ person concerned, and that it is consistent with the 
policies 'of the investment c~ as recited in its registration statement and with 
the ganer8l purposes of the Act. 

Far the fiscal' year ending June 30, 1943, there were filed or pending from the 
'pmecedJDg year 25 applications to exempt. proposed transactions between affiliated per­
~ and, investment cOmpanies, 'or companies controlled by them. The CoDmdssion disposed 
of n of nch applicatioils after hearings; one was withdrawn without hearing, and 13 
..are piml1ngat the close of the year. While these applications ostensibly sought ex­
emptlG1l' of a proposed transaction involving the purchase and sale of securities, the 
dlspoB1:tiOll otsuch applications often included such matters as reorganizations and re­
capl~tions of investment companies as well as affiliated non-investment companies. 

CIVIL ACTIONS INSTITUTED BY THE COMMISSION 

'Dar1Dg this fiscal year the C'lDIIIlission instituted two actions to restrain vio1a­
tloim of' the Investme'.O.t Company Act. of 1940 and to seCUTe the appointment- of a receiver 
1I1lder Section 42 (e) of that Act. ' 

The first case, ',Securities and Exchange Commission Vo United Funds Manacnt 
~ation" !I sought to eIijotn' the named otficers and directors of unnea s 

ement Corporation from acting in that capacity- and to have a receiver appointed. 
Shortly af'ter the commencement of the Commission's action, the corporation filed a . 
})8titl~ ,of volliDtary' bankruptcy ,in the adjudication of whi~h the Commission appeared 
as amicus 'c:ai'1a8. The Commission's action has' been continued' pending ,the disposition 
of this' baDkruptq proceeding. ' 

. lil ~ aud E2tC~ CODIIIIission v. fiSCal FImds, Inc. Y the CCllllllliBsion's 
compl.aiJl£ viol&t!~SectiQn 22 (e) ot the Investment CompaDy' Act of 1940 ,and 
a8bd ~,z ~ appo1JitasDt of a receiver. An ~tion waS granted add a receiver was 
appcdBted bY the court OIl Janua.ry 12, 1943. 'J/ . 

y'U.S.D.C. We:$rn Dist. of Mo. 
, ' , 

Y U.S.D.C. District· Or Delaware. 

,Y!he f1nB1. dietribittiOll of asSets was ordered em October 28; 1943.' 'The am~t of 
, - the assets at this tille was in excess of the BmOlDlt at the time of the OOllllll8D.C8III8Ilt 

of' \he' &ctiall~ , 
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The Commission obtained an injunction against James S. Gladish !I from further 
violation of the registration provisions of the ~estment Company Act of 1940. In its 
complaint, the Commission alleged that Gladish had been using the mails and instrumen­
talities of interstate commerce in selling, purchasing, redeeming or otherwise acquiring 
face-amount certificates of Guaranty Income and Trust and effecting securities transac-, 
tions for the trust without having the trust registered pursuant to the provisions of 
the Investment Company Act of 1940. . 

!I Securities and Exch~e Commission v. Guaranty Income Trust and James· S. Gladish, 
U.S.D.C. Dist. of 0 • Defendants consented to entry of judgment. 
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PART VII 

ADMINISTRATION OF THE INVESTMENT ADVISERS ACT OF 1940 

ENFORCEMENT 

As was pointed out in the last annual report, the Investment Advisers Act .01. 1940 
does not confer upon the Commission the authority or duty to make periodic ~ctiOllS 
of. the records ot registered investment advisers such as is conferred upOn the Cammis­
sion by Section 17 (a) of the Securities .Exchange Act with respect to registered ~kers . 
and dealers. The Commission has, to be sure, investigatory powers under Section 209 (a) 
of the Investment Advisers Act, but these powers may be employed Only when 1t appears 
that the provisions of the Act have been or are about to be violated and the Commission IS 
enforcement work under the Act is therefore necessarily limited. The Commission is mak­
ing a special report to Congress with recODDllendations in this matter. 

INVESTMENT ADVISERS' REGISTRATION STATISTICS 

The following tabulation relates. to investment advisers' registratiorisl 

July 1, 1942 - June 30, 1943 

Effective registrations at close of preceding fiscal year ••••• 
Applications pending at close of preceding fiseal year •••••• 
Applications filed during fiscal year • • • • • • • .' 

Total . • • . . . . . . . . . . . ., . 
Appli~ations withdrawn during year. • • • • • • • • • 
Registrations withdrawn during year • • • • 
Registrations cancelled during year • • • 
Registrations denied during year ••••• 
Registrations s~spended during year • • • • 
Registrations revoked during year !t. 

. . . . . . 

• • e. • 

. . . :-
Registrations effective at end of year. . . . . 
Applications pending at end of year • • 

Total . • . . . . . . . . . . . . • 

732 
7 

79 ·m - 1 
104 

5 
o 
o 
1 

698 
9 

On June 30,1943 there were 69S registered investment advisers consisting of 39S 
sale proprietors, US partnerships, 170 corporations and 2 others. 

!I III the Matter of Frimees J. Lu~be , - Investment Adrlsers Act .11~18ase No. 37. 
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PART VIII 

OTHER ACTIVITIES OF THE ·COMMISSION UNDER THE VARIOUS· STATUTES 

LI'lIGAflOB 

Civil Proceed1Dgs· 
I . . 

At the beginning of the fiscal year ended J\1Ile 30, 1943, 11 civil proeeed1Jigs in­
stituted by the Commission were pending; during the year, the Commis.sion instituted YI 
additional proceedings, including 28 1.njUnctive actions branght against 71 persons to 
restrain them from fraudulent and otherwise illegal practices in the sale of securities. 
Of this total of 48 proceedings,· 26 were disposed of during the. fiscal year, including 
23 cases which resulted in thEi entry of injunctions against 54 persons. Twenty-two 
civil proceedings were· pending at the end· of the year. . 

. Since its inception, the Commission bas instituted a total of 4'77 civil proceediDgs 
and disp~ of 455. Permanent inj'Unctions have been obtained against 994 firms and 
individuals. 

Data with respect to civil cases and appellate pr'oceedf:ngs, including a brief ~ 
scription of all civil proceedings commenced or pending during the fiscal year and their 
status at the close of the year, together with all ct1minaJ proceedings, are incl.uded in 
Appendix Tables. 20 to 30. Some of the more important of these civil cases have been 
summarized in the preceding parts of this report. 

Criminal Proceed1ngs 

The statutes administered by the CODIIIlisslon prOvide for the transad ssion to the De­
partment of Justice of evidence of violations of the criminal prov1s1OJlS or those 
statutes. The Attorney General determines whether criminAl proceed1ngs sball be. :lmrt1.­
tuted. It is the Commission's policy to make a thorOugb, :Investigation of ~eged nola­
tions ber-ore referring a case to the Department of Justice, and to f'arnish to the Depart­
ment the results of such in-vestigations as in the COIIIIIIisnon's op1n1.on appear to warr&1It 
prosecution.· Thereafter, if criminal proceedings are 1nst1tuted,the m8mbers of the C0m­
mission's starf who participated in the :Investigation assist the United states attorneys 
in the preparation of the cases for the grand jury and for trial, and in the 1Iri.t1JJg of 
briefs on appeal. 

During the fiscal year tlie en:fo~cement of the federal secur1.ties laws became in­
creasingly important by reason of the continued rise in national income, the accelerated 
accumulation of savings, and the concomitant sCarcity of consumer goods. In the absence 
of vigorous· policing activities, econarnic conditions such as these would be highly 
favorable. to the operation of :fraudulent securities promotions. 

DuriIig a period -of.war when industrial activitY is greatly expanded, when 1nd:ividua1 
savings are at a high level and when war bond selling campaigns introduce secarity in­
vestments to'-mill1ons of'-new investors, conditions are conducive to an increase in -
fraudulent seCUrities practices. The Commission is, therefore, app1y1ng-ext-ra 8nd un­
usual; vigilance to prevent. a rise in :fraudulent securi-Ues. activities. So far·as 118 are 
able to di:scover they: have been held in check.. . 
'!' . up t~ cJuiy 1, 1943, a .total of 2,223 defendants· have beeB 1nd1.cted· in cases deftl­
oped -by the COIIIIDission. During the past jear indictments were returned agadD8t 189 de­
fendants. Convictions ha-ve been obtained against 1,013 !I defendants. or theSe, 126 
der-endants were convicted daring the past year. This includes two def:endanta .held in 
crlJB1naJ contempt for violating decrees of injunction obtaiiled in aC'tions prosecuted by 
the Comm1.ss1.on. or these convicted defendants·, almost two-th1.rds had. p1eade4 gail.ty or 
no der-enae. Only' one-third of the defendants stood trial. 

!I Includes an adju3~nt of convictions for prior years reported late. 
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During the past fiscal year, in over 98% of the cases developed by the Commission, 
the main defendants either were found guilty by a jury or pleaded guilty or no defense. 
If minor defendants are included, the figures for the year are 126 convicted and 13 
acquitted. In almost one-third of the cases disposed of during the past year, the in­
dictment. was retUrned and the cas~ tried within the same fiscal period. 

The nationwide character of the Commission's investigations is shown by the fact 
that during the past year, as in previous years, the investors ·affected resided in.each 
of the forty-eight states. Cases were instituted or tried in approximately forty of the 
federal district courts. 

The status of all of the cases pending during the year and the major events in each 
of the cases are 'set forth in Appendix Table 23. Most of the cases fell into the follow­
ing general classifications: frauds on the part of certain brok~r-dealer~, industrial 
loan company frauds, stock market manipulations, miscellaneous investment company frauds, 
vending machine promotions, whiskey warehouse receipt promotions, exploitation of natu­
ral. resources, and promotions of inventions. :.:: 

An unusually high number of small loan companies'were involved in the cases prose­
cuted during the jear. They Were U. S. v. Dewitt T. s~sonJ et al (Stand8.rd System 
Investment Corp., Savaunah, Georgia); U. S. v. Jesse MChael (Industria+ Loan Company, 
Inc., Columbus, Ohio); U. '5. v. Carl A. Schroeder, et al (Continental Finance Company, 
Jersey City, New Jersey)"i'"lj. S. v. Charles R. Beall;-et al (Carolina Industrial Secu­
rities Corp., Columbia, South Carolina); U. S. v. CliftonM. Bisele, et al (Southeastern 
Industrial Bankers, Inc., District of Columbia); U. s. v. Joseph M. LYdon, ~ al ,(Brokers 
Acceptance Corp., Boston, Massachusetts). 

The first of these cases is illustrative of some of the practices. Standard System 
was a holding company lIhich had obtained control of a number of industrial loan com­
panies operating in various cities in Georgia. Prominent business and professional men 
who were not aware of the scheme were persuaded to serve on the board of direct.ors, thus 
furnishing Standard System with a respectable facade. Actually, controltof the corpora­
tion was exercised by Dewitt T. Simpson, Alonzo P. Ricks and Edward W. Brandon, who paid 
dividends out of capital, made fictitious book entries, and acted freely with the cor­
porate fUnds. They were indicted in February, 1943 in Savannah, Ga., for violations of 
the fraud provisions of the Securities Act of 1933, and for other statutory offenSes. 
All were conv1.cted, and varying prison terms were imposed. 

Charges of frauds by broker-dealers and stock market manipulation charges f1gured 
prOlllf.itently in the cases prosecuted during the year. The manipulation cases were U. S. 
v. Norman W. Minuse, et al (Trading on the New York Curb Exchange in the stock of -
Tastyeast, Inc.); U. 5." Yo Raymond R. Taylor (Trading on the Detro1:t Stock Exchange '.in 
the stock of MidweS't"'Abrasive Co.); U. s. v. Edmond B. Bronson, et al (Trading over-the­
counter in the stock ot: 'Bagdad Coppercorp.); U. s. v. He2 Lieberman, et !! (Trading 
on the New York Stock Exchange in the stock_of Julian & Ko enge, Inc.). 

In the first of these cases, Norman W. Minuse and Joseph E. H. Pelletier were con­
victed of conspiracy to violate the anti-manipulation provisi()ns of the Securities Elc­
change Act of 1934. The.defendants Were charged with operating a stock "jiggle" in the 
Class A capi.tal stock of Tastyeast, Inc., a security listed on the NeW York Curb Ex­
change, and during the period of their activities the price of Tastyeast had risen tram 
1-5/8 to 4-1/8. The proceeding during the fiscal year constituted the second trial for 
the defendants, a prior conviction for the same offense having been reversed on appeal. 
A second appeal is pending. 

Frauds perpetrated by broker-dealers on their customers were involved in U. S. v. 
Russell W. McDermott, Indianapolis, Indiana; U. S. v. G:: O. Braden, et !h., Parkers­
b\U'g, West VIrifii!a; U. S. v. E. E. Morrison,~al. ( orrison Bond Company, Ltd., 
Oakland, Calif.); U.,5."V.Pb:1lilp J. Liuzza, NewOrleans, La.; U. S. v. E. T. Konsberg, 
et!:!. (E. T. Konsbiii & Co., Chicago, rn.). _-
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In the McDermott case, one of the most important decided during the year, the con~ 
stitutionalit,y of the margin requirement provisions of the Securities Exchange Act of 

_1934 was upheld by" the U. S. Court of Appeals for the Seventh Circuit. The determina­
t~on is also notewortqy because it is the first court case predicRting fraud on exces­
sive trading by" a broker in a customer's discretionBr,y account. In 1939, the Commission 
learned of the impending dissolution of a Chicago stock brokerage firm, and reports were 
re~e1ved of irregularities in the firm~s Indianapolis otfice. An investigation followed, 
and it was discovered that Russell W. McDermott, m~ager of the Indianapolis office, had 
been guilty' of serious violations of the margin rules, by means of a deceptive system of 
"kitedfl checks and ":free-riding. II He had also engaged in certain fraudulent practices. 
'~ ~it cOurt of Appeals sustained his conviction {131 F. (2d) 313 (C.C.A. 7, 1942», 
and -certiorari was denied by" the U. S. Supreme COurt (31B U. s. 765). ' 

, ,The,M~on Bond Crtt!9Y case was the first instance of a conviction ,for hypotheca­
tion of cu~rs~,secur~es to contravention of Section B (c) of the Securities Ex­
cbimge- ~Ct of 1934. -E! E. ~orrison and H. C. Stone, who specialized in street improve­

'ment boJids, with offices in California, had !!old, bonds on a "when, as, and if issued" 
bas1s~ and ;t~a:f'ter, ~espite full payment by" the purchasers~ they had hypothecated the 
bondS with an Oakland bank, in violation of ' regulations promulgated by the Commission. 
They Bre indicted in San Francisco on September 16, 1942, conVicted on pleas of nolo 
conten~ere and sentenced on April 13, 1943. 

Oil ana gas leases were the underlying basis for investment in the following casess 
-!!.:....A.. v. Roy E. Wilson (Wilson Drilling Company, Danville) Illinois); ~. v. Eugene 
'M. Shirley. !i!b Indi~apolis, Indiana; U. S. v. E. Randall Henderson, Memphis, 
Tennessee, ~. v. Todd,M. Pett!grew,'et al (Western Plains Oil Corp., Rochester, New 
Yor~), ~ v. Joshua, F. Simons, !i !!"'1Peoples Gas & Oil Corp., State of Washingtonh 
!!..:....E. v. Gabriel Dla~ et a1 (PlaqUemines Land Co., New Orleans; La.); ~. v. W. H. 
'Koch, et al (Patm1n oaii'ctIon Co., Casey, Illinois), U. s. v. H. R. Edwards 1/ (Edwards 
Petr~liWn ""'e'o., Oklahoma City, Okla.) J ,U. S. v. George t:""1Jreen (Midrist Petroreum, -
Wichita, _ ~ansas). -

-ne vending machine cases included U. ,S. v.' A. B. Block (National Automatic Ven­
'<lors, Dallas, Texas); U. S. Y. Maurioe A:I:8v1ne-, et a1 ,(Ptqmaster Plan, Inc., Boston, 
Mass.h, ~., v. AlbertJ"""aI1is (Park:tng Reter Corp., Cleveland, Ohio). 

In the usual vending machine case, the, promoter undertakes to sell vending machines 
to the _investor_under _an arrangement wbereb,y the investor will immediate~ lease the 

'macntne back to the promoter, who is ,to operate it'for the new owner on a profit-sharing 
basis. Thereafter, periodic payments, purporting to be profits, are made to the inves­
tor. ,ActuallY, such payments are made out of capital., The purpose is to induce the 
pvcbase-;of ad~tional machines. This fraudulent pattern was the subject of the indict­
ment, +n 'the '):,eVine case" which involved the sale of cigarette and peanut vending ma­
oh1nes.,' A,ddit1onal frauds were also charged. One of the defendants, Alfred D. Cohen, 

'b&s been' cOnvi.~~ed,and'sentenced on ,a plea of guilty. The others are awaiting trial. 
,The C_~sion's_ :intez:e,st in these cases arises 1'l:'om the fact that the transactions, 
'under t1i8 'S8Cur1ties Act of 1933, are essentially securities investments rather than 
mere sales of personal property. ' 

'" "~'~';';1Dg ~comPa.ili s~~cks ,were' orten involved in the fraud cases. In a number of these, 
the securities_,were sold by residents of Canada operating from across the border without 
campllanceW1th the,' statute,s of this, country. The Commission has been cooperating with 
the State Department' and the Department of Justice in efforts to obtain ratification of 
a pendiDg treaty with Canada in order to ,permit extradition from Canada of those who' 
violate our securities laws and other cognate statut~. The treaty was ratified b,y the 
United states Senate in 1942. 

!I 113 F. (2d) 286; 312 U.S. 473; 131 F. (2d) 19B; 317 U.S. 6B9. 
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The cases involving promotion of mines in this country were: U. S. v. Patrick T. 
!!!!!!z, et ale (Rainbo Gold Yines t Marysvale, ~ U. S. v. Edmond B.Bronson et- &1. 
(BagaacfCopper Company, New York); U. S. -v. Phillip -guetter (SUetter ptacer Mines -
Josephin~ County, OJregon); u. s. v.Aiii'Os Downs, George Hawly, et a1.; 133 F. (2d~ 966 
(Hmnbolt Consolidated MinesCo:", Clear creek County, Colo.); U.S.v. S1Dlon C. Hedrick, 
~!!. (Desert Gold & Aluminum, Alaska and Imperial County, ciIIf.). 

Promotion of mines in Canada were involved in U. S. v. JolIn Berek (LaReine -Gold 
Mines, Ontario, Canada); .!!.:....e. v. Edward S. Harrison, et ale (Pilot Moqbdenite ~s, 
Ltd., Ontario, canada); .!!.:....e. v. George ReynoldS, et ale lAvan Gold Mines, ~td., Mon­
treal, Canada); U. S. v. J. Samuel Wacker, et al. T"The Financial Indicator", Toronto, 
Canada). - - -

.. Among the cases involving charges of fraudulent transactions in whiskey warehouse 
receipts were U. S. v.Edward A. Sloane, et ale (A. D. Lowe & Asaociates, Chicago, 
illinoiS); U. S. v. Mark A. Freeman1 et aI:'" 't'Consolidated :Associa1;eS~. Inc., Chicago, 
illinois h u. S. V. Frank J. Ryan, at ale (Research and Investment Co., Wl1 mi ngton, N. 
Carolina); ~. vo- John Factor, ~a:t:-(Umted Bottling & Distrib1rting Company, 
Chicago, illinOis, and Cedar Rapids, lon.). 

" Factor lJake the Balber) and a group of confederates, operating througli the United 
Bottling and Distributing Company, a Delaware corporatiori~- defrauded some 250 investors 
to the extent of $1;000,000. The oWners of whiskey warehouse receipts were induced to 
exchange them for bottling contracts, b,y the terms of which United Bottling was to hold 
the whiskey until it matured, see to its bottling and distribution, and transmit the 
profits, less a stated service fee, to the investors. Actually, -United Bottling was a 
mere paper organtzationj and the confidence ring Bold' or hypothecated the whiskey ware­
house receipts as soon -as possession was obtained. OWing to the destructicm of corpo-­
rate records, an intensive, two-year im'estigation was nece88a.r:Y to secure evidence 
SUfficient to convict. An indictment liaS retlU"ned in Cedar Rapids, Icnra, 1II.BD\Y of the 
victims of the fraud being Iowa residents. Eleven defendants pleaded guilty and re­
ceived substantial prison sentences. Factor lIaS sent to the Federal pen1tentialy at 
Leavenworth for a term of ten years. 

Other cases during the: year involved a 'Social. and fra:tema1 organj.zation' (the 
~ Ctub~ companies promoting inventions, purported investment programs in assetS or 
one Kind or another (such as land, mortgages, building and loan aecur1t1ea, or stoCks " 
and bonds), a newspaper, a reference library, the So-called :f'ront-money racket, a stock­
market tipster, sale of ship-shares, and."praillot1on- of a p1n1ess diaper. 

The Mantle Cl:ub was organized by Hugh B. Monjar"and was a naticmw1de traterna.L 
~zatlon 'With jo;ooo members, devoted to moral betterment and other high ideals. 
A. deep sense of personal loyalty to Monjar was- fostered fIIlODg the "1II8Blberahip. Monjar 
Was represented as -e. t1nancially astute individual, who could and lRJUld extend peCUBiar;r 
benefits to persons proving themselves wortl\Y. A large number of the c1ub's members 
were induced to- make personal loans to Monjar. Th8 sum of $1,340,000 was raised in this 

I • 
1B8Dner. 

The Oommission' s -imest1gation resulted in the 1ndictmellt of McmJar. and a. lUiiIIber of 
his confederates. It was charged that Monjar had converted most ot the -Dlone;r to his 
-own use, and that he bad obta1lled the $1,340,000 loans by fa1se~ representing t~ be 

, WOUld assure the financial 1JJdependence of those who put up their money. It 11'88 alJJo 
eharged that Mant1e C1ub members were indueed to deal, to their disadvantage,'v1.th 
enterprises cOntrolled by Monjar and his 'associatefl. Monjar and ten co-defendants were 
cODrlcted, and received jaU sentences totaling over twenty-three years, and fines 
totaling more than $81,000. Appeals are pending at the pres8!lt time. 

In a f'ront.-money case (~. v. Edward Hill, et!!.), the scheme, as alleged in the 
indictment, involved getting small business men who needed addition8.l capital to 1II8ke aD 
1td.ta.al :P8iment on account or the expenses incident to the obtaining of private tiDlmC1a& 



or the floating of eecurl1aes. The ,d~feDdaDts made a pre~e 'ot finan~iDC operatiou, 
it was ciharged, although ac~ tMre was no iiltellticm'ot'rendering the services prc:a;.;,;' 
-iseci; El.Etven of the twel:<i1'18 defendants bave been c~cted- CD, pl~ ot guilty' :d!!V " 
contendere, th9most recent of the being cma SamueJ. 'J. Lew1s:. The tweltth der " " ' 
&is not been apprehended. ' ,,' 

, In the ebip-sharee 'case CU. S. v. Mar;LI..,Gllbert, !!. U.), the inventor ot 'a,mrr 
type boat. .. called the JlSea H;ydro--rlo.lll , ~ waenppoaed""to operate GII.1m ent1l'el:r, 
new principle" sold shares to the inveetrag public em the t~ft pretenses that a pre­
viously promoted vessel was in INccessM operation, and. that the new ship was in ,pro- , 
cess ot canst~iall as a &4,000,000 liner "hich,would attaiJl a speed of 80 to 100 .uee 
per 'hour. The tour defendants in this case pleaded gUlty'. 

) , 

ID the tipster case,. a railroad bond trader named John HessiOn, who bad b8eB the 
author ot the newspapel' col'lDllll, "streaks of Steel" J was conv1ct~ tor violations' t4 the 
,hand provisi0nB of the Securities Act at .1933. The ind1.ct.ment chGrged that be had , 
pretended to have inrlde information derived f'rQIII. a goveulldnt source, as to a~1on to: be 
taken by' the Interstate COIIIDlerce CClIDIIdssion in eonneetion with the reorgaBih.t1on at a 
certain railroad. It was also charged that the dissemination ot -thisrmd other table 
1nt01'lll8'tion induced widespread purchases and a 1D8.t'ked rise in the price of the boDds. 
Hessian baa taken an appeaJ.. ' 

In If. S. v. ~H.Ror1' ~.r ... (General Ordnance. Co.) an iadictlllent retUl"DCtd 
in' New York City-~ t tiD '¥he saIi of 'General Ordnance pref'erred stock., Hevenor 
represented that a Dew.type of 'mechanical. fUee, designed for use '011 mt1-atrcratt pro­
jectors~ had been de-nloped. by' tbe

1
comp8D1' and'was ready for test1llg, wher.eas it was, 

charged that. the developmen1; work had-been abandoned before completion. 'fh1s case.m.B 
not bean tried. 

COMPLAINTS AND lliVB8'1'IQATIDNS 

The COJIIIIIission, during the ~1.naJ. ~ar eIl\i~ J\1J18 30. '1943', receiV9d 'apprax:1mate~ 
l2,84O items of mail chssitied as ~complaint-erttorccaent.1' 'l'h1s correspondelioe de~ 
nth alleged securities violations C011Stttutes one of the COIIIIl1ss1on's chief sources or 
1nfOl'lllation conoerning pOssible securities Tiolations • Ittvestigations 'made by', tbe, c.;. 
mssion"8 awn staff and contavts lDainta1.ned by' the statf with other gOVfi"1'lllleutal ,(Fed- . 
eral, State and local) or private agencies pt"ovide additiOliAl 1nf'ormat~OIl eOlloend.ilc '. 
alleged violations. The tollowiDg table 1ndicates the extent ot the CopadslJioa's !nne­
t1gatory actiVitiese 

Investigations' 
Investigations iUld legal cases 

Investigation initiated or closed (or lltvesttg~ti.cm 
lirIestigations 'cases pending docketed July changed to cases Pead'bll 

July 1, 1942 1, 1942:, to docketed cases) Jae 30. 1943, 
June 30; 1943 July 1, 1942 to 

June 30, ,194) 
'I iii 

Pre11minar,r, !I ll9 89 126 It 
Docketed W 541 199 ' 174 ,i!! 

' iii" 

Total 660 ,,2m 300 ' 647, , 

!/,ImesttgatiOllS carried on thrcJash correBpoildeuee and limited ti~ld~. 
I 
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The Commissi.on's Securities Violation Files, t'lOTlsi,s1;.1.ng of a clearing house of in­
formation coucerniDg fraudulent securities transactions, and established in connection 
with en1"orcement and registration activities, have been maintained and expanded during 
the year through the continued cooperation of State securities commissions and other 
pUblic agencies" members of the National Association of Bett.er Business Bureaus, Inc., 
and members of the United States Chamber of Commerce. As of June 30, 1943" the COIIII'Ilis-

, sion had assembled in these files data concerning an aggregate of 43-,382 persons against 
whom. Federal or State action had been taken in coanection with securities violJltions. 
Daring the past fiscal year alone addition8J. items of information relating to 6,004 such 
persons were added to the'se fUes, including information conceTning 2,317 persons not 
previously identif'ied therein. 

ACTIVITIES OF THE COMMISSION IN, THE FIELD OF ACCOUNTING AND AUDITING 

Effect of the War 

One of' the most 'important problems confronting accountants during the past year 
has been that of determ1n1ng the proper 'approach to be taken toward the special uncer­
tainties which are inherent' in the presentation of financial statements under existing 
wartime ~onditions. Accoantants have been obliged to face situations in which the (m­

tire business done is novel, is subject to abnormal business and economic risks, and is 
conducted under novel legal, and contractual arrangements of uncertain incidence. 

The Commission has cooperated with the accounting profession and with particular 
registrants in exploring these problems and in developing appropriate techiques, pro­
cedures, and interpretations for dealing with them. One of the most important and per­
vasive of these uncertainties has resulted from t-he statutory provision f6r, the re­
negotiation of war contracts of- companies ,engaged in war productiOn. The Commission bas 
.followed a policy of requesting that the financial statements of registrants disclose 
the pertinent facts 'about the comp8D¥'s position with respect to renegotiation. In ad­
dition the ccmimission, dur1Dg the past year, amen~ed its requirements for ~ing interim 
-reports on Form 8-K so 'as to require the filmg of this form. upon the settlement of arry 
renegotiatiOn proceeding. ,Inasmuch as the settlement of renegotiation proceedings 
eliminates a material uncerta1ntj nlative to the financial statements, it was felt that 
the fact of $ettlement called. for prompt disclosure in an interim report. The provision 
of war and post-war reserves for the 'special. expenses and losses attributable to wartime 
production bas in the case of maDY' registrants been a most difficult accounting problem. 
The Commissi.on has not attempted to issue general ru1es governing the prov:1sion of such 
reserves. However, in Accounting Series Release No. 42 attention was called to the dis­
closures that should be made in fins:acial. statements with respect to such reserves and 
the charges made in establishing them. 

Accounting finns and business organizations have contimied to be faced with cri ti­
cal shortages of personnel. The seriousness of the situation prompted the Camm1ssion 
during the past year to und~ a comprehensive revision of its reporting requirelllents 
designed to facilitate the .f'urnishing of financial infoI'!ll&tion with a minimum burden and 
expense. !I One such change permitted the omission or partial omission, lUlder certain 
circumstances, of particular schedules supporting the financial statements of regis­
trants.· Also, money figures in financial statements were permitted to be stated in 
even thousands with zeros omitted. It was expected that these changes would permit sub­
stantial t1llle saving in the f1ilal preparation of schedules and financial statements. 
Furthermore, it was provided that f~cial statements included in annual reports to 
stockholders might, in some cases, be filed in lieu of the financial statements required 
to be filed under certain annual. report forms of the Commission. Financial statements 
SO filed lIIUst, however" substanUa1.ly comply with the'requirements of Regulation 5-X. 
The concept of "substantial conformity" was clarified by an interpretative Opinion of 
the Chief Accountant in Accomrliing Series Release No. 41. These several. changes have in 
all cases been matle permissive so as to avoid' any possible hardship to registrants for 
_am the pre mating requiremBats lIOUld, because of special. circumstances, - be simpler. 

Y Securities Act of 1933 ReleaSe No. 2888. 
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copatiOD \t1.th ~essicma1.. Societies and othsnr, 

The caJdII18s1cm .Jm.s' 8~ to' CQOp6J'&te with tile acecnmt.1Dg pratesu01l and' to add 
U.s f'ull ~QIlC8 to ~ i4 tile profeBsiODill. ,soeiet1es and others in a joint e~;f'ort to 
ma1iltain and rai8e ~iDg 8Iid'aucI:l~ staud8rd8-. As hereto~ore., the ConmrIss,1~ in 
its prOllDllgatiOll ~ ~ ~'opiJd.onsOll accoaut.1Dg JBa'\1iers» has" ~ver 'p:l"Htieable. 
invited the c~ or ~eat1GD8 or otbsr i'eclera:l 81ld State agencies interested in 
accounting. or ecimBd:ttees Of prOtesaicma.1 8Ocieti8Sll ad Of other 1nt.eresteci persons. 
Recipr~all7, tba ComiIdas1.cm lias beea iDv1ted to Oft'er nggest1.0D8or COIIIID8Ilts on pro­
posed actiOns or bulIetin8 ~ these dl"llIItbatiCJ.uso !he benefits accru1Dg f'ram such 

, cOoperation' have ccmt1Jm8d to, be qa:J;te subtrtlInUa1. 
PJooress1onai .Ccmdttct . ' 

, ~Dt Status is reqdsJ.te t'ar a prOfes1d.oual. ac~ U bia eertiti~atiOll 
is to accompllsh. its :bitended pupose of' prorid1ng an impartial. ami ~ l"8V1ew of' the 
financial statemeilts of' a partic1l1Jir etiiiip&Dj. !he COIIIDissiOll in its ~t1cms, 'aild 
Published re1.easRS has' previ01J8ly- iudicated pa:rt'lcular relationabips Or cOnditions that 

,,:m1ght destroy 1ndepandeIlce. Roaeter,:iorlng' the ~t year the CcJBmdBa1.on amended its 
'rules to cod1f',r 'the prindples to be applied in CO!l81der1ng qaestions' o~ 1ndepandeIlce. 
It appeared to be desirable to incorporate thas8 principles in th9 JJ1lbllshall rul.es and 
regulations in viw o~ cases 1n which Substautial amoant.s dlie 1"rcml of'f'icers and direc­
tors ..re ahmm separately ill bal.anee sheets filed nth the Commission but, in the 
b8J.anC8 sheet c0Jrt.e1neci in tbe ammaJ 'report to stockholders, were included withOtlt 
disclosure 1Dld.er the eapt1.o:a JJAccamts aDd notes receivable, len res8:rves.... Accoanting 
Series Release No. 37 amm.... the Ccm!ird.ssion t s rules to make' apl1cit ldrat lI8S pre­
Viously iiIIpl1cit - that in '1Idetend.!i:brg wbsther, an aeccnmtaut u ~ t'aet, 1:Ddepelldent 
''Witl1 respect to a parU.cal.ar c~., appropriate c~t1GJl shall.' be g1.". to the 
propriety of' thereiB.t1cmsbips aM ':Prac\1¢es bIvolVecl in all sarvices performed tor the 
comp8I\Y b,y such~ •• '~II 'fbII.S __ dNel!t resulted 1B irJqIdrfes ball the account-
1Dg ~~sslon as' to' wbetber the Ccumission! s intention 1188 to seek 'to deteradne th8 
IIpropriet;r" .of' these rel4tiOll8h1pe in '8IId, of'themselves. To ayo1d 8D7 possible Bd.s1i1-
terpretatiOll of its pollc,y; the Commission, in Acccnmting Series Release No. 44, amended 
tbe r.Ue in qustion to PrOvide that in determining whether an accountant is in tact in­
~ with respect to a particular registrant lithe Commission will give appropriate 
oonsideraticm to all relevant c1.rcumstances inelud1Dg evidence bearlDg an all relation­
~8 betueen the accountant and that regist.rmt • • .". 

A~~i5 'Sd_~Uug 

, Daring' the, past year ~ c:camssion ~ed its tJn1t0l'Dl Syatem. of' Accomts fbr 
Public tJtU1:f;,y' Jfn]MIII 0capin1es. The original S7Stem of' accounts prescribed for pub­
lic lItU1ty:holdiJlge~ became effective Jannary 1, 1m and contiilued, ill eftect. 
w1thout 'chli:age '1iIIltU these J,!eVis1atts 1Ib1eh were 8l!I1ounced in, A.ecount1Dg Series Release 
Bo. :39 issued DOeaber 19. 1942. AmoDg other tb:1Dgs the new system 'or aeeomts prc;v1cled 
tat a d1v1~ rece1ft4 'Oil stock of' a ~ c<Dp8lJiY of' the sme class as the stock OIl 
wb1.dh such div1deild was pa14' sJlOu1d not be treated as income. 1/ Previ0118ly it. bad been 

,prorldecl that such ~ c~1J1.th1ncerta1rl l.1m1ts, ,be Tneh ';d in income fir. ' 
caa:raed surplus at .. tbe ,cpUOil t4 tlrs reoipient. The other pr1ncipaJ. subt:Jtautiw cballges 
related to the, shovlllg ,of 1ncG1118 taxes in the 1ncame statement, _ the bandl1pg at dis­
ccnmt and reparcbaaEt pzwb'Ma oil c:apital stock» and llbasket.u 1Dvestmant &CCUtDlts in 
1idd.ch sevwal ~ al'G ~~ at an unsegregated book 8IIlcnmt.. 

!I In Sep __ 1941, a balletm was iSsued by t~ Ccmmdttee on AccCJliDtiDg Proc8dure of 
" tba AmBrican I:nstltute of' Aec01iDtants imlicatirig that a dividend o~ CCIIIl!lOD stock de­

'olaricl on CGIIIIIlCdl stock was Dot income. OIl October 14, 1943, tha Board ot Oovemors 
of the New York Stock BmbaDge issued a statement on stock cUvtdeads 1B 1Ih1ch the 
s8118 poei1iian was taJam. " 



-64-

The Commiss~on also amended Regulation S-X to pres~ribe the manner in which origi­
nal cost data and other -cODr?onents of utility plant are to be shown in the balance 
sheets of public utility companies and consolidated balance sheets of public utility 
holding companies which file financial statements subject :to this regulation_ These 
amendments, announc~d in Accounting Series Release No. 43, were predicated an the belief 
that the segregation of original cost, historical cost and other components of book 
amounts of utility plant is, in the light of present trends- of rate regulation, of great 
concern to investors. . 

More general questions of accounting principles or practices were dealt with in sev­
eral releases issued during the past year in-the Accounting Series. Release No. 45 
dealt with the account:ing treatment to be accorded premiums paid upon the redemption of 
preferred stock. This release, issued on Jun~ 21, 1943, concluded that such premiums 
should ord:inarily be charged to earned surplu~. Subsequently a committee ~ the American 
Institut~ of Accountants raised a number of objections to the position taken. These ob­
jections, which were first urged as to preliminary drafts of the release;, are neVerthe­
less be:ing given further consideration by the Commission. Release No. 35. dealt with the 
proper disclosure to be given :in financial statements to provisions and conditions that 
limit the availability of surplus for dividend purposes. Release No. 36 discussed the 
treatment by an investment compaQy of interest collected on defaulted bonds applicable 
to a period prior to the date on which such bonds and defaulted interest ~.purchas~ 
while Release No. 38 discussed the proper a~count1ng treatment-of the post-war refUnd of 
federal excess profits taxes provided for in Seotion 250 of the Revenue Act of 1942. 

Informal Consideration of Accounting Problems 
R8Ised in the Case of Individu8l Registrants 

The greatest part of the Commission's acoounting and auditing activities stems ~om 
the examination of financial statements fUed by' particular registrants. Memorand2. 
issued for the purpose of citing deficiencies or making suggestions for fUture-reports 
continue to play an imporant role in securing satisfactory financial -statements fOr in­
vestors. Also accounting and auditing problems have been the subject of imnm1erable in­
formal conferences between the pommission's staff and representatives or particular 
registrants./ These conferences have proved to be an expeditious means of ~olv1ng dif­
ficult or unusual questions with respect ~o which no specific rules have been issued Or 
the application of existing rules is ~certain. 

REPORTS OF OFFICERS, DIRECTo.RS, PRINCIPAL SECURTIY HOLDERS 
AND CERTAIN OTHER AFFILIATED PERSONS 

The general purpose and scope of the ownership reporting requirements, preseribed 
by Sections 16 (a) of the Securities Exchange Act of 1934,17 (a) of the Public Utllit,y­
Eolding Company Act of 1935 and 30 (f) of the Investment Company Act of 1940 and the 
Commission's rules, regulations, and forms promulgated thereunder, as well as the Cam-­
masion I s procedures for obtaining the filing of required reporte J exsm1n1ng them for 
compliance with the statutes and the ~es, obtaining amended reports where neo88S&ry J 

and the publication of information contained in the reporte, have been described in the 
Sixth Annua] Report, pages 180-182, Eighth Annual Report, page 47, and other prevtdUS 
annual reports. 



Description of Report 

Securities Exchange Act ~f 1934: 
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Original reports-Form 4, 10,657; Form 5, 125; Form 6,: 576 
Amended reports--Form 4, 911; Form 5, 32; Form 6, 62 ••• 

Public utility Holding Company Act of 19351 

Original reports,"Form U-17-1, fr7; Form U-17-2, 333; 
. Amended reports~Form U-17-1, 3; Form U-17-2, 22 • 

Investment Compariy ACt"of, 1940r 

Original reports--Form N-30F-l,,265; Form ~-30F~2, 841 • 
Amended' reports~Form N-30F-i, 19; Form N-30F-2, 39. • 

Fiscal Year 1943 

. . 

12,358 
1,005 

420 
25 

1106 . 
, .', . 58 

... At the close of the past fiscal year, when the security ownership reporting require­
ments hid been operative under Section 16 (a) for' more than 8 years, under Section 17 (a) 
for mor~/ than 7 years, and under Section 30 (f) for nearly 3 Years,- an aggregate of more 
than 200;000 original and amended rePorts had been filed by 33,815 persons closely iden­
tified :with the management or control of industrial. utility, and investment enterprises. 

CONFIDENTIAL TREATMENT' OF APPLICATIONS, REPORTS, OR DOCUMENTS 

The,Commis~ion mis power, as described in its Seventh Annual RepOrt, page 234, and 
previous annual reports,' to provide for the confiden,tial. treatment, upon application. by 
registrants, of information, contained in reports, applications, or documents such as 
prospec:tuses, ,Pl'oxy stat~ments and registration statements, requfloed to be filed ,under 

. ~: ilurilber" ~f the .. acts which it administers. 

':In 84diti~~ as'~se~"forth' in the Etghth'Am1ual'Repart, page 6, rules have.been 
adop~edJ,y the 'c~BSion pur~ant to the Securities Act of 1933,. the SecUrl~i~B .Ex-, 
ch8.Uge"Act" of 1934, and the Public utility Holding Campd.u;y Act or 1935,~ch proVide. 
tor the omission or confidential treatment, either on the COlIIIIlissioil's own motion. Or 
upon applica~ion, ot !J.DY ~ch,1ntormation which is inconsistent with the stm:ldards .. 
at ~he'COde ot wartime'Practices proMulgated by the United States Oftice of ~ar-, 
ship.- Shice cop:I:es at the documents tiled' with the Commission under SectionS 12' 8nef: 
13 of the Securities Exchange Act or 1934, the 'not inconstderable volume and th8: " 
nature ot which are indicated earlier on this report, must also be tUed lIith the se­
curi ties exchanges, the: COmmissicin ' has contiliued to obtain the cooperation ot tiiS' ex­
changes in temporarily ,wi tImolding \from public tnspection their copies at these docu­
ments until the Commission has completed its prel1m1nary examination of" this material 
and the exchanges have had. an oPPortunity to deltrt.e from ariy' document such information 
as is spec1f'ically authori'Zed or directed by-'the Commission. Immediatly thereafter­
these documents are made available tor public inspection. While the general. type of 
1n:formation -..hich the Office at Censorship in the Code ot wartime Practices d88lDb ad­
versely to aftect the war program and which thus, under the Commission's adcl1tional 
rules, .is to be omitted or treated contidentia.lly in doeumentos-,fUed uDd8I' the three 
statutes mentioned above, was summarized in'Securities Act of 1933 Release NO'. 2781, 
members at the Commission's staft have rendered eVery possibl~ assistance- to regt8t.rants, 
in advance at tUing dates, in the preparation of documents in accordance with the ob­
jectives sought by these rules. 

The tollowing table indicates the number of appllcati0D8-1ncludiDg thereunder 8.lfT 
action taken by the Commission on its own motion under these new rules~ceived and 
acted upon during the past year, together with the number pending at its close: 
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Applications for Confidential Treatment--Fiscal Year Ended June 30, 1943 
.. 

Number Number 

Act under which filed 
pending Number Number Number denied pending 
July 1, ~eceived granted or withdrawn June 30, 
1942 1943 

Securities Act of 1933 ~ 0 25 22 2£/ 1 
Securities Exc~ Act of 

1934 c 47 58 43 36 26 
Total 47 83 65 38 27 

, !I These figures represent applications filed under Rule 171 and Rule 580. 
,~ Both of these were withdrawn. ". 
'S! These,fi~es represent applications filed 'under Rule X-24b-2 and Rule X~. 

PUBLICATIONS 

Public Announcements 

Under the various Acts it is the Commission's duty to publish its decisions and 
generally to inform Congress and the public of its activities. Its releases are, classi­
fied into various categories so that a person may receiye the material 'relating only to 
those phases of the Commissionts work 'in which he is'interested. The Commission has 
made an exhaustive check of its Dl1iling lists to eliminate those no longer' desiring 
specified material. ' 

The announcements issued during the past fiscal year included 78 'releases under the 
Securities Act of 1933; 187 Under the Securities Exchange Act of 1934; 756 under the Pub­
lic utility Holding Company Act of 1935; 143 'under the InVestment-Company Act of 1940; 

'and 5 UDder the Investment Advisers Act of 1940. In addition, three releases were.is­
sued concerning the Commission's actiVities in corporate reorganizations and three re~ 
leases -were issued under the 'l"rust Indenture Act of 1939. . 

The Commission also continued .the daily publication of its Registration Record, 
'wh1ch presents a brief, description of data filed under the Securities Act of 1933 'and 
-the Trust Indenture Act of 1939. 

The folloWing is a partiBl classification by subject matter: 

Ophions aDd Orders 857 
Reports, on court actions 126 
Statistical data 34 
Survey aeries 22 
Accounting series 12 

.other, Publications 
\ ' 

Decisions and Reports of the Commission, 

Buckram-Bound: 
. Volume 9 - April, 1, 1941 to August 31, 1941 ' 

(The Decisions and Reports of the Commission may be purchased fr~ 
the Superintendent of Documents, Government Printing Office, 
Washington, D. C., and a price list will be furnished upon request.) 
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'fIIe1 V8 monthly' issues of the Of'ficial SWI.!Iii8l7 of Securi tT Transacti0D8 
and. Ho1diJlg8 'of Off1cer~ Directors and Prliieipal ~tockho1diers'. 

An alphabetical List of Companies Reg1sterecluder the lhvestaaeut 0.­
pmi,y' .let ~ 1.94C. 

AD 'alphabetical List ot lJavestme'D.t .!ciT.ttIer8,.Registered ~t to 
SectiOn 203 of the Investment Advisers Act fIl'ICJ40. 

a alpbabetlcal List or OVer-the-Counter Brokers and bealers registered. 
with tile Claalld:ss1cm 88 of JulT :31:, 1942'. 

List of Secor1t1es 'fraded :an Excba:Dpe under the Stlcuritie8 Exchange 
Act at 193'4. 88 ot Deeaaber 31, 1'942', tog.t,hel- with Supp1811lents thereto .. 

(A cmzPlete list of t. Cc.mdss1on's publications.., the Rules of Practice 
C1I' the" aatde to FOl'IIl8 w1l1 lje sent upon request aade to the office of'the 
ec-mQtoa' in PhUade1ph1&~ Pa.) 

DBPECTIOIl OF REGISTERED IR'FOHIIA'i'IOW BY THE PUBLIO 

Copies 'of ~ pubUc mt'Ol'mation em rue nth the CoIIIdss1on, appearing in regis­
trat~OD state.anWir appll.'cati.one, reports., declarations, and ,other pub1:1e dOCUlllents, 
are available tar '1:nspection 'in the Public Reference Room of' the Commission at 
Phnadelpb:1a, Pa. Dar1ng thB past fisc~ y-ear more than 7,3'Z7 'members of the public 
vlidted th1s hbl1.c Reference RoCDl see.InDg such iJlf'ormation, ami thwsands of' letters 
aDd te1ephcme calls -.ere reee1ved 'reqQesting registered information. ('i'bis is ex­
cl.usbe of requests tor releases, etc.) 'i'he Commission, through the f'ac1l1 ties pro­
nped tor the sal.e ot publlc ~egistered 1Df'ormation, tilled more than 1,757 orders 

'f'"ar photoeop1es ot water1al, 1ilvo1ving 148~468 pages. 

-IDsotu as practicab1e, the ec.nssion has s'ought to DlBke SOJIl8 ot the public 
'reg1Btered mtormatiOl1 tUed with it aTaUab1e in its reg10ual of"fices. In the New 
York ReI1'ODBl Of'tice at 120 ~, tacilities are prorlded f'tjr the ~tlem ot 
certa1Jl public ~cmaatiOD on tne, with the CdDission. This 'includes copies ot (1) 
ftch applications f"or pexomanent reglstltaticm ot secar1ties on all naticmal securities 
exchmlg8s, except tm. New Y~ ~tock Ji'lxohange ed the New York Curb Ex;change; as have 
recebed tiDal enmillatian in tJle Qoaiesion, together with copies of suJ'plemental. 
repOl"te and tIiie.tddiwta thereto,' (2t ammal reports tUed pursuant to the provisions 
of Sect'1cm 15 (d) ot the Securities Exchange Act or 1934, aa amended, by' issuers that. 
haft securities rel1stered 'Under the Becur1tles Act of' 19j3, as amended. During t.he 
past fiseal. year 8,051 members of the public visited the New York Of'1"ice Public Ret­
ersnce Roca. and more tba11 3,7dl made telephone calls to this office, seeldDg regis­
tered 'pU-l1c inf'OftIation, tol"l;ll8, releases" and other material. 

In the Chicago R~g101l8l. O1>fice, which ill located at 105 West Adalils Street, there 
are ava1la~l.fi tor public inspection copies ot 'applications for perJii8l1ent registration 
ot sacnir1tiea on the Nn Yo!'k Stock Emhauge and the New York Curb ExchaDge, wh1.ch luna 
receiftd .tiDal eQII,nation 1D the CODIIIl1ssion, together with copies ot 'all 'l!J11pPlemental 
'1"8.Ports' and ~t;s thereto. Daring the tis'cal. year ended June 30, 1943, more thaD 
2516' 'HQ1J 'of the pubUc v1s1ted the Chicago Public Rlf~ ROOII, and apprarlmateq 
6S2 tel..,IiOll8 calls 119ft ~iVed 'there' and 2338 re~8ts were made for registered. in­
toiwatioa, -tai'lllJ, _rel"'ea~ aDd 'pther _ter1al. 

lD each of the (Jaa1s81:on·s t"egional offices there are avaUable tor fnspeetion 
copies or ~tuaes used in pubu.~ otteril!gs of securities ef'tecti.."ly registered 
lIDder the Secar1tles Act of 1933, as wended. Duplicate copies ot appl1c'ations for 
rwg1strat1on of brokers or dealers ~act_ business on cmn'"",the-oounter markets, , 
tGptJi8r With saw18118Dta' atatamate tlHlNto, tiled'ilDder th3 Swarlt.1es ~bange Act 
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of 1934, are also available for publIc inspection in the regional office having jUris­
diction over the zone in whieh the principal offlee of the broker or dealer is located. 
Also, inasmuch as letters ofnot1fication under Regulation A exempting small issues of 
securities from the registration requirements of the Securities Act of 1933~ as amended, 
~ be filed with the regional office of the Commission, for the region in which the 
'issuer's principal place of business is located, copies 'of such material are available 
for inspection at the particular regional office where it is filed. ~ 

Durihg the past fiscal year duplicate copies of applicati0l18 for registration of in­
vestment advisers, together with supplemental stat~ts tb&reto filed under the Invest­
ment Advisers Act of 1940., have been made available for public' inspection ,in the region­
al offices haviDg jurisdiction over the zone in which the principal office of the in­
vestment adviser .is located. 

\ 
There are available for inspection in the C0IBIIIi8siem I'S San Francisco '8Dd Cleveland 

Regional Offices, in which are provided complete facilities for such registration and 
qual1.tication, copies of registration statements and appliCations for qualification of 
indentures filed at those regional, officea. 

Copies of all applications for permanent registration of securities em natiOnal , 
securiti,es exchanges are available for public inspection at the respectiVe excbaiage upon 
which the securities a~e registered. ' 

PUBLIC HEARINGS 
- , 

The following 'statistics indicate the DUmber of public hearfnga held b,y the Commis-
sion f'rom July 1, 1935 to June 30, 1943: ' 

7-1-35 7-1-40. 7-1-41. 7 .. 1-42 
6-30-40. 6-30.-41 6-~ 6-30-43 " Totals 

Securities Act of 1933 339 11 5 10. 365 
Securities Exchange Act of 1934 5ri! 98 84 83 7/2 
Public Utility Holding Compaqy 

Act of 1935 10.18 199 170. 183 1570 
Trust Indenture Act of 1939 3 5 0. 1 9 
Investment Advisers Act of 1940. 0. 5 5 0. Ie 
Investment Company- Act of 1940. 0. 84 133 ..E ' 270 -

Total 1867 40.2 397 330 2996 

PERSONNEL 

CODIIIIissioner GaDson PUrcell was reelected Cba1rman of the CCIIIIIII1ss1.cm OIl JqD.e24, 
1943, far .the period ending June 30., 1944.' ' 

On June 6, 1943, Commissioner Sumner T. Pike 1I'8S reappofntedB8 Comm1ss1'Oner far 
. the term expiring' on June 5" 1948. _ 

The Comm1ssioners as of the close of th~ past fiscal year were as fo~. 

Purcell, Gauson, Chairman 
Healy, Robert E. 
Pike, Smrmer T'. 
Burke, Edmund Jr. 

, o.'Brien, Robert H. 

As of the close of the past fiscal. year the personnel of the Camm1ss1on was ~~ 
prised of 5 Commissioners and 1,283 employeef!, of lIhich 321 wre ass1gDed to th~ Re­
gional o.ffices. This is. exclusive of 354 employees who were then in the'm:UltlSl"y serv­
iCe and '1I8re ,carried an -the payrolls aD a turlcmgh status. 
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As of January 1, 1944, the 'lIamber of 8lI1ployees in the militar,' service increased 
to 397. This does not include 13 employees who have_received honorable discharges from 
the military service and have returned to duty with the CommisS"ionj and one employee 
whose name was dropped from the rolls of the Commission because of his death 1rlrl.le in 
t,he military service. 

Reorganization of the Divisions of the Headquarters Office 

, A rather broad reorganization of the operating divisions of the COlIIIDisS"ion's head­
quarters office was put into effa-ct on August 24, 1942. The'Legal DivisiCJll, the Reo~ 
ganization Division and the Investment Company Division were then abolished. The rtulc­
tions and personnel of the Reorganization Division and the Investment Company- Section of 
the Investment Company Division were combined with those of the Registration Division 
and transferred to a new division lmown as the Corporation Finance Division. - The per­
sonnel and !"unctions of t-he Investment Advisers Section of the Investment Company Divi­
sion were transferred to the Trading and Exchange DiviSion. A certain portion of the 
investigative and interpretative staff of, the Legal Division were transferred to the 
Counsel's Office of the Corporation Finance Division'. Two new organizational ,units 
were created" i.e., the Solicitor's Office and the Opinion Writing Office. The re­
mainder of the personnel of the Legal Division was transferred to those offices. 

The immediate effects of this were substantial money 'savings in,that it was then 
possible to abolish many vacant positions without'impairment to the Commission's work. 
During the fiscal year, fUrther savings of man-power resulted cecause the new arrange­
ment of divisions and offices allowed greater 'Ilse of experienced supervisors and key-. 
personnel and provided for the consolidation in one division of certain examination and 
analytical work that previously had been performed in three divisions. 

Appropriations 

'l'itle 

Salaries and Expenses 
Printing and Binding 

FISCAL AFFAIRS 

Alnount 

$4,850,000 
60,000 

$4,910,000 

Obligations 

. $4,768,148 
20,121 

$4,788,269 

Receipts -for the Fiscal Year 1943 

Character of Fee 

Fees for Registration of Securities 
Fees under Trust Indenture Act 
Fees from Registered Exchanges 
Fees for the Sale of Photo duplicates 
Miscellaneous 

'rOTAL 

APPENDIX TABLES FOLLOW 

Unobligated 
Balance 

$ 81,852 
39,879 

1121,731 

Amount 

$ 68,627,28 
1,600.00 

111,404.21 
ll, 606. ';"2 

127.46 
$193,365.67 





Table 1. • ..aegistrat1ons IlIlder the Sec:..ur1ties i.r1.' or 1933 e!rect.ivJ.i dur.l.ng the fiscal year ended JUDe 30. 194':: 

'Pnrt l.e-lCm+...blL2'eg1Rrat1ol111 

(Mo;.il!t<I in thcnIaauds at dollar,)!) 

. 
" .. , 

All efiect.1~ reS1stere4 Propol!lld :ror aal.e :ror accomrt or 1aanIsr8 

Year 8lId llmIth 
1I1l1Dber of hnber 

-=t R1:Imber of NlIIIIber 
statements of iellWlS statements of 1_11 AImaIIt 

1942 

Jul7 10 12 22,620 5 6 8,5'7l 
Augost 7 7 29,353 5 5 9,825 
September 10 17 67,204 8 1.4 64,2'10 
October 10 11 3f"m 7 7 32,762 
November 4 5 19,857 4 5 19,857 
December 8 9 11,530 3 4 1,996 

1943 

JaD1J1U7 5 '10 90,162 1 3 89,?OO 
Febl'U8%7 7 - 28 26,005 3 23 22,247 
I4areh 22 24 57,435 15 17 54,073 
Apr1l 9 10 90,578 8 9 85,913 
May 18 41 133,907 12 33 71,424 
J_ 13 15 ,73,955 9 9 25,290 

total t1scal year 1943 123 189 659,480 80 135 485,928 

:'ahle 1.. Part. 2.-'Aethod of distribut.ion and ~ of seourity )ll'O?oseci for sal. for the account of issuers 

(J.mo\Ul1.S in thousands or do lla:-s ) , 

Type of security 
Method of distribution 
~ group to 1Ihom offered All , Se=red 'lnsecured Preferred - COl!llllOn ()tber1/ 

types bonds' . bonds . stock stock types 

All methods of di.s'tribution LS5,928 182,372 134.061 32,215 64,744 72,536 

To geDIII'8l pahUe 460,532 182,372 133,635 28,532 48,697 67,296 
fo aeeuri't7 holders 16,?OO - 417 3,683 12,101 500 
To other spac1al groups 8,696 - 9 - 3,946 4,71,0 

Tlaough 1mrestmeDt bankers 410,101 182,372 133,485 30,619 56,930 67,296 

B,y purchase 8lId reaalll 36l,84O 182,357 132,485 28,095 18,904 -
To genere1 public 349,O~ 182,357 132,485 26,568 7,675 , -
fo seeur!.'t7 holders 12,755 - - l,sp ll,228 -
fo other special groups - - - - - -

On best efforts basis 108,861 15 1,000 2,524 38,026 67,296 

To general pahUc 107,861 15 1,000 1.,524 38,026 67,296 
To seauri't7 holders 1,000 - - 1,000 - -
To other speCial grOupe - - - - - -

B,y isl!lU81'll 15,227 - 576 1,595 7,8l4 5,2.40 

To geDIII'8l pahUe 3,586 - 150 41,0 2,996 -
To secur1 't7 holders 2,945 - 417 1,155 872 500 
To other spac1al groupe 8,696 - 9 - 3,946 /.,740 

11 All data are ahIml as of the effective date of reg1stration with the exception of lS8USS sub3ect to competitive bid­
d1:ag, 1Ihioh are 1Dcluded in the period dur1Dg 1Ih1ch tile results of the biddiJIg were mads IaID1m to the Commission lIT 
post-'etteeti ve BIIIeDdmtmt. 

ZI Ro1md1ng off f1gul'es bas reSlllted in sl1ght diffeninces between the total3 8lId the actual INJDS of the aomponenta. 

JI Incl.Ddes certificates or participation, cert!ticates of benarieial interest, 8lId warrants. 

lIote.-For earlier data _First to Eigtrtb Ammal Reports of the Commiasion. 

A-I 



-
J\Vpo_ or re81.vatiOll IIIId _ of prooeecl8 

AU - 1D4uatri •• 

IhIIIbezo or N~te 123 , r 

Baber of 18nA18 189 

IV all. JIIIl'POae- of re81atratiOll (entaw vai..) ~,480 

Le ... Bot tol' aale 103,68, . 
hI' aoocnmt. of 1_ ... 1'8 90,835 

"ael'ftl4 tol' _l'81oIa 6,616 
.... l'ftl4 tol' 0JIU.0J! 2,4l4 
rOl' IIIIbaU tutiOll 1/ 6,492 
hI' aobaDge tol' otiIel' DGIII'it1N 7',264 
hI' ol.a1ma ap1JuJt 18_ 49 

hI' aoccnmt. of otb .... 12,851 

IV Ale (eaU.aated Sl'OII pl'Oaeecl.) "','19' 
Le ... hI' aoccnmt. of othel'l theII 1_ f/!J,tIn 

fill' Ale tol' ~ or 18 ... 1'8 48',928 

Lell. Con of tlotat1o- 18,319 

CoIzIpeIIaaUoIl to ailltr11lldol'l 15,648 
IbpcIDae8 2,671 

BIpecIte4 an prooea4a t'!OIII aaleII m aoocnmt. or '-1'1 1/11,. 
... tIIDIIq. , 64,19' 

l'laat BIll! IIq1d.pIeI$ n,653 
IoIIdIIs CIIp1W 41,1'3 
~ - IIDIIIIT parpo- 1,389 

II8pItp8Id or. 1a4ebt. BIll! mu..at of IItooII: m,208 

110II4II BIll! IIOta.· 268,056 
Other 4ebt 2,506 
rretwre4 .011: 16,646 

I'azoobue or aeOlll'1tlll. 107,935 

fill' 1Dftn-t 105,1197 
. for attU1at1ot 2,038 

~ at otMl' uan. 8,203 
1IiI'""_ .• UIIIIOOO1IIIta4 tor 68 

1/1'iIo1II4" 'IOtJ.Dg tl'llllt 08rUt1oatu l1li4 oert1t1oataa of' deposit. 

~.-hr _1181' data _ P1l'8t to JI1abth -'-l Beporta of t.be 00mm1 .. 1oIl. 

BKtreoUft 1IaImtaotar1Dg 

4 40 , 
'" 

6~192 211,012 

om 82,394 

,om 80,659 

- ',961 - 2,4l4 
om 3,34' - 68,", - -- 1,736 

',461 128,618 

',06, 41,20' 

2,)96 1r1,41' 

481 3,652 

371 a,728 
110 924 

1,91'. 83,763 

1,904 ",n" 

401 2,3rtl 
11' 34,1196 

1,389 -- 43,996 

- )0,676 
0 61J - 12,'10'7 

.0 2,000 

- -- 2,000 

0 ,'" 
11 -' , 

ID4uetz7 , 
rs-oial 'f1'UUlpOrtatiOll Bleet;r1o 11Ft,,1 

IIIId . lenlwl4ie1Dg ...., power, beat, lI1ac.u-. 
1Dfta1ae1l\ OOIIIIIIIID1oatiOll water BIII! .... 

36 8 2 ]D 23 

78 9 3 l' 29 

121,7'16 12,7" 11,4l1 191,2'72 10',0'78 

3,841 9,886 65' 5'" ',6:2'7 
3,688 174 655 '- '''' 4,378 

- - 655 - -- - - - -- · . . 2,415 
3,688 12' - 5'" 1,963 - 49 - - -

153 9,713 - - 1,249 

.117,93' 2,852 10,755 190,722 99,451 

863 1,276 - 17,m ',928 
117,072 1,576 ]D,75' 173,189 93,523 

8,424 18 238 4,122 I,. , 
8,272 - 163 a,855 1,* 

, 1,a '18 76 1,267 124 

108,648 1,559 10,517 l69,067 92,140 

2,751 '193 ]D,297 10,936 297 

- · 9~900 8,734 297 
2,751 193 397 2,201 -. - - - -

- 20 220 151,l44 91,828 
-- - - 145,'" 91,828 - 20 220 1,653 -- - . ',938 -

10',1197 - - 38 -
lO',sen · 0 0 -- - - 38 -

/ 

6,909 - 744 - -- a - 1/1 1! 



ru.l 
~ 81 .. 
0Dde4 at ie_ 

Jae 30 (tooo,OOO) 

\ 

1939 50 IUI4 ~ 
20 • 50 , · 20 
1 · , 1lII4 ... 1 

All lIi.oe 

1940 50 IUI4 over 
20 · 50 
5 - 20 
1 · , 
1IIlder 1 

All 01 ... 

1941 50 &lid over 
20 · 50 

5 - 20 
1 - 5 
1lII4er 1 

All ai ... 

1942 50 &lid, over 
20 · 50 

5 · 20 
1 · 5 
lIIIder 1 

All ai18. 

1943 50 &lid over 
20 · 50 

5 · 20 
1 · , 
tlDder 1 

All 81 ... 

table 2.-clas811'ication b7 quality GIld 8ioe of "". is''''''8, exolusive of inveetment truet 1S8118S, registered 1IZId8r the Securitiea lot of 1933 
tor sale to tho pneiaJ. publia through iIlvs.tment ballkers tor the tlsw J8Ilrs 1939 to 1943. 

ftret SeOODd Tb1rll , 
grade grade grade 

Bo.of .t.gregate &0. at Ja8ftgata Ro. at Aaftgata 
1.ne. ftl,. 18.,.. ftla iasaes va1ae 

1 52.0 3 194.1 0 , · 3 109.4 6 210.7 14 41',1.5 
2 1.,.8 3 38.0 5 54.8 
0 · 2 5.9 4 12.9 
0 · 0 - 1 0.4 

6 1'19.2 14 448.7 24 487.6 

0 · 1 83.1 2 175.2 
0' · 5 135.4 5 180.1 
0 · -2 29.6 9 93.8 
0 · 1 3.7 3 9.8 
0 · 0 · 1 0." 

0 · 9 251.8 20 459.5 

3 1'10.2 3 251.8 2 132.5 
1 47.9 3 82.4 4 133.5 
1 12.4 8 87.2 13 162.6 
0 · 0 · 1 1.5 
0, · 1 0." 0 · 
5 230.5 15 422.2 20 430.1 

0 -. 1 100.0' 0 · 
3 66.8 1 26.3 3 106.4 
2 30.6 2 17.1 4 47.0 
0 · 0 - 2 5.0 
0 · 0 - 0 · 
5 - 9704 4 143.4 9 15804 

0 · 0 · 0 · 0 - -3 ~.7 2 42.1 
1 5.7 1 6.2 1 13.4 
0 · 0 · 1 3.1 
0 · 0 · 0 · 
1 5.7 4 95.9 4 58.6 

Part 1.-00t number at 1.8uea &lid "8B1"'gste val...,. 

(Val...,. ill m1lliOIl8 at dollars) 

Bcm4a!l 

Fo\I1'tb nttIl Belcnr 
grade grade tifth 

Ro. of, Acgragata &0. at Agregata Ro. of, Aliz'egsta 
1_ va1ae iI_. va1ae 18/1118s va1ae 

1 ~.6 0 · 0 -2 '2.6 0 · 0 · 8 78.8 4 1'1.4 0 -0 · " 13.2 1 2.5 
1 0.4 5 1.S 5 2.8 

12 183.4 14 52.2 6 5.3 

0 - 0 - 0 -6 194.1 0 · 0 -U lD4.1 4 33.2 0 -., 20.3 4 8.0 0 -1 0." 5 2.2 2 0.8 
, 

2, 319.2 13 43.4 2 0.8 

0 · 0 · 0 ~ 

5 1'17.3 0 · 0 -
9 82.9 1 6.5 0 · 9 20.9 6 14.0 0 -0 · 5 3.3 0 -

23 281.1 12 23.8 0 -
1 81.4 ,0 · 0 ' . 
2 62.6 0 · 0 · 8 105.3 2 15.7 0 · 6 lIl.1 , 4.4 0 · 0 · 2 1.3 0 · 

1'7 2fI104 'I 21.4 0 · 
1 54.2 0 - 0 · 2 60.4 0 · 0 · 2 17.' 0 · 0 · 4 8.1 , 12.0 0 · 0 - 1 0.7 0 · 
9 140.2 6 12 .. 7 0 · 

Preterre4 
UIInlW \ ill atocll: 

boIlda 

Bo. at, AillrePta &0. at, Aaz'egsta &0. at A«gragsta 
1 ... , val1l8 iI_. ?IIl1l8 ia/l1l88 val,. 

0 · - 5 29'1." 0 · 0 - 25 792.2 0 · 0 · 22 226.9 2 11.6 
1 1.3 13 35.9 U 21.5 
3 0.7 15 5.7 23 8.'1 

4 2.1 80 1,358.4 36 41.8 

0 - 3 258.3 0 --0 - 16 509.5 0, -'0 · 26 260.7 2 13.3 
0 · 15 41.'1 l' 44.6 
1 0.' 10 5.0 25 10.3 

1 0.' '10 1,075.3 42 68.1 

0 - 8 554.6 0 · 0 - 13 441.1 0 · 0 · 32 3~.6 ., 72.5 
1 1.5 1'1 1'1.9 21 48.1 
3 0.'1 9 4.8 29 13.' 

4 2.3 '19' 1,390.0 'Y1 133.9 

0 · 2 181.4 0 -0 · 9 262.0 0 · 0 · 18 215.7 7 52.4 
0 - U 27.' 1., 41.4 
5 2.' 

., 3., 8 '.9 

5 2.' 47 690.1 32 97." 

0 - 1 54.2 0 · 0 · ., 192.2 0 · 0 · 5 42.8 3 19.0 
1 1.., U 24.8 , ".6 
4 1.1 5 1.8 2 1.4 

5 2.8 29 315.9 8 28.1 

J/ '!'he grades are acoordillg to the claaaitication of the bond. by the inve.tment rating .o"ioe8. First gnId. oorrespcnd. to Moody'. ABa, 9taIIdaJ'd &lid Poor's All, fttob WI aeaOlld grade to 
Aa, Al, AAI eto. 

CoulD 
atocll: 

10. ot Agngata 
i._a va1ae 

0 · 0 · 0 · 12 
~ 

26.9 
56 13.8 

68 40." 

0 · 0 · 1 6.4 
9 18.5 
~ 20.4 

61 45.3 

0 '. 0 · '1 5.9 ., U.O 
42 1'.' 

50 32.2 

0 · 0 · 1 5.9 
6 13.1 

13 4.0 

20 2).1 

0 · 0 · 0 · 2 '" 5 2.2 

., ,., 



Piacal -
year S1se 
ended of iS81l8 First 

June 30 (1000,000) poads 

1939 50 IUId Oft!" 004 
20 - 50 1.'1 
5 - 20 1.9 
1 - 5 -lhIder 1 · 

All si ... 1.3 

1940 SO and 0ft1" -
20 - 50 -5 - 20 ~ 

1 - 5 · Under 1 -
All 8111se · , 

1941 50 and over 1.8 
20 . 50 1·1 
5 - 20 1. 
1 - 5 · tJzI4er 1 · 

All siad 1.7 

1942 SO an4 OftI' -
20 - 50 1.2 
'5 . 20 0.8 
1 - 5 · Un4er 1 · 

,All 8Uea 1.1 

1943 50 and ewer -
20 - " -
5 - 20, ',e.6 

'J, . , · 1ID4er 1 · 
All 81 ... 0.6 

-

'I'able 2. Part 2.--01' compensation to distributors 

(Compen.~ation as per cent of' value) 

Bonds!! 

SecoDd Tbird Fourth F1f'th Below 
grads grade grade gre.de f1ttb 

1.9 .. 2.3 - -2.0 2.1 2~5 - -
1.9 2.1 2.1 2.7 -
1.9 2.2 - 402 .3.5 - 1.7 3.5 4.1 5.8 

2.0 2.1 2., 3.1 4.7 

1.5 1.6 - - -1.8 2.0 1.9 - -2.0 2.0 2.1 1.7 -1.9 2.2 2.7 400 -- 3.2 6.0 5.3 9.4 

1.8 1.9 2.0 2.3 9.4 

1.'7 1.9 -, - · 1.9 2.0 2.1 · -1.1 1.4 1.7 3.5 -- 2.5 2.3 3.0 -1.9 - - 2.8 -
1.6 1.8 2.0 3.1 -
1.8 . 1.3 · -
1.7 1.2 1.7 · -1.0 1.4 1.7 3.4 -- 1.7 2.1 3.5 · - . . ' 2.7 -
1.6 1.3 1.6 3.4 · 
- - 2.1 - -

1.3 1.2 1.9 · -
'1.7 1.0 1.'7 · -. 1.8 2.8 2.8 · . - - 3.5 -
1.3 1.2 I 2.0 2.8 · 

-

-
Preferred CoIIIIIJC)D 

Unrated All stock stock 
bonds 

- 1.7 - -- 2.1 - -- 2.1 2.9 -4.0 3.1 6.2 15.2 
10.0 5.4 ll.8 20.3 

6.0- 2.0 6.4 16.9 

- 1.6 - -- 1.9 - -- 2.0 3.3 lO.5 - 2.8 7.5 l400 
17.5 7.0 ll.l 20.7 

17.5 1.9 7.2 16.4 

- 1.7 - -- 2.0 - -- 1.5 2.6 '704 
5.0 2.7 5.0 16.9 
6.4 3.2 9.3 15.2' 

5.5 1.8 401 14.4 

- 1.6 - -- 1.4 - · - 1.6 3.7 ID.1 - 2.3 4.1 8.6 
7.3 5.6 9.7' 14.9 

7.3 1.5 4~1 lD.l 

- 2.1 - -- 1.5 . · - 1.3 3.0 · 15.5 3.5 4.1 8.3 
6.8 5.5 6.3 13.0 

12.1 1.7 - 3.6 9." 
" 

, 1/ !he gra4es ~ 8000I'I111II to ~ elaa.1t1eat1OD of tile boDde bT tale 1IIteatmeat Nting SS1'9'10881 Firat grade corresponds to lIood7's Ma, Standard 
, 8114 Poor's AliJ, Fitab.&£1, MtIOIUl poe48 to Aa, Al,AA, N. ' 



Year and month 

.Nl7 1934 to June 1935 
~11935 to June 1936 
JulT 1936 to June 1937 
JulT 1937 to June 1938 
July 1938 to June 1939 
J~ 1939 to June 1940 
JulT 1940 to June 1941 
JulT 1941 to June 1942 
JulT 1942 to June 1943 

1942 

JulT 
August 
September 
October 
November 
December 

1943 

Js.zmar,y 
Febl'Q&l'y 
Jlarch 
April 
May 
June , 

-

rable' ..offerings for cash sale of all new i~sues o~ secur1ti~s in the United States JJ 
Pan 1.-T7Pe ot offering 

(Estimated gross proceeds in thousands of dollol's) a/ 

AU Types Public 3/ Private 
of Oi'terings Registered Exempt It! Reg!. stered Exempt!JJ 

3,553,976 497,705 2,709,898 0 80,568 
ll,060,996 3,206,549 7,430,781 67,161 19,499 

7,601,506 2,993,117 4,258,687 8,666 20,869 
3,454,156 691,6l.4 2,196,440 2,953 7,219 
6,817,226 1 .. 661,36q 4,346,62; 61,304 69,188 
5,;11,591 1,298,026 3,415,341 14,712 45,659 
9,842,273 1,682,442 7,142,634 lll,866 57,800 

15,875,057 1,280,345 14,059,228 5,375 7,886 
39,406,616 419,943 38,685,102 0 0 

3,107,~ 36,242 3,048,781 0 0 
2,059,ll6 150 2,018,481 0 0 
2, 549,9ll 44,909 2,469,779 0 0 
5,003,481 4,900 4,966,964 0 0 

786,246 7ll 751,565 0 0 
6,958,367 14,120 6,9~,4S6 0 0 

1,388,955 89,700 1,290,755 0 0 
994,433 1,578 ' .952,986 0 0 

1,092,142 48,496 1,008,947 O. 0 
10,278,675 79,070 10,191,344 0 0 
1,454,622 58,782 1,394,070 0 0 
3,733,227 41,285 . 3,662,923 - 0 0 

Intrastate 
and 

~ other 21 Unascertained 

261,508 4,298 
325,493 ll,514 
302,590 17,577 
350,838 5,092 
670,988 7,756 
731,322 6,532 
337,526 10,005 
520,098 2,125 
300,970 603 

22,418 0 
40,485 0 
35,223 0 
31,297 300 
33,970 0 
15,761 \ 0 

8,500 0 
39,869 0 
34,700 ,0 
8,261 0 
1,770 0 

28,716 303 

Ifote.-a&rlier data appearing in the Comm1ss1on's Annual Reports included securities with terms to maturitY' of exactly one year; such securities have 
been azo1uded, in addition to routine revisions. 

}./ These Iltatiat1cs cover substaDtial.l3' all such securities affered in 8III01U1't!I of' more than $100,000 and with terms to maturitY' of more than one year. 
BEcluded are open-end in'V'llstDIIDt. oo~ is_8 sold through cont1nuous offering, intercorporate transactions, interagenc;y sales of United States 
Oovel'DlllBllt UBU88, and notes is'sued exclusivelY' to commercial. ballks. Figures 81'8 roumed to thousands af dollars and therefore maY' not add exactly 
to the totals shcnm.o All figures are subjeot to reviBl.oD as new data are received. 

i/ aross proceeds are dari'V'8d by mult.ipl1ing p~pal. amounts or numbers of units bY' offering prices, except for ~cipal. issues where princ1pal. 
8IIIOUDt :1.11. ued. ' 

1I Issues sold by ~OIIIpet1tive bidd1.ug directly to ultimate investors are included as publiclY' offered issues. . 
liI Inoludell erter1ugs of Federal, state, SDd local. gover_teJ baDksJ iSBU8l'S subject to regulation bY' the Interstate COlIIIIIBrce Comm1ssion; aDd elee­
. IIIIfI1D&17 BDd. 0 ther noll"'p1'of'1t 1nsti tut.ions. .' . 
~ Securiti811 tor vlr',ah registret.ioD IUIder the Se0ur1ti88 Act of 1933 would be requ1red it theY' were publicly offered. 



Year' aDd. IIIOnth 

Jul7 1934 to June 1935 
Jul7 1935 to JuDe 1936 
July 1936 to June 1937 
JUl7 1937 to JUDe 1938 
JUl7 1938 to June 1939 
Jul7 1939 to June 1940 
JUl7 1940 to June 1941 
JUl7 1941 to June 1942 
July 1942 to June 1943 

1942 

JUl7 
August 
September 
October 
November 
December 

1943 

JanU&r7 
Februa.""7 
lIarch 
Api'll 
May 
June 

fah1.e 3. Part 2.-f7pe ot lleev1tT 

(ht1mated gl'OIIs proceec1s in thousands ot dollars) 'AI 

All '1'l pell of SeOU1'itiee Bonde 
AJ.l. .LaINeI'll . Non-corpora1ie oorpora1ie AU. .L811U8l'8 .OD-Gozopol'&a 

3,5'3,976 2,658,791 895,184 3,534,933 2,658,791 
1l,060,996 6,853,177 4,207,819 10,765,721 6,853,177 
7,601,506 3,896,145 3,705,361 6,772,299 3,896,145 
3,454,156 2,~65,08l 1,289,0'75 3,207,371 2,165,081 
6,817,226 4,371,626 2,445,601 6,636,832 1.,371,626 
5,511,591 3,189,573 2,322,017 5,280,499 3,189,573 
9,842,273 6,811,670 3,030,603 9,604,238 6,811,670 

15,875,057 
39,406,616 

13,887,932 
38,6n,0ll 

1,987,124 
728,606 

15,574,974 13,887,932 
39,344,163 38,678,Oll 

) 

3,10'7,442 3,046,291 61,151 3,107,025 3,046,291 
2,059,1l6 2,016,482 42,634 2,059,116 2,016,482 
2, 549,911 2,468,400 81,510 2,536,112 2,468,400 
5,Q03,481 4,957,508 45,973 5,000,781 4,957,508 

786,246 751,565 34,681 785,885 751,565 
6,958,367 6,924,541 33,826 6,958,367 6,924,541 

-
1,388,955 1,380,455 8,500 1,388,955 1,380,455 

994,433 945,150 49,282 994,105 945,150 
1,092,142 994,043 98,099 1,077,588 994,043 

10,278,675 10,188,137 90,538 10,273,815 10,188,137 
1,454,622 1,371,497 83,125 1,439,803 1,371,497 
3,733,227 3,633,942 99,286 3,722,612 3,633,942 

Preferred. a-n 
corporate stock nook 

876,142 12,161 6,881 
3,912,544 188,752 106,524 
2,876,154 419,020 419,188 
1,042,296 186,029 60,749 
2,265,206 106,650 73,745 
2,090,926 135,681 95,411 

\ 
2,792,568 172,313 65,721 
1,687,042 184,270 115,813 

666,152 33,312 . 29,144 

. 
00,734 0 417 
42,634 0 0 
67,712 10,613' 3,187 
43,273 2,500 200 
34,320 0 361 
33,826 0 0 

8,500 0 0 
48,955 0 328 
83,545 6,793 7,762 
85,678 4,440 420 
68,306 1,025 . 13,794 
88,670 7,941 2,675 

Note.--&lrlier data appearing in the ColDIIII.ss1on's .Annual Report ino1u:\ed Federal agencT issues not guaranteed bT the Government in the corporate categoryJ 
8uOb securities are DOW c1assitied as non-oorporate. 

11 See footnote 2 ot table 2, part 1. 



Table 3. Part 3 •• T)pe or issuer 

(Estimated gross proceeds in thousands or dollars) Jj 

-~ 
Corporate Non-oorporate 

-
Real Un! ted Stetes Federal State Total Eleemorsynary 

Year and month Total Publio Rail Eetate NOD- Government Agenoy(1a-- and Foreiga 8IId other 
Corporate Indust.r1aJ. UtUity and (inoluding &gSnC7 sues not mun1c- B~ 

F1nanc1al. 
corporate 

issues guaranteed) guaranteed) ipal Y DODooprofit 

~ 1934 to "- 1935 .895,184 328,948 'J'l?,6V, 137,404 51,228 2,658,791 1,572,410 60,109 1,020,326 4,978 968 
JulT 1935 to .,.. 1936 4,207,81.9 1,340,552 2,008,143 659,857 199,268 6,853,171 5,354,660 94,827 1,248,675 130,538 24,477 
JulT 1936 to J\me 1937 3,705,36l 1,203,865 1,637,526 501,0)6 362,934 3,896,145 2,589,372 25~~6 1,060,212 163,239 57,877 
lti4 1937 to June 1938 1,289,075 659,730 577,~ 41,428 10.636 2,165,Q81 1,206,754 81,670 863,794 3,250 9,613 
JulT 1938 to JUDe 1939 2,445,601 954,950 1,365,540 106,351 18,759 4,371,626 2,904,127 63,2~ 1,322,048 66,797 15,385 
J1IlT 1939 to JUDe 1940 2,322,017 691,039 1,108,325 297,935 224,719 3,189,573 2,140,357 47,258 952,491 27,939 21,527 
JulT 1940 to JuDe 1941 , 3,030,603 1,047,929 1,5.'30,509 375,026 77,139 6,81.1,670 5,411,505 - 73,742 1,295,248 4,120 27,055 
JulT 1941 to Jlme 1942 1,987,124 779,472 977,422 174,202 56,029 1.'3,887,932 13,163,575 35,172 6'79,851 .0- 9,334 
JulT 1942 to J\me 1943 728,606 , 290,628 319,147 106,265 12,565 38,678,011 38,126,798 0 457,454 89,700 4,058 

1942 

JulT 61,151 52,992 5,668 2,491 0 3,046,291 2,998,140 0 47,318 0 833 
Augaat 42,634 2,400 38,235 1,999 0 2,016,482 1,969,286 0 47,196 0 0 
Se.ptaber 81,510 38,822 ' 41,310 1,379 0 2,468,400 2,444,422 0 23,195 0 783 
October 45,97.'3 6,825 29,672 , 9,476 0 4,957,508 4,919,432 0 38,076 0 _ 0 
HcmIIIlbor 34,681 17,450 17,231 0 0 751,565 734,549 0 17,016 0 0 
Deoollbor 33,826 2,698 27,182 3,945 0 6,924,541 6,905,826 0 18,393 0, 322 

1943 ! 

• JIID1I8Z'y 8,500 8,500 0 0 0 1,380,455 1,240,444 0 49,300 89,700 1,011 
1ebl'llllZ'7 49,282 2,578 38,869 7,835 0 945,150 887,195 0 57,236 0 719 
Jfuoch .98,099 61.0S6 22,140 14,904 0 994,043 944,276 0 49,616 0 151 
April 90,538 27,670 59,221 3,207 440 10,188,137 10,165,489 0 22,648 0 0 ... 83,125 18,049 38,903 14,048 12,125 1,371,497 1,334,984 0 36,513 0 0 
June 99,286 51,588 716 46,981 0 3,633,942 3,582,755 0 50,947 0 240 

Jj See rootnote 2 or table ~, part 1. 



Year and IbOnth 

'Jul¥ 1934 to JwIe 193' 
Jul¥ 1935 to JIans 1936 
Jul¥ 1936 to JUDe 1937 
Jul¥ 1937 to JUDe 1938 
J~ 1938 to June 1939 
Jul7 1939 to June 1940 
Jul.y 1940 to June 1941 
July' 1941 to June 1942 
J~ 1942 to June 1943 ' 

1942 

J~ 
August 
SepteDber 
October' 
N'ovember 
December 

, ' 

1943 

January 
February 
March 
Aprll 

~, 

- -

Table 3. Part 4~-Pr1vate ,placements 11 ot corporate securities 

(Iat1mated gross proceeds 11'1 thousands ot dollars) ?J 

T1pes ot 8ecur1 ties 
AU Bonds Private , 

Placements Notes and Stocks Imiustr1al. 
Debentures 

261~S08 259,,459 2,OSO lS8,469 
412,lS2 ~,264 2,889 165,324 
327,625 324,061 3,564 " 121,638 
3S7,7S9 357,158 601 226,698 
749,128 , 748,729 399 360,771 
7S6,819 747,890 8,927 138,'703 
996,392 994,094 2,298 361,090 
S31,4S8 523,188 8,2'10 ' 272,472 
300,970 298,920 2,q50 133,24.3 

22,418 22,418 0 16,150 
40,485 40,485 0 2,250 
35,223 33,173 2,050 33,998 
31,297 31,297 0, , 1,92S 
33,970 33,970 0 17,100 
15,761 1S,761 0 2,000 

8,500 8,500 0 8,500 
39,869 39,869 0 1,000 
34,'100 34,'790 0 34,700 
8,261 8,261 0 3,250 
1,770 1,770 0 1,770 

28,716 , 28,'716 0 10,000 ' 

Y. Excludes iseues sold b7 c~t1tive bidding directly to ultimate investors. 
at See tootnote 2 ot tabl~ ~, part 1. ' , 

'l'7P8' of Issuers 

Real. Estate Public 
Ut1lit7 Ra1lroad. and. 

• i'1DIulo1al 

'Yl,700 0 2S,34O 
21S,S30 19,499 11,800 
lSl,90S '13,386 4O,69S 
123,343 7,219, SOO 
'364,232 23,432 693 
418,614 9,S92 189,909 
S63,160 24,~ -48,000 
221,017 , S,986 31,984 
149,727 18,000 0 

5,668 0 0 
38,235 0 0 
1,22' 0 0 

29,372 0 0 
16,870 0 0 
13,761 0 0 

0 0 0 
38,869 0 0 

0 0 0 
S,Oll 0 : 0 

0 0 0 
'716 18,000 0 



Table 4.-Proposed US8S of net proceeda !rom t.be Nle of new corporate aeues of seouritUs offered for cash sale in the United States 

Part 1 • ...t.l.l. corporate 

(Amounte in thousonds of dollars) 

, 

Total Total Now lDOney Ret1remllnts 
net 11 , 

gross 
proceeds proceeds Total Plant 

Y8U' IIl4 ~ , and Working Total Funded othar Preterred new equip- capital retirements debt debt stock 
money , 

ment 
--

1al:I1934 to .... 19" 895,184 8'12,204 l12,067 55,'196 56,272 728,959 628,633 99,661 665 
iJIIl7 1'" ,to "Jau 1936 4,207,819 4,080,'191 419,055 260,586 ' 158,469 3,637,122 3,167,120 253,312 216,691 
.JIalJ' 1936 'to JuJI8 ,193'7 3,705,)61 3,589,334 1,195,768 5~,909 633,859 2,332,519 1,986,784 91,786 253,949 
J8l:r 193'7 to Jane 1938 1,289,0'75 1,255,763 650,750 412,191 238,559 599,720 ' 453,021 129,247 17,452 
Nq 1938 to June 1939 2,445,601. 2,391,7,38 587,503 3'19,369 208,133 1,'190,275 1,489,212 174,461 126,602 
,~1939 to JuDe 1940 2,322,017 2,267,785 292,377 184,099 108,278 1,948,865 1,695,787 182,657 70,42tJ 
hl¥ 1940 to Jun" 1941 3,.030,603 2,970,499 782,268 , 616,578 165,691 2,167,477 1,923,831 99,685 143,961 
~ 1941 to JuDe 1942 1,987,124 1,954,957 862,499 589,342 273,157 1,061,176 800,818 206,535 53,824 
Nq 1942 to .hme 1943 728,606 714,368 231,721 122,609 109,112 451,624 395,365 21,827 34,433 

1942 

~ 61,151 59,784 20,447 16,'191 ' , 3,656 39,040 30,603 8,143 294 
jqut 42,634 42,464 38,129 32,975 5,154 4,333 4,333 ° ° September 111,510 '19,747 31,018 12,010 19,008 29,030 23,539 3,780 1,'7ll 
October 45,9'13 45,255 3,965 1,508 2,457 41,290 41,052 53 185 
BoV8lllbel' 34,681 34,218 4,91.6 702 4,214 29,300 28,006 1,097 198 
Deoeme 33,826 33,220 15,852 15,103 748 17,295 12,863 140 4,293 

1943 

JmWll7 8,500 8,415 693 0 693 7,722 5,732 1,990 0 
"eb

l'lllll7 49,282 48,859 11,852 9,919 1,933 37,007 34,020 2,987 0 
Karch 98,099 95,936 38,564 6,085 32,4'19 49,042 41,532 1,000 6,510 
April 90,538 88,354 9,424 3,190 6,234 78,804 73,919 2,517 2,369 
11&7 83,125 81,389 32,083 14,443 17,640 48,811 48,811 0 0 
J\Ul8 99,286 , 96,m 24,778 9,882 14,896 69,949 50,955 121 18,873 

11 'rotal en1stM _\ pI"OCeeda are equal to total expeoted gross proceeds 18ss cost ot notation. 

All other' 
purposes 

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

13,961 
26,543 
20,753 
31,283 
31,021 

297 
1 

19,699 
0 
2 

73 

° 0 
8,330 

US 
494 

2,000 



Total Total 
gross net 11 

Year 8Ild DIODUI 
proceeds proceeds 

JU1T 1934 to ~ 1935 328;148 321,656 
JU1T 1935 to J\m8 1936 1,340,552 1,295,398 
JU11 1936 to J\m8 1937 1,203,865 1,150,608 
JU1T 1937 to J\m8 1938 659,730 642,079 
'JU1T 1938 to June 1939 954,950 933,170 
JU1T 1939 to June 1940 691,039 666,063 
JU1T 1940 to June 1941 1,047,929 1,021,150 
Juq- 1941 to J\1118 1942 779,472 762,093 
Juq- 1942 to JlIDe 1943 290,628 282,968 

1942 

Juq- 52,992 51,747 
August 1,400 2,342 
Sept_er 38,822 38,352 
October 6,825 6,463 
November 17,450 17,277 
De('elltler 2,698 2,638 

1943 

J~ 8,500 8,415 
February 2,578, 2,420 
Haroh 61,056 59,)35 
April 27,670 26,983 
JIa;v 18,049 17,352 
June 51,588 49,644 

11 a. ~ootiDate 1 or tablAl 3, 'part 1. 

Table 4. 'Part 2.~tr1a1. 

(Amounts in thoue8JldB ot dollars) 

New money 
Plant Total. 

aDd Working new eqg1poo capital mone), 
ment 

49llOO 19,500 30,400 
191,242 96,764 94,478 
602,828 239,994 362,833 -
461,609 268,473 193,136 
444,029 253,524 190,505 
118,932 50,408 68,524 
184,436 98,S53 85,883 

' 401,354 157,220 244,135 
126,551 31,658 94,894 

14,963 12,359 2,604 
2,113 344 1,768 

23,433 4,582 18,850 , 
3,813 1,400 2,413 
4,034 0 4,034 
1,988 1,244 744 

693 0 693 
1,933 0 1,933 

32,664 1,:339 31,325 
5,418 0 5,418 

10,'730 515 10,215 
24,770 9,874 14,896 

:-
~ o 

Retirements All other 
purposes 

Total Funded Other Preterred 
retirements debt debt stock 

- - -

' 251,652 239,139 11,847 665 20,104 
1,092,997 809,426 151,178 '132,392 11,159 

507,499 334,333 57,772 115,394 40,282 
177,228 114,241 45,993 16,993 3.243 
478,368 328,521 126,882 22,966 10,'713 
532,202 455,255 ' 44,203 32,745 14,9~ 
822,631 676,337 60,309 85,986 14,082 
337,521 130,170 164,1ll 43.240 23,217 
134,108 91,940 14,269 27,899 22~310 

36,608 28,314 8,000 294 175 
229 229 0 0 0 

3,117 100 3,017 0 11,802 
2,650 2,466 0 185 0 

13,241 12,466 775 0 2 
650 650 0 ' 0 ° 

7,722 5,'732 1,990 0 0 
487 0 487 0 0 

18,342 ll,832 ' 0 6,510 8,330 
21,565 19,528 - 0 2,037 0 
6,622 6,622 0 0 0 

22,874 4,002 0 18,873 2,000 , 



Total Total 
grosll net l.I 

Year aDd_tb 
proceeds proceads 

NJ7 19l4to June 193' 371.605 )66,6)1 
NJ7 1935 to ohme 1936 2,008,143 l,95S~38'7 
J1Il:7 1936 to June 1971 1,637,526 1,595,666 
.Jal1' 1937 to JUDe 1938 571,281 . 563,894 
J1Il:7 1938 to·J1au 1939 1,365,540 1,337,126 
J1Il:7 1939 to June 1940 1,108,325 1,086,454 
J1Il:7 1940 to June 1941 1,530.509 1,504,828 
~ 1941 to June 1942 971,422 966,212 
Jvl:i 1942 to June 1943 Jl9,147 ' 313.964 

1942 

J\Jl7 5,668 5,559 
ADpR 38,235 38,137 
Sopteml:ler 41,310 40,025 
Ootober 29,672 29,427 
iowllber 

/ 
17,231 16,941 

Dooemel' 27,182 26,668 

1943 

.Ja1J&l7 0 .0 
Febraary 38,869 38,720 
lfarob 22,140 21,840 
AprU 59,221 57,743 
IIa\r 38,903 38,197 
.JaDe . 716 708 

" .--

Y See footlloto 1 of table " part 1. 

I 

TGblo 4. Pan l • ....!'abl.1o Ut.1li t7 

(";'unts in tbo\IIJands of dollars) 

New IIIDIl8Y 

Total Plant 
new and Working 

DIOney equip- capital 
ment 

10,351 4,673 5,678 
63,863 43,300 20,563 
73,207 64,923 8,284 

151,898 114,885 :37,013 
86,882 n,aJ.7 9,864 
65,275 54,556 10,7l9 

306,804 280.97l 25,834 
30'1,830 305,421. 2,408 
58,103 51,621 6,481 

3,005 1,953 1.051 
34,032 30,646 3,386 
6,216 6,057 158 

152 108 44 
882 702 180 

9,950 9,945 4 

0 0 0 
2,2aJ. 2,201 0 
1,154 0 1,154 

504 0 504 
0 0 0 
8 8 0 

Retirements 
All~ 
pm'1IIIICIN 

Total Funded other Preferred. 
retirements debt debt stock 

348,489 31.6.5:37 31;952 0 7,792 
1,888,828 1,786,965 33,169 68,694 2,~ 
1,508,983 1,388,098 12,342 108,543 13,4'76 

410,704 327,027 83,219 458 1,292 
1,249,107 1,105,117 47,579 96,411 1,138 
1,012.482 939,338 35.738 37.407 8,~ 
1,194,029 1,129,516 13,390 51,122 3.995 

655,354 609, 80S 34,966 10.583 3,028 
247.770 233,679 7,558 6,534 8,093 

2,432 2,290 143 O· 122 
4,104 , 4,104 0 0 1 

25,912 23,439 762 1.711 7,897 
29,275 29,222 53 0 0 
16,059 15,540 322 198 0 
16,645 12,213 140 4,293 73 

0 0 0 0 0 
36,520 34,020 2,500 0 0 
20,686 19,686 1,000 0 0 
57,239 54,390 2~517 )32 0 
38,197 38,197 0 0 0 

700 579 121 0 0 



, Table 4. Part 1. • ..aa1lroa4. 

(AIIIountll 1D thousancls ot dollars) 

Total. Total New IIIOIUI7 Retirements All other gross net 11 
proceeds proceeds Total Plant purposes 

Year and month and Work:lng Total Funded Other Preterred new equip- capital retirements dsbt debt ~tock money ment 

JulT 1934 to June 193' 137.404 133~871 31,540 31,323 217 101,186 63,429 37,758 0 1,145 
JulT 193' to JuDe 1936 659,857 637,,88 122,603 120,'22 2,080 514,986 452,073 62,913 0 0 
Juq 1936 to June 1937 SQl,036 489,861 265,753 256,654 9,099 224,108 203,891 16,480 3,738 0 
JulT 1937 to JUDe 1938 41,428 40,815 29,328 28"ftl7 500 11,487 11,487 0 0 0 
JulT 1938 to June 1939 106,351 104,352 48,778 48,778 0 55,574 55,574 0 0 0 
JulT 1939 to June 1940 297,93' 293,481 80,5S5 ?9,136 ' 1,450 212,896 212,683 212 0 0 
Juq 1940 to June 1941 37',026 368,981 236,711 236,711 0 131,981 110,942 lS,039 3,000 289 
Jl1l:y 1941 to June 1942 174,202 171,726 l26,699 126,699 0 45,027 45, an 0 0 0 
Juq 1942 to JUDe 1943 106,265 105,082 39,330 39,330 0 65,754 65,754 0 0 0 

1942 

JulT 2,491 2,478 2,478 2,478 0 0 0 0 0 0 
Augut. 1,999 1,9S5 1,985 1,9S' 0 0 0 0 0 0 
September 1,3'/9 1,370 1,370 1,37Q 0 0 0 0 0 0 
Ootober 9,476 9,365 0 0 0 9,365 9,365 - 0 0 o· 
BOV8IIIbal' 0 0 0 0 0 0 0 0 0 0 
December 3,945 3,914 3,914 3,914 0 0 0 0 0 0 

1943 

JmU&17 0 0 0 0 0 0 0 0 0 0 
Febl'llAl'7 7,83' 7,718 7,m 7,71S 0 0 0 0 0 0 
March 14,904 14,760 4,746 4,746 0 10,015 10,015 0 0 0 
April 3,20'1 3,190 3,190 3,190 0 0 0 0 0 0 

-- 14,048 13,928 13,928 13,9:18 0 0 0 0 0 0 
JUDe 46,981 46,374 0 o· 0 46,374 46,374 0 0 0 

11 See tootDote 1 ot table " PI*" 1. 



I 
Total Total 
gross IlfIt lJ 

Year aJIIl _til 
proceeds proceeds 

~ 1934 to June 1935 Sl,;US '0,946 
, ~ 1935 to "- 1936 199,268 192,418 
~ 1936 to June 1937 362,934 353,199 
~ 1931 to June 1938 10,636 8,9'76 
~ 1938 to .Jane 1939 18,759 17,090 
~ 1939 to JuDe 1940 224,719 221,787 
~ 1940 to JuDe 1941 77,139 75,540 
~ 1941 to June 1942 56,029 54,927 
~ 1942 to June 1943 12,565 12,349 

1942 

oTul7 0 0 
Allpat 0 0 
Septallibel' 0 0 
OotobeZ' 0 ,0 
Hovellbv ' 0 0 
DeoemllU' 0 0 

1943 

JeDuery 0 0 
Feb1"U8l7 0 0 
Xaroh 0 0 
Apr1l. 440 437 
JIq \ 12,125 1l,912 
June 0 0 

lJ See fOotnote 1 ot tabl.e " part 1. 

,Table 4. Part '.-Real estate 11M financial 

(~te 111 th01l8l1lds ot dollare) 

N_-IV 

Total Plant 
ancl Worlc1Jlg Total 

Il8If 

Il101\81 eCllip- capital retirements 
I118nt 

-

20,2'76 300 
: 

19,976 27,632 \ 

41,348 0 41,348 l4OJ313 
253,981 338 253,643 91,928 

7,916 6 7,910 3Q1. 
7,813 50 , 7,763 7,226 

21,SS5 0 27,585 191,284 
S4,311 )43 

I 53,974 18,837 
a6,616 2 i 26,614 23,274 
1,m 0 7,737 3,992 

; 

,0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 0 

0 0 0 0 
0 0 0 0 
0 0 0 0 

312 0 312 0 
7,425 0 7,425 3,992 

0 o. 0 0 

RetireDllllts All other 
purposes 

Funded other Preferred 
debt debt stock 

9,528 18,104 0 2,137 
118,655 6,052 15,605 10,758 
60,462 5,191 26,275 7,290 

266 '35 0 759 
0 0 7,22JJ 2,051 

88,m 102,504 269 2',917 
7,036 1,948 3,853 2,386 

15,816 1,'-'8 0 5,037 
3,992 0 0 619 

0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0' 0 

0 0 0 0 
0 0 0 0 
0 0 0 0 
0 0 0 125 

3,992 0' 0 '494 
0 0 0 0 



'fabl0 5-.Bralrel'B 8114 dealO" NS1e~41D14el' 8eoUOll 15 of ~ hauUiee ~ Aa' of 1934 }J-B.U~aUve rec1a\ratlC1118 as ot .1_ 30. 1943. 
ol.Aealt1e4 _ tJpe ot OI'6llll1I&UOD l1li4 _ 10aa\101l ot pnnoipe.l oUioo f 

lluabel' of lIe61e \1'811\' JIambol' of I'l'opn,iol'8. Par\ael'e. 
Offiool'8. 0110. aJ JIuIIl"oeI' of 1I'IIIp1070,, 1laUel' ot BI'IIIIGb Ott1oo. 

- , 
Sole P61'\1I81'- OoZOPO"'" 

Solo JIaaoiDar- Coll'P'"'" Solo Parillel'- Cozopozoo,o Solo Par_I'- Oo~ 1II00Uoa ot Pl'1Dolpe.l Ottioe 'loW Propn~ ebipa UOIlOJ} 'foW Propl'1e- lbipl UCIIIO V 'foW Propne- ebip. \1011021 'loW Proprio- eII1pe UouJJ ioreb1pe 'ol'8ll1pe iol'ebip' ·'onllip. 
r 

Al.alIaia :aa 9 , 8 '2 9 14 29 ~ U 20 3a 4 1 2 1 
AliIOlla , 2 2 1 11 a 6 .1 1 1 6 0 0 0 0 0 
AdIuIae 11 1 .1 1 040 1 1 26 41 11 6 24 0 o· o· 0 
OaUtol'llia 236 n 68 " II: 89 245 442 1,124 162 , 1m '1" , 62 88' 
00loNdo 69 6 a 41 16 92 185 49 96 4 0 , 1 
CIamIeoUCII&' " 20 16 19 ~ 1." 20 'n' 98 512 51 

= 
258 23 4 1 12 

llelMaN 1 , 2 2 ~ 
, 22 9 243 1 8 6 0 ., 1 

])1,'1'10' ot 00ll1111bia 74 31 12 '1 Jl 41 ~ 620 ~ 237 'l; 7 0 4 , 
honda " .17 4 12 ." 11 l.a 86 , 8 1 0 1 

~ :t7 13 , 9 62 13 14 " 200 10 la, 8' U O. 1 6 
14 ,. , 6 " 

, 6 aa .19 6 , 28 1 0 0 1 
llllDoll J03 102 80 121 979 102 264 613 1.786 186 761 8.19 150 10 90 50 
llllllua 72 J8 10 24 156 J8 20 98 266 132 22 112 1 1· 0 0 
Iowa 30 8 .1 19 f/7 8 8 81 1.41 11 1.4 116 6 0 0 6 
luau 58 41 , 12 128 41 10 17 U7 25 18 94' 8 0 1 7 Ie....,. 1.4 4 4 6 43 4 11 aa 9' 11 '2 3a 0 0 0 0 
Lod.s.- 88 61 19 8 151 61 61 29 189 50 110 29 10 0 8. 2 
IIa1II8 29 12 1 16 ." 12 4 " 93 22 17 " '0 0 0 0 

_laIId.' " " 17 9 l44 " 68 4.1 581 21 48e 72 13 0 12 1 
lluaaohaae". 242 120 46 '76 76) 120 202 44l 1.433 314 e49 :no 106 4 6) 39 
lU.oII.1pD 6) 14 19 30 222 14 70 lJ8 '72 45 24e 2?9 13 0 9 4 
II1mIelOta 51 18 10 29 219 18 .11 170 . 2.093 47 112 1.934 16 1 6 9 
... l,.lppl 8 4 1 , 15 4 2 9 8 , 0 3 \ 3 , 0 0 
1U. .. DV1 113 32 28 " 402 3a 119 251 ,1.120 44 494 582 48 1 16 Jl 
lleDiaZIa 9 , 0 4 a3 , '0 18 50 6 0 44 0 0 0 0 
1,1Iru1ra l 3.1 17 2 14 89 11 4 68 94 18 3 7.1 2 0 0 2 .... ., , 1 1 12 , 2 , , 3 0 0 0 0 0 0 
11"" Ja.pell1N 7 4 1 2 13' 4 a 7 16 , 1 10 0 0 0 0 
U""Jerlfll 168 103 18 47 ", 103 4.1 209 .174 123 4, 206 .17 9 6 22 
I"" lIeI100 11 11 0 0 11 11 0 0 4 4 0 0 0 0 0 0 

... tooa". a4 ot \abl0. 



fable 5. (CCllltmued) - Broken and daa1en registered under Seoticm 15 or the SeCNl'itieti ZXabange Act or 193411-Btreotiva registrations 8e or "- 30, 1943, 
olaes1t1ed by t7JMI or organisaticm ad by looatiOll or principal ortice 

Rumbar or Begistl'8llb IuIDbor ot 'I'Oprietors. l'arwra. 
Otticers. etc. a/ Bamber at lIlaIpl0780S llumber ot BrazICh Otfices 

Sole Partner- Corpora- 801. l'anDeJo- Corpora- Sole 
IocaUcm at I'r1Aclpal Office 'fotal Proprle- eh1pa \10118 'JI Total 'roprie- eh1pe \1_ 'JI ,'lotal PI'Oprie-

torab1ps tcrab1pe torab1p. 

... York (QCludlJ1g 
304 "'YOft 011;7) 382 33 '" 560 304 92 164 617 190 

IortA Caro1lDa 14 5 1 8 59 5 2 '2 92 10 
in'h Dalalto 7 4 1 2 15 4 2 9 9 1 
Ohio 153 36' 50 (ff 509 )6 156 )17 1.238 96 
0kl.aIIama 159 140 3 16 222 140 6 76 "3 102 
Orepa 24 7 5 12 '19 7 11 61 93 2l 
'8IIIIq1Vl1Dla _ 238 88 91 59' 722 88 )44 290 1.539 167 
JIbode llIlaDd 33 16 10 7 73 16 29 28 117 20 
South Caro1lDa 24 9 6 9 52 9 17 26 60 10 
Soa.th Dalalto 5 4 0 1 8 4 0 4 , 3 
'f_ee. 43 19 7 17 l23 19 16 88 224 16 
'fame 229 163 26 40 441 163 59 219 375 92 
U\eb. 25 .11 4 10 75 11 17 47 178 9 
Ve_\ . , 2 0 0 2 12 0 0 12 12 0 
Vlrg1D1a 27 13 7 7 til 13 23 " 101 15 
,,~ 115 71 10 34 247 71 23 153 412 82 

"811' Vlrg1a1a 10 , 4 1 27 , 14 8 20 4 
"1I00Jlll1ll 75 27 , 43 260 27 11 222 444 31 
I'Jaa1IIC , , 0 0 , 5 0 0 1 1 

'fo\al. (ac1~ 
Hew York Ct1;7 3.500 1.796 654 1.050 9.101 1.?'96 2.195 5.UO 18.3'1 2.323 

1_ York Ct\7 1.450 651 573 226 4.26l 651 2.560 1.050 3.396 672 
-

'fo\al. (1Dc1~ 
In York 01\7 4.950 2.447 1,227 1.276 13.362 2.447 4.755 6.160 21.727 2.995 

!I Domeatic regiatnmts o~. excludee 44 r~re1gD. 

y Iaclw1es directors. ottlcere. ,trusteea. and all other pel'8ODll occ:uw1c8 elmilar ea_ or perfo~ 11III1lor tuDcUODII. 

'JJ Iaclwlee all rol'lD8 or orpaisatloDB other, tbaD 801e proprletorab1pe l1li4 par\Jlllrab1pe. 

Partne'r- Corpora- Sole PartlUll"- Corpora-
ab1pa UODB'JI fotal Propria- ab1ps UODII'JI tcrab1pa 

, 

2lJ 2.1A 18 2 7 9 
0 82 9 0 0 9 
0 8 0 0 0 0 

1090 652 "" 2 15 29 
0 "'1 5 2 0 3 

10 60 3 0 0 3 
902 470 101 , 66 32 
84 13 0 0 0 0 
10 40 4 0 0 4 
0 2 0 0 0 0 

42 166 18 0 5 13 
66 217 23 1 4 18 

137 32 11 1 9 1 
0 12 0 0 0 0 

51 35 1 0 0 1 
13 317 5 0 0 5 
13 3 2 0 2 0 
17 396 10 1 0 9 

0 0 0 0 0 0 

6.456 9.552 888 50 <409 429 
1.750 - 974 718 18 547 153 

8.206 10.526 1.606 68 956 !iII2 



A-I6 

Table 6. Market Value and Volume of Sales on sll Re~Btered Securities Exchangea 

(In thousands) 

For 12 I!onths Ended June ~, 1943 

Total 
Stocks 11 Bonds Y Rights and warrants 

Exchange Llarket Markilt Number Market Principal Market Number 
Value Value of Value Amount Value of 

(Dollars) (Dollars) Shares (Dollars) (Dollars) (Dollars) Units 

All Registered Exchanges 9, rYl5, 470 7,299,372 413,196 1,772,988 3,730,676 3,llO 3,866 
Baltimore Stock'Exchange 6,191 4,825 294 1,366 2,480 - -Boston Stock Exchange 116,216 ll5,746 3,717 470 739 - -
Chicago Board of Trade 19 19 15 0 0 - -
Chicago Stock Exchange 139,14l 139,l4l 8,648 0 0 - -
Cincinnati Stock Exchange 5,756 5,680 310 76 75 - -
Cleveland Stock Exchange 8,829 8,794 548 35 34 - -Detroit Stock Exchange 22,628 22,628 3,089 - - - -
Los Angeles Stock Exchange 42,616 42,612 3,6'J? 0 ° 4 8 
New Orleans Stock Exchange 678 599 109 79 77 - -
New York Curb Excl\ange 744,orn 587,124 61,302 154,445 220,042 2,438 3,034 
New York Stock Exchange 7,849,813 6,234,470 315,222 1,614,703 3,504,731 640 753 
Philadelphia Stock Exchange 54,020 54,010 3,221 10 10 - -
Pittsburgh Stock Exchange 13,475 13,449 853 3 2 23 60 
St. Louis Stock Exchange 3,863 3,526 222 3Y1 412 - -
Salt Lake Stock Exchange 817 817 5,025 - - -
San Francisco Mining Exchange 54 54 1,l63 - - - -
San Francisco Stock Exchange 66,148 64,845 4,862 1,298 1,922 5 II 
Standard Stock Exch. of Spokane 241 241 933 - - - -
Washington Stock Exchange 958 792 26 166 152 - -

Breakd01lIl of 12-month Totals by Months 

1942 Jlll¥ 382,41f7 302,173 14,0ll 80,306 155,1ll 8 22 
August 336,939 253,087 12,522 83,842- 173,629 10 31 
September 409,rYlO 284;987 15,368 124,rYl5 316,526 8 13 
October 600,708 465,902 24,'124 134,771 303,127 35 29 
November 509,825 4ll,2Wl 22,024 98,513 2rYl,712 25 :/8 
December 744,34h 629,370 33,504 114,942 233,873 34 146 

1943 January 652,177 5rYl,4rYl 27,952 144,736 329,565 34 ll5 
February 749,198 614,523 38,091 134,433 276,381 242 366 
March 1,260,291· 998,016 62,046 261,519 581.,923 756 1,r:ns 
April 1,227,658 1,012,268 58,314 214,979 439,701 411 389 
~ 1,187,229 969,857 60,701- 216,442 429,012 930 1,340 
June 1,015,542 850,495 43,939 164,430 284,116 617 309 

\ 11 "stocks" includes voting trust certificates, American depository recal.pts, and certificates or -deposit tor 
stocks. 

Y "Bonds" includes mortgage certificates and certificates of deposit for bonds. 

Note: Value and vo1UJDe of sales on registered securities exchanges are reported in COIDl8Ction nth tees paid under 
Section 16 of the,Securities Exchange Act ot,1934. For most exchanges the figures represent transact.1C1D8 
cleared during the calendar month. Figures ma;y differ from comparable figures in the Statistio&l. Bulletin 
due to reviSion of data by exchanges. For earlier data see the Eighth AJlnua1 Report of the CoJllllission, 
page A-9; the Seventh Armual Rf3port, pages 288-295; the Sixth Armual Report, pages 2'l6-283; the Fii't.h Annual 
Report, pages 222-227; the Fourth Annual Report., pages 166-171; the Third Annual. Report, insert faciD8 page 
156; the ~cond Annual Report, insert racing page ll6; and the Firat Annual Report, pages 87-91. 



!able 7.-011010 torma U!lod b7 iD ....... in ~ ncori_ 00 tau-! a_U ... omIIaDg .. 
&Dd, tor oacb torm, the !IUIIIber at 88GQr1t.1ee rag1.Irtered am 1sa-.re 1mol...s. aa of 
.nmo 30, 1942, and ohme 30, 1943 

All at oIIme 30, 1942 

7 
lD 
11 
12 

13 

14 
15 
16 
17 

18 
19 

20 
21 
22 

~. 

24 

Prarri111obal. rea18tnt,1on t01"ll ••••••••••• : ........................... . 
0eDI:r&l corporaUODD ........................................................................................... .. 
-~tecl1aBuen •••••••••••••••••••••••••••••••••••••••••••••• _ IIIktJIa ommal nporta __ UOD 20 at \110 

~ Ca;:aeroe .&ct, OIl 8:II8IIdecl, or UDdIrr Senlon 219 
. at \110 _t1alo _ at 19)4 ••••••••••••••••••••••••••••••••• 
_ in _i_p ar ~ &llll1IIktJIa ommal reports ___ 20 at tbe __ "",, c- _, 
.. --. ar _r _Uoa 219 or __ "-_ 
_ at 19)4 ••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
__ ~a o_r thoB W. &l1li title _ 
~ ........................................................... . 

eerunoa_ at "-1\ 1IIlraed b7 .. eOlll101_ ••••••••••••••••••••••• 
IDcoI'pOfttecl _'" ~ ••••••••••••••••••••••••••••••••••• 
VotiD8 _ ceR1J"1caW8 &l1li -llf1>8 _1U"1t1u ••••••••••••••••• 
~_ 1aB-. ... aced prlar1l7 in fob. lnIaiDos. 

of 1DYeatina or tnd1ng in eecur1Uea ....................................................... .. 
PUre1flp __ md poUUcal _nnODll tboreot •••••••••••••• 
_ ceR1J"1ca_ 1ao_ &p1nat torolcD ncorit1aB 

&l1li tar tbo _~ aoo1U"1U •••••••••••••••••••.•••••••••••••••• _u.. _r taD _ or torolcD pri .... to 1aouoro •••••••••••••• 
BoDda at toreigD pr1ftW lHuen .......................................... . 
Secur1t1u at 1asuore roorpnisod in 1JIaol_ procoed1Dp 

or \beJ.r aucceaaore ............................................................................... .. 
5ecurl.'L1e8 01 nccesaor .1S8U8l"8 other t.bm t.b:lse succeed1D& 

iDaolftJlt iasue1'll ••••••••••••••••••••••••••••••••••• 0 ••••••••••••• 

_ boldiDa e~ ............................................... . 

total ••••••••••••••••••••••••••••••••••••••••••••• 

s-rtt1eB 
I!q1atered 

9 
2,554 

21 

671 

1110 

15 

" rt 
2? 

8 
199 

9 
2 

SO 

1110 

rt 
4 

3,985 

(1) 1001_ 5 10 ...... ~ lIfKNriU .. reg15_ on 2 bede t _ _ 1 1_ ba'riJI& ncori_ 
reg1st.ered on. 3 basic torms. 

(2) Iacludoo 4 i .. __ Mnna aecurities reo1.torod OD.2.l>aol.< t ...... &l1li 1 iasDor IDv1ng •• cllr1t1e. 
regietered on :3 baric f'o:ru. \ 

InuenI 
Imolftd 

5 
1,'111 

13 

lB5 

21 

15 
24 

" ~ 
5 

82 

B 
1 

47 

52 

56 
4 

(1) 
2.306 

TIlbla E.-cluOU""'t1oD, b7 lIIduotrioo, or 1asusro bariIIc __ reg1at4mld on 
naUoDlll •• c1U"1t1u ac~ as or J1me 30, 1942 and oIIme 30. 190 

''ProIIsportaUOD &Dd OOIIIII1ID1oaUOD'(raUroods, tolopbona, etc.) ................................ . 
1U.n1n&. 0\1181' t.han coal. ...................................................... 0 ...................... . 

TJ'8.OSpOI'taUon equipment (automobUes, aircraft, part.s, acceossor1es, etc.) •••••••••••••.••.••. 
IIIcIdDer7 &ad toola ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
IlercbBDd:la1Da (ohain SWrea, delBrtDteDt. starn, et.o.) ••••••••••••••••••••••••••••••••••••••••• 
F1.nanc1al and iJI1ree1:IIent (1aYestaBnt trusts. tire insurance, etc.) •••••••••••••••••••••••••••• 
Food &l1li ,..la_ products ••••••••••••••••••••••••••••••••• ; ••••••••••••••••••••••••••••••••••• 
Ut1Uq- opont1llc (aloctrio, ... and ... tor) ••••••••••••••••••••••••••••••••••••••••••••••••••• 
C_la ODd alUed products ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
Bu1ld1Da &l1li related ~. (1Doluding lumber, buildiIIg oatorislo 

&llllOODIItrucUOD) ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
Inm and ...... 1 (ezolud1n& -1dDer7) •••••••••••••••••••••.•••••••••••••••••••••••••••••••••••• 
II1ecel.J..aDaou:s manutact.u:r1na .................................................................... .. 
au ODd po wello ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 
text.Uoa aDd tbIIir procIuoto •••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• ~ •• 
Beverages (breweriea, d1J!It,1ller1es, etc.) ••••••••••••••••••••••••••••••••••••••••••••••••••••• 
SerY1.cea (1Dclu:d1ng ~1.s1na:, amu8eI:lente, botele, etc.) ••••••••••••••••••••••••••••• : ...... . 
utU1t,. boldiDg (electric, gas aPlS water) ••••••••••••••••••••••••••••••••••••••••••••••••••••• 
Paper aDd paper procIuoto •••••••••••••••••••••••••••••••••••••••••• ~ ••••••••••••••••••••••••••• 
011 ret1n1ng and diBtr1but1ng .......................... e •••••••••••••••••••••• t.. ................. . 
Rubber ard leather producta (tires, aboee, etc.) ••••••••••••••••••••••••.•••••••.••••.•.•••.•• 
Coal CI1D1nB................................................................................... \ 
Real eatate ........................................................................................ . 
Printing, publ.1Bb1ng and. allied industries ................ ~ ...................................... . 
l'obacco products •••••••••••••••••••••••••••••••••••••••••••••••• ; ••••••••••••••••••••••••••••• 
UtWt,. operating-balding (electric, gas and water) •.•••.••••••••••••••••••••••••••••••••••••• 
Agriculture ••••••••••• e .......................... : ................................................ ••• 

Foreign private Hauen, other ttBn C&nad1an and Ctlban •••••••••••••••••••••••••••••••••••••••• 
Foreign governmeDta and political subdivisions ................................................. . 

Total ••••••••••••••••••••••••••••••••••••••••••••••••••••••• ~ ••••••• 

All at .;.,.. 30, 1942 

300 
244 
16, 
196 
156 
126 
99 
86 
7) 

75 
54 
?6 
?6 
55 
49 
4B 
45 
71 
39 
34 
26 
25 
24 
19 
15 
20 
55 
B2 

2,299 

All at oIIme 30, 190 --~ 
B 

2,476 
22 

621 

tIC) 

15 
)5 
86 
22 

8 
205 

s-
2 

79-

98 

8B 
4 

3,_ 

291 
226 
171 
lln 
160 
141 
107 

85 
82 

81 

"" 59 
59 
59 
48 
44 
41 

.)8 
71 
)2 

26 
~ 
21 
19 
17 

7 
54 
SO 

A-I? 

Iasaare 
Imolftd 

4 
1,666 

13 

1?B 

21 

15 
~ 
53 
20 

5 
-82 

7 
1 

47 

54 

57 
4 

(2) 
2,250 



Dalh t.r admhllon 
\0 c1eaUng 

Reg1atered •••••••••••••••••• I •••• ' •• , •• 

Tampc1'8rUy 8lIempted fl'aD .... gi .. 
trat,lon ••••••••••••••.••••••••••••• I. 

Listed on exempted exchangss' ••• 1 II" t. 
AdmUtad to I1IlU.tad tl'8d1118 pl'1Y1101lO. 

on national exohangea ••••••••••••••• 
Adml. ~ tad to unU. tad tred1ng pl'1 Y11e,a. 

on exempted oxohangoe •••••••• I •••••• 

Total. .............................. 

Baais tor actm1a8ion 
to deallDs 

Dagi.tered ............................. 
Tampcror11,y 8lIempted from rall1o-

traUon ••••••••••••••••••••• 1.1 ••••• 

Listed on exompted uohanpa. II •••••••• 
admitted ~o unUlted tradinB pl'1Y11oS.1 

on national exchanges ••••••••••• ",". 
Admitted to UDU.ted \l'8d1ns pr1V11.evo 

on exempted exohanges ••••••••••••••• 

Total ••••••••••••••••••••••••••••••• 

llIbl0 9.-Numbor and ..... n\ at .0 ... HIOI, llpa"""iT I'or I\ookl And bondi, olADllt1ld &oool'll1n8 \0 boD1D tor 
admlulon \0 dooUnl, an all oxohanp. a. at Junl '0, 1943. 

S,.OOKS 

Oalwnn I (1) 

IlWIIbor ,01' aharlo. 
, l1li tIIerl10d tor ad-

di tlon \0 U.\ on 
hlll81 IIIImbor ot .ha ..... notice or lasilanoe lalll •• 

2,6Cl7 m 2,216,747,7)9 191 ,1!t.4 ,',l - 2,tJO? m 
40 ") 40 (S) 7,102,6&? 843,9)5 

11¥ 33,388,468 342,7)7 161 

462 )51,680,719 -- 1,027 

53 8,104,799 -- 71 

-
',1181 ()) 2 ,677 ,024 ,412 19',0)1,40' --

BON D S 

Prinoipal .... n\ 
.. \lIol'1lOd tor ed- , 
diUon to un on 

i.swsa PI'1nalpal amount noUae ot 18al1an~8 %181,1.88 

1,259 (4) ¥21,m,951,570 ,1,050,418,809 ' 1,259 (4) 

26 (5) 363,642,447 - 26 (,) 
6 15,205,500 -- 8 

193 2,288,873,896 -- 217 

4 656,000 - 4 I 

1,490 (4) 624,446,329 ,415 01,050,418,809 -
(1) n.pl1oaUono ln tlt1. column MYO bean eliminatad both .. \0 OltohanllO. and bal •• I'or admi •• 1on to dealinB, •• B., it a .... I'1t)' 11 ragllt.ered on mora than ano MUonal 

aecu.rlt.1ss exchange, llB~ on an exempted exohnnl.'e and a180 unlisted on anothar national seCUrities exohAnge, it. 111 cOJnted on11 onOI under "Rag:1aterod." Thul, t.he totala for 
1111. eolumn aro til. to tala -ot .ecuI'1U •• adJ:Ilttod to tradinll on all exahanlll. attar ol1minaUan ot ill dupUcaUon •• 

(2) Duplications in this column han beon oliminatod S!!!k ao to az,ohanges, o. a-, if a soourity 1s llat.ed on mora than one exempted exchange, it 18 counted on17 on08 
undor t\l ch status. , 

(3) Inoludes 1 stock-issue 1n pounds sterling in the amount ot tll6,890 listed. This amount 18 excluded fran the number ot aharae shown above. 

(4) Include. 8 bond 1 ...... in pound •• torUns and 2 bond 1 ..... in Froneh !'ranel 1n ~M "".unto or blO, 724, S40 and 64,988,180 Fronch !'ran •• U.tod. - Tho •• amount. ora 
excluded tran the principal amount in dollare shown above. 

OolW1111 n (2) 

Nwllbor ot .ha ..... 

2,216,747,7)9 

7,102,6&? 
100, '30,)61 

1,607,666,666 

41,064,304 

--

P1'lnolpal ""aunt 

~21,m,951,S?O 

363.642,447 
H,205,SOO 

2,712,059,998 

656,000 

--

(5) Includes certain securities result.ing trCID medin.catlons or previously listed securities, securities or certc:L1n banke, and securities otl certain issuers 1n bankruptc1 
or receivership or in the process of reorganizat.ion under tbe Banlcnaptoy Aot. These securities have boon temporarily exempted trcm the operation or SccUon 12(a) or UIo Securitieo 
Exchange ~ct of 1934 upon ap801n.ed terms and conditions and for 8tat.8~ per1od.s pursuant. to niles and regulations of the Cor:mlas1on. . 

IIIImbor at .hA ..... 
1III\lIorlled tor ad- ' 
dlUon to U.t on 
noUoa at 111""110. 

191,8104,7)) 

84',935 
1,201,680 

----
-

P1'inolpa1 amount 
autllnrload tor ed-
dltJ.un to list on 
noti M at issuance 

.1,050,418,809 

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



Tabla 1O.-Humber or securities, .eparate~ tor stocks and _, regist.red and admitted to unllBted trading privileges on ODe. 

or mre than one, natl.onaJ. securities .xchange BB or JUne 30, 194.3 

~ ~ KS 

Claoeit1cat1on (1) (2) 
(Se. footnote for explanation or oolumn head~) 

(3) (4) _ (5 

Total IStock ~8uea registered •••••••..•..•.••.•••.••.••..•••••.•••••••••••••• 2,607 1,722 0 337 0 
Total .tock 10.""" admtted to unl1Bted trading 

0 privUeges on nat1~ exchanges ••.••...•.•.••.•.•..••••••••••••.•••••• 1,02? 463 0 16 

Total bond lBsuos· reeiBtered ........................ : ....................... .. 
Total bond iBsues admitted to unliBted trading 

privileges on national exchanges •••.•••.••.••••••..•••••• I ••••• 0.0 ••••• 

Unduplicate.. total or .tock l8BUS. rsgl8tared and admitted to unl1Bted trading pr1Yilegee on national .""han;j ........................................................ . 
Undupllcated total ot .tock 18._ regietered and admitted to unll8ted trading prb1.lesos on national oxchan!:oo 

wti1.ch were adm1tted to deal1nge on more than 1 suoh exchange ................................................................................................... . 
Undupllcated total or bond 1B.uso r.glBtered and admitted to unl1Bted trading privUogas on national .xchangee ....................................................... . 
Undupl1cated total or bond 188_ rug1etered and admittad to unlletad trading privUagoo on nat10nal exchanges 1Ib1ch 

were admitted to dealings on more than.1 such exchange ••••••••••••••••••••••••••••••••••••••••.••••••.••••••.••••••.••.••••••••••.••••••••••••••.•••.•••••••••• 

(1) Reg1etered on 1 exchango onl;y 
(2) Admitted to I1I1l1Bt.ed tI:Bding privU.ge. on 1 e,.,hango onl;y 
(3) Regl8tered on more than 1 exchange 
(4) Admitted to unlleted trading privileges on more than 1 exchange 
(5) ReglBtered on 1 exchange and admitted to unll8ted trading privUege. on 1 exchang. 
(6) Registered on 1 exchango and admitted to unll.otad trad1ng privUegas on more than 1 oxchan;jo 
(7) Rog1etered on more than 1 exchango and admitted to unlisted trad1ng privUog .. on 1 ""chango 
(8) Rog1Bt.red en "'re than 1 exchan;je and admitted to unlletad trad1ng privU.g .. on more than 1 exchango 

253 

253 

Tabla 11.-Numbor ot 1B.uere hsv1ng .ecurities admitted to dealings on all oxohangas as or June 30. 194.3, alae.1t1ed according 
to _10 tor admlsoion or their oacurities to deaJ.1ng. 

(6) (7) 

146 64 

146 64 

3.086 

901 - 29.2$ or lDIdupllcated total 
1.462 

150 - 10.3% ot undupl1catad total 

(8) 

85 

85 

o 

o 

, 
Bod. or admio.ion af .0C1lI'1t1ee to cIeallng 

Column I (1) 
Number or is.uers 

Column n (2) 
Humber ot 1eeuers 

10.".." hsving .ecur1t1ee rogl8t.red .......................................................................................................................... . 

losuers having .eouritiBs temporsr~ exemptad !rom regl8tration ................................................................................ ; ............. . 

IaaU8I'Z!l.havtns eecurit1es l1ated on exempted exchanges ••.•..•••••...•••••••••••••••••••••••••••••••••••••••••••••• '0_ •••••••••• 00 •••••••••••••••••••••••••••••• 

IBeuertJ bav1ng !Securities admitted to unlisted trading pr1vUogaa on national exchanges ••• o ...... o ............................. o: ............................. . 
Issuers havjng securit1.e8 admit ted to unl.1sted trading pr1vUegee on exempted exohangea .••••••••••••.•.••••••••••.•..• , •.•••••••• , •••••.••••••••••••.•.••.••••• 

Total1aauera ••••••••••.••..•••••••.••••••••••••.••.•••.••••••. ; ••••••••••..•••••••••••••••••••••••••••••••••••••.••••••••••• ' •••••••.••••••••••.•••••••••• 

2,244 

34 

90 

4J.9 

I,J 

2,830 

2,244 

(1) DuplloationIJ in this oolumn have boon eu.w:...ted both os, to oxohangaa and bII .. tar e41da.ion ot tIlo 18lWIN' ....... 1t1ee to 4oaUng. '.3., it an is8u.r han •• ou:rit1ee reeiBtered 011 more thaD _ national ezaIIange. 
llsted on an exumpt.ed exchange. an<! aleo adII1ttad to unl1sted trading P/'1'11logos 01\ other .... I\anatII. tho lBouer 10 ooUIII.ed onl;y ..,.0 as hlM.na oeou:rities I'OSistored. '!'INa. the total or thJa oolumn 18 the tcotal 
..-r or is8uera having .oourities Admittad to trading on all oxchan;joo &!tar ol1m1nation ot all dupl1aotlollO. 

(2) ::~et!t~ ,in thlB oolumn have boon ol1m1nated 0IIl¥ as to OXOheDg08. '.S., it ... ~1U8r has llourl.t1ee edIII1tted to unlloted trading pn"uIS" on ...... tIIaII ons lxohanao. the S.I_ ~ oounted onJ;r OMI UIIIor 



Table 12.-NUlnber of iD.uera havina atocia! onl3, bonds ~, and both etock. alii bonds, 
adMitted to doallngo on all exchang.' as of June 30, 1943 

ClaaeU1cation 

1. IsBUSl"B having o~ stocks admitted to trading on exchanges •••••••••••..•••••••••••••.••••••••.••••.••••••• ..••••••••••••••••••• ~ •••••••••••••••••••••••••• 

2. IsSUBr8 h4v1ng o~ 'oonda admitted to trading on exchanges ••••••..••...•...••.••.....•..•.......•.•••••••••••..•••.•.•..••••••.••..••••• : •••••••••••• , ••••• 

3. Is8U8l'8 having both etock8 ani bonda adnittOd to trading on .xchang ........................................................ , ................ 0 .............. . 

Total !Bauers"""""."" ••• " ••.• "." •••.•••••.• " •. " ••••..•.........•••••••••• "" •••• """,, •• ~ •••• " ••••••• " ••• " . " •••• " •••• " " " ." " "" ••••• " •• " ••• " " """",," • "" •• " " 

4. Issuers havinE stock!i admitted to trading on exchanges (Classificat1on 1 plus 3) ••••••••••••••••••••••••••••.••••.••••.•••.••••••••••••••••••••••.•.••••••. 

5. Iaauers having bonds adm1tted. to trading on exchanges (Cl.aas1f'1cat1on 2 plus 3) .•••.•••••••••.•••.•..•••••••...•.•.••••.•••••••••••••••••••••••.•••••••••••. 

{ 
Table lJ.-Number of iBsuer8 ani securities, bas1s for admission to deal.1.ngs, an:!. the percentage of !Stocks om bon1s, 

ad.":11tted to dealings on one or more other exchanges as of JUne JO. 1943 

STOCKS 

Total Total 
Name of Exchong. Issuers Issues R XL XU Total 

BaltlJDora ................................ b9 102 45 3 23 71 
Boston ••••••••••••••••••.•••.••...••••••• 337 425 150 20!l 358 
Chicago Board of Trade ••••••••••••••••••• 35 39 33 5 38 
ChiclIgo Stock Exchang .................... 269 353 292 13 20 325 
Cmcinnati ............................... 64 96 86 1 6 93 
Clsv.land ................................ 79 93 73 1 18 92 
Colorado SPrinas (1) ..................... 14 15 15 15 
Detroit .................................. 156 166 108 58 166 
Honolulu (1) ............................. 95 120 58 51 109 
Loa Angeles •••••..•.•.••• 0 ••••••••••••••• 179 209 122 75 198 
JI1nneapol1D-Bt. Paul (1) ................. 14 18 ,'.' 16 18 
New QrleanB ••••• 0 •••••••• 0 ••••••• 0 •• "" I. 14 30 1 16 17 
New york Curb •••• "' •••••••••••••••• I ••••• 891 1,202 454 1 513 968 
New York Stock ••••••••••.•.•.••••..••••• I 1,192 2,386 1,249 1 1,250 
Pbllad.lph1a ............................. 421 526 b6 2 385 453 
Pittaburgll ............................... 106 123 60 2 59 ... 121 
lticbmond (1) ••••••••••••••••••••••••••••• 25 34 33 33 
St. I.ou1.1 ................................ 49 82 71 71 
Salt Lake ................................ 96 98 91 98 
san Franc1aco JotInillg ..................... 42 42 42 i56 

I ••• 42 
san fnlnciDco Stock ...................... 279 345 163 4 323 
Seattle (1) (2) .......................... 32 34 19 15 34 
Spokane .................................. 30 32 21 II 32 
liaBhillgtoD, D. c ......................... 33 53 29 12 41 
Wheeling (1) .............. · ••••••••••••••• 23 24 21 3 24 

(1) Exempted !'rom registration &B a national securities exclWlge 
(2) Operations were euspended on Oct.ober 1, 1942 

R, registered; I, tempo~ exempted from r.gistrationl U, admitted to Wll1ated trading pr1v1legaa on a nationol •• curitiaa 
exchang.l n, 11Bted on an exempted exchange, and XU, adnitted to unllstad trading privU.ges on an exempted .xchange 

• trac!eo:1 on 
1 or r::ore 
other 
exchange.!] R 

52.U 22 
SlI.!'1 b') 
52.63 1 
61.54 17 
25.81 2 
56.52 1 
26.67 
76.51 
22.94 
82.B3 11 
b6.f17 
17.68 10 
25.43 30 
50.56 1,119 
95.36 72 
71.90 2 
15.15 
23.94 II 
10.20 
14.29 
&3.35 21 
61.76 
53.13 
9.76 12 

41.67 

Number 01' Issuers 

2,108 

399 

323 

2,830 

2,431 

722 

for each exchange, 

U 

II 
'1 

. ... 
3 

204 
17 
1 

BON D S 

XL XU 

4 

1 

~ or Total Is8U8l'8 

Total 

31 
b7 
1 

28 
3 
1 

11 
11 

13 
234 

1,l36 
73 

2 
1 

II 

22 

12 

74.49 

14.10 

11.41 

100.00 

1 traded on 
1 or !'lore 
other 
eltchanges 

~.39 
1:1).67 

39.29 
100.00 

90.91 

30.77 
8.12 

11.8 
67.12 

72.73 

90.91 

33.33 



Granted 

Table 14, Part l.-Report tor peried beginning llaJr V, 1936 (date on which Section 12(e) oC tie Act was amended) 
and ending June 36, 1943 

Diepoaitlon of applioatlons tUed by natlonal aecurities exchange. tor tho 
extension ot unll.ted t.rad1IIg pri'r1lege. to .'IOII'"1U .. purauant. to Clause (2) or 

Seotion 12(t) ot tbe Seourit.1 .. EUlange Act. or 1934, a. amended 

stooke 

GrantAd 
odd lota and Granted 1'1t.h- Nulllber ~r round lot. DeOi.iOll 

IIZoIIaIIp filed I'01IIId lot.. odd lot.. o~ ~ Denied re •• NOd drown Pendlng tUed Orant8d 

Balt.1more Stock 1 0 0 0 1 0 0 - 0 
BOstoD Stock 59 20 15(a) 6(b) 13 2 2 1 
Cb1Da&o Stock 20 20 0 0 0 a 0 0 
Q1nolnnaU Stock '1 6 0 a l(t) a .0 0 
Qlave1and Stock 19 18 0 0 0 0 0 1 
Det.l'olt Stock 4'1 43 0 0 4 0 0 0 
Loa q.lee Stock 54 30 0 0 4·· 17 3 0 
II .. York Curb 7 4 0 0 1 a Q 2 
PIdlade1pb1a Stock 59 36 4(dl 3(b) lD a 5 1 
Pi ttaburgb Stock 78 37 8(e a 32 0 1 0 
salt Lake Stock 1 1 0 0 0 0 0 0 
SID ..... ""1000 Stook (I) 39 24 0 0 15 0 0 0 

391 239 27 9 91 19 U 5 

.bl "'" ot \bose 1o.ue ...... aubaequoatq............s. Six ot thO' remaining tMrteen la.ue8 ware granted round lot trad1ng priY1lo,e. aD Jul,y 17, 
Odd-lot tre4ing pri'r1lepa WIre previoUSly granted to tba.e 1o.u ••• 

0) "'" or t_ 10 .......... aubaequent.ly ......... ed. 
d;l} Tbree 01 thla. 1eauea were IIftIlted roand-lot trad1llg pri'r1leges on September 7, 1939. 

Four 01 t....... loaus. were aubaequantq ............s. 
I/DU.8tacl trad1ns priYUosea ware aubaequoatly granted in thi. i •• ue. 
SID FreDei .. o Curb IIZohange merlacl wit.h San Franoiaoo Stock Exohange on AprU 30, 1938. S.ven appl.1oat1ona IUed b7 tba 
San FreDe1aoo Curb IIZoba.!lg. prior to that data are included herein. 

0 
0 
G 
0 
0 
0 
0 
S 
0 
(, 
0 
0 

U 

1939. 

: roble 14. Part 2.-Report lor period beginning !lay V, 1936 (date on which Section 12(t) or the Aot ...... amended) 
and ending Jun. 30, 1943 

Granted 
!lumber odd lota and 

IIZobange lUed round lota 

_ York Curb 6 5 

... 

Disposition ot applications tilacl by natiOnal secur1tles exclenges tor tie 
extension ot unlisted trad1ng privileges to aecur1tlo. pureu .. t to Clause (3) of 

Seotion 12(1) ot the Securities l!XchanRe Act ot 1934, as amended 

Stooke 

Granted 
Grantad I'01IIId lota Deci.10n 1'1t11-

odd lot. o~ ~ Denied reserved d ...... Pending 

0 0 0 0 1 0 

Number 
tUacl 

53 

0 
0 
G 
0 
0 
0 
0 
3(0) 
a 
a 
0 
a 

3 

Oranted 

39(h) 

BOnda 

1'1t11-
Denied draWn l'endiag 

a 0 a 
a 0 G 
0 G G 
0 0 0 
0 0 0 
0 0 Q 
0 0 0 
2 0 a 
0 0 a 
4 2 0 
0 0 0 
0 0 a 

(, a 0 

BOnds 

11th-
Denied drawn Pending 

6 s 3 



Indu.atn' 

Table 15, PaM. 1 •• Reorpn1aaUon o&aoa I.MUwW ullder ChiapWr X ud 8eoUon m 111 'II\1al1 tile CCllllliaa10n r1led 
a noUoo ot appe&Z'llnoo and 1n 'II\1ob tile CCIOIII1ea1on ""a aoU'I8l¥ 1IItoraated 111 tile prooaecl1nllD aa ot oIwIe 30, 
1943-4atrl.wUon ot prinoipel dobtora and tbeir auboid1al'l.eo 1t ~ lIT IrPO ot inIIIaat.17 

IlWllbar ot dobton Totaluuta Totol 1ndebt.ednoii. 

AmIIwIt C tIIouaando Penont ot pGnd AalGW\t C tIIouaanda Pe_~IJ'IIIIII PI'1II01pal ~ba1d1ary ot dol1era) total ot dollara) 

.Br1C1111w ... 1 - 1,100 0.1 100 'II1D1ns and other __ oU,.. a 8 123,948 7.0 84,'77 
l/IUIoII\>owl'1DB 14 . 88,959 5.1 6.2,624 
Plnan010l ud 1II,..allllollt 11 1 'JIn,l8a 6.2 68;851 
IIol'Olllnd1a111B ) . ,,~ 0., 4,6.25 
RaAl' •• tato 49 2 234, U.5 251,440 
OOlllt.l\lOUon and allied a as""" 1.6 U,851 
!J'uapol'toUon and _ni08Uon , 1 90,96, 5.2 86,6.2, 
801"1108 6 26,544 1.5 '12,467 ' 
Ut1l1UO., Usbt, po1IIiIJ' and SIlO 11 7 1,038,731 Cb) 59.5 518,738 Cb) 

OZ'IIIcl tot4l. 110 19 1,745,156 100.0 1,10,,698 

Ca) Looo t.bDII 0.0, penont. 

Cb) Appl'Oldllatol¥ 1800,OOO,DUO ot ADDOto and t4OO,OOO,OOO ot lndobtocllloDl 1IOJ'8 aooallltocl toI' by 2 WIlD ut1l1tto OampllniGe, OM A aube1cl1Ar7 ot tile othor. 

Tablo 15, Pert a.-RoorS/ln1aaUon _oa 1IIeUwtoclllllder Obllptor X ud 800Uon m I.n '11\1011 tile OCIIIII1081on t1lod 
a IIOUOO ot appe&Z'IlIIoo and in 1IIIioll tIIo OCllllliu1on .... aoU"l¥ 1IItoraotocl ao ot ""no '0, 194J-Uotriwt1on 
ot debtoro lIT 1I1D000t ot 1nclobtodlie81 ' 

IlWllbor ot dobtora 

- Ca) 
'1.6 
5.7 
6.2 
0.4 

22.8 
1., 
7.9 
1.1 

47.0 

100.0 

Total 1ndobtocloeaa 

AIII .. ".t ot 1ndebt.OclneDe ot pI'1no1r debtor andlto IIIba1cl1arioa 
it "" C doUaro Alllount C thClllIUIcla Peraont ot fII'IIIId 

PI'1IIOlpal SDbo1d1arr ot ~ol1ara) , tot4l. , 

LoaD t.Iu 100,000 1 - 50 - Ca) 
100,000 - 249,999 12 1 2,176 o.a 
a5O,ooo - 499,999 10 1 4,0)1 004 
5DOCo,,·999,999 U - 10,060 0.9 
1, ,flIIO'.l,999,999 18 . 2,,267 a.) 
2,000,000 ,. a,999,999 8 .' 19,047 ,1.7 
~o:&ooo -'9~.999 )a 12 171,629 r 1,.6 

• ,000. , ."'" 9 1 162,312 14.7 
as.ooo,ooo - 111,999,999, 4 2 148,291 1).4 
'l1li".,000 UIII .... ) 2. ' 560,835 Cb) 50.8 

0raIId total 110 19 1,10),698 100.0 

Ca) leu tlmll 0.05 pel'OOlIt. 

Cb) Appraz1IIIatol,y 1400,000,000 1188 aoOCllllW tor b7 a larso .. UU~ aompa:01eD, ono a aube1dul7 at till othor. 



Table 16. Part 1 •• BLBC'I'RIC mUTt PIU2'l!RTIEII IIlVEIIUII BY UOIlI1'EIIID HOlllIIG CXIIPAIIIBS 
Do_or 1. 1955 to _or 15. 19113 

•• ri ...... Ponr • I4I1at ~ 
Florida Ponr _. l4",t CcIIIpoDJ 

Bo_ ... Blootrio 0aIIpa", 

PaoUlo P_r • 14Ft CaIIp~ 

t .... Bl.otrio 80nto. CaIIp~ 

.Imorio&lL state, Ut111t1oa COl'poratlOD 
_ ...... lIlploy I4pt • Ponr CallpNlJ' 

Ho_.ton ,14Ft _ Ponr CaIIp~ 

PlaiDa I4I1at ...." W.tor C_ 

IIatbdnoo Blootrio CaDp_. Ltd • 

• "rla&D 'O'ti11101.1 Soni •• Corporat1OD 
Loul.ilDll Publl0 Somol CorponUoD 

111"..._ Util1 ti.. CcIIIpoDJ 

Bortmr .. tol'1l Whooula. BuGtn. CcapaQJ 
IIlploy UtiUti .. CaDpNlJ' 

Rabort. County P.... CaIIp_ 
80uthoro PubUo 80nt .. CallpNlJ' 

SouthaM Utilitt •• CClllpUQ' 
W1I00aa10 Central UtUlt10e COmpaqr 

_rtoa.n Wator Wora aDd 11,otno Co_. Ino. 
W"st PItDIl Power CGlpI.DiJ 

A .. oo1atod. au U4 'Bl.atrio Corporation 
Arkansas Gener.l Utili th. CO. 

.a."ool~te4 16.l.ryland 110atrio 'enror Co. 

total 
... et. of 
DiY.,ted. 
Subddia'7* 

815.904 

776.~ 
250.094 
82.lo31 

221.122 
471.269 

Brookvill. Blootrio CallpNlJ' 254.220J 
Corib ... W.tor. Li",t • P .. or CaDp_ 8,1.767 
But .... 8Mn I'Ub110 Sonto. CcIIIpoDJ (Dol.)17,788.9113 

Flor1.da PenniI' CorporatlOA 

GeDeral 1It111tioo eanp _ 
_ Lcmdo" Ponr CaDp_ 
W •• t.mae.orn Power aDd. Licht Cc:mpaaf 

X.ntuoq. ... f.au •••• I4&ht .. Power CaapalV' 

sale ot e1eotrio pl'CIpertlM at 'tanrzd.or. Plona 
to nond .. Keya B1eotrio COoperatl .... MI' •• lao. 

Sale at di.tnbaU.,n '1It_ ""lAc Borth Bo:anmue. 
Wuh1a.gtOll to SkemaD1a COuDt7 r.O.D. 10. 1 

Sale ot 41.tributlOD .,..te ln StamaD1a 001111._, 
Wuhlncton to 8taaD1a CoImtJ P.O.!). Bo. 1 

Sale of di.tnbutio:a. '1l1t_ In Gl'UId Fall., tau to 
Reel Blutt Water power CoIltl"Ol DlatJtot 

Salo ot eleotrio utility p~p.rtr at Bacl' Pul. t ... 
to Control P ... r """ Li",t CCIIIpOJ;' , 

Sal, ot eleotrio propertioD lD .t.ztoa. ocnmt1a. to 
Lower Colora40 11 nr .&utbori'tJ 

Sale ot all pbJD10Al .IIRa to Pv.blio S.l"I'1oe CCIIIp.'" 
otIDd1611a 

Sale ot note aDd. 00DIl0U Itook to Interut10Dal Utlli tl •• 
Corp. aid Balph JUauua.. 14.qa14atiog fru.t .. 

Sale at pbJa1 oal .... t. &D4 tn.a.oh1l" to aD 1mIcDoIrD 
purohaaor 

8alo at phyl1oa1 aueta to WuMnst;on W.ter Power CaIlpaJIJ. 

Sale ot eleatria ut1li't7 8 .. eta 11l 0IIJr: or,,", Lou1.1aaI. 
to B. J. 1l&usb 

Sale ot Btaza4-bJ Sea.orat1ng.plu:t 1D JIozI.tecut, Lou.blau 
to Mar1ncou1D. 10' 1I'I.otol'J' 

Sale ot rcaa1Dla.g .... ta to Loula1au 'awor aad Up:t Co. ~ 
8&1. ot ol.otrlo utili't7 ..... t. In 'hiA Vall.,. ad 
WhCNIt~ M1D11. to otter rau Pow.,. Co. 

Salo ot elootrio util1ty .... oto 1D Orey Baclo Dl.trt.ot 
to 1I1m1 .. _ Pooor """ Li",t Capo", 

Sale ot eleotrio utill'tJ .... t. In Root R1 yor Dh1.I1OA to 
Tri-County Eleotrio Coop.ratS.~. I.IIl DiI1I'71aa4 ,oror Coop ... Uft 

Sale ot eleotrio pliiit UId d1ltrt.buticm .,.ta 18 '!.De lI."r, 
lI1 ...... oto Diltriot to 111 ..... _ p .. or """ LiFt CaDpOJ;' 

Sal. ot all .took ot oClllpCIJ to a CJ'O\lp ot lDS1nttut.1e. 
Sale ot .lectrio tnuza.1 .. ioa. ADd 4htJ'llnltS.0Zl. .,..te -to 

'1'1ppah Co1lJltJ Electrio Power '8Ioo1&t1on 
Sale ot olectrio diltnbut10n Sf.tom to otter Tall Powr caap&aJ 
8ale ot electrio utill tr .... t. to lcm.tlloq. • Wen VlrpA1a 

power Co., 101,. 
Salo at olectrio utility ... ot, to AppalaoMaa SIenno POWV' Co. 
Salo at eleotrio utility al,ote ill O&l .. T1Ue, Wllooulo to 

!liuhdppl Vall.,. PubUo Bonio. Caap .... 
Sale at olectric utUlty .... et. 1A Aupata a. OI.R, W"-OGuln 

to Horthel'll. Stat .. Power Co. 
Salo at ••• eta in lAPU'" and. Viola. W1100Dl1ll to the reapootiYo 

TillaCOI 

CoIIalclen.tdoD. 
it 8014 

• 6.230 66._ 
32._ 
15.ee7 

350._ 
5.000,000 

65._ 
110._ 

'1._ 

B ..... 

56._ 
B ..... 

lo37.156 

5l!O.-
ee.1069 

'78,_ 200._ 
264.365 70._ 
'5._ 70._ 
eo._ 
67.767 

eo. 711 

87.157 

S.le ot dlatri button plCLD.t to Boroup ot 'l'arezatvm, h. 2,070 
Sale at dhtr1butiOD. plaat to "oatel'll Pen1tlDtiUJ. Sellotnt •• P... 6,902 

Solo to Walton Sullivan IlDd. Ca:a:paxv ot ali 325.000 
out.tancUng oCIIIMon stock and oerta1a 1Illllobt:odDe .. 

Sale ot all raoil1t101 ezaept ODe tl"lDDllllon 11ao to 85.000 
Potor.ulc Edison Co. 

Inoluded ill aale at 'lfortheaat.l'Il W.ter & neotr1o Corp. to 
Penn"Jora<r.f Water IlD4 Jolm H. Ware 

All ocmnon .took plus 16,071,000 18 oaeh p .... n to !he 
UDltocl ao. Improvement CompGaf in .xoJwlce fbr .toot ot 
Eri. County Elootrio eanp_ 

Sal. ot oerta1Il tao1.l1tiea 1A oadlden aDd Leon Cowrtlea. 126.559 
norida to 'falquln Eleotno Co-Op., IDa. 

Sale of all ... ete ot the three ocapaa1 .. to C1tJ ot Lo41. 1.100,000 
Ohio and elFt I'W'al olootr1o oooperatlft. , 

Sold Southweatera. X.ntuokJ proporti •• to f.V'" 

Do.to 

19102 

19102 

151i2 

151i2 

Oot. 19113 

sopt. 1m 

Doo. 1938 

July 1939 

AuS. 1937 

lIarch 1938 

Fob. 19/P 

19/P 

July 19112 

Oot. 19101 
July 19!,2 

Nev. 19112 
Fob. 19113 

.aprU 19113 

.april 1938 

.april 19140 
B .... 1939 

Bev. 19'9 
J"".1939 

Au,. 19101 

lIarob 19112 

151i2 
19112 

Doo. 19101 

Aug.- 19101 

Nov. 191<2 

Aug. 19103 

Hoy 19!,2 

Doo. 191<2 

1 
Propel"tJ' IOU DO lonpr lab.1eot to til. An. 

Proporty .old oontinue. lubjaot to the .lot. 

Property 1014 DO longer lubj.ot to the .lot. 

P ropol"'tJ eo14 OOnti=el lab j.ot to the Act. 

Property "'014 111 19U1 to Pao1110 P_ 
• 14",t CcIIIpoDJ. 

Propel"tJ .old prlor to parent'. NPlltntiOll. 
1m4,r tho Aot. 

Propol't7 .014 oontlDUO, labjeot to the .&at. 

Propel"tJ .014 DO lOD.K.r lubjoot to the 4o't. 

Proport)r .014' oo81:1zmO' lubjoo1J to the Aet. 

Property lold 110 longor .ubjeot to tb.. An. 
Propor1::J .014 ODnt1I11lU eubjeot to the Act. 

Properqr .old 110 101lgor I\abjeot to the Act. 
Property 101d oont1nu .. ,ul::tj.ot to ~bo .&at. 

Property .014 DO lcmgor .ubj •• t to til. Act. · .. . 
· . . . 

P~port,. 1014 ooDtlDUe. lubjoot to tho Aot. 

· . . . . 
Prop.rty .oU DO 10Dl0r ,ubjoot to tho Act. 

Prollerty .014 00zrt1a.u ••• ubj.ct to the Aet. 

Property .o~ 110 longer .ubjoot to tho Aot. 

Prop~y .o~ DO longer lu~j.ot to tho ~. 

Property .old DO long~r lubjeot to tho .&ot. 

Proporty lold coutlllUea lubjeot to/the .Act. 

Property .014 DO 10!l&or lubJIot to tbt Aat. 

laltern Shore ooa.t1nue3 to be lubjeot to 
tho .lot. 

Proporty lold DO laugor .ubjoot to the Act. 

Property .ol~ DO 1ol1g.r lubJ.ot to tho .lot. 

• • 0 

Rel_. B •• 1367 

lalou. Bo. l6,e 

PUo So. 30-136-1 

Pil. Bo. 3O-1J6.1 

Role .. e Bo. 3653 

Rolo ... o Bo. 3055. 
ruo Bo. 54-57 

ReI .... Bo., 3916 
ReIo ... Bo. 1Il87 

lal_. Bo. l.e65 
fl.l. So. 54-57 

· · · · · · · · · 0 

· · 
Pilo 10. 30-75-2 . . 
B.le .... Bo. ~19 

t.,..too.' Report 

.. le ... 110. "3898 

Relauo lio. 'lOO5 

. Rel .. e Ho. '569 

Rel_. Bo. Ipo6 

"le.... Bo. 3569 



---

". .... 
~ 

Table 16. 'art 1. (ContiDUed) - BLECtI[C UTlUtT ,lIlPurtES mnBf'I'1) IT amrSRR£l1 HOLDlBO CClf:pABIBS 
o.o-ber 1. 1935 1:0 r .... ber 15. l~ 

fotal 
AnN o~ 
my .. ted COD814 ... U01l 
MoW..,. n.t&U.. or Dl ... tIDat it 8014 Do" 

.Iuoo1&te4 ou &lid &l.otr1Q COI'pont1oa (Cozlt'4.) 
!he 14 toht1eld Blfotrio 14pt ud - "-'" 

• 1.eoe.716 Bale ot OGIIDOU .took to CoImeotlRt I4pt ad Panr CaIpaaJ • /0'15.000 Sept. 1916 
~.i" PubUo 'Ot1l1tb. Co •• Ina. 6.621.""" Bale or o.rta1D. oleotno 1110111"_ to Cla1borae 90.000 R ... l~ 

Bleotrio Co-Op., lao. 
D.o. 1~ dalo ot all •• oar1,U •• t.Dd. olQu _&d_t the oClllper to _ 3,000.000 

P"Oup ot lDdlri4uall 
u..6'15 Kq 19IP lIal'J1ud Publ10 a.nioo Cccpa", Bal. or ten 11111 .. ot cI.1.tJt.bV;t1OD faoillUo. to q UDtDaIra 

puroha.or 
... Ten: state Bl.eotn.a & oat Corp. Salo or d1.trlbllt1an lIIaUl" .. 1D. Plt.'tt.'bur, to CU,,· ot 180.000 AprU 1941 

PlattebW'l. I ... York 
8al. or tao1l1U .. 1D 8all1.,. ad 0J0aDp CowlUo •• 8_ 25.984 April 1941 

York: to Rockland Lipt • Ponr Co. 
R ... 1~ Ohio Da~l"D. PabUa alrrl. .. ~ 581.588 8alo or entiro lDtuOIt lD ocapGllJ' to C1 t,. ot DWUDC 516.000 

1.018.541 
Oree. l_tuckJ 

600.000 000. 19b1 «Id.o Rlnr 'owr CaapaIQ' Sal. ot .u ... ete to roll Cl. tJ' u4 Cumol:ton, lDd.laDI. 
PalIhaDS.lo Pu.bUo aomoe ~ ~.B2B 8&1.e ot oleotno aDd 100 prapwtl.. 'to .0~ItOftl 175.000 J.~ 1916 

Ble'o1I:r1o eoop.z.U .... , lDO. 
1.1..* Au,. 191.l fau OeDaral tJtlUti .. Ca:Ip=r 8al. at all tao1l1tl .. 0ZCMpt .0I"ta1D truml.t1oa 11.-. 

to t1D.lnnll .1oGtri.a Coutraotla Co. M..,..,. U.Ul.,. .. CoIIponJ S.1o ot oortalzt. prap.rt1e. to IezrtuoJI;r 'D'UUti .. Co. aDd. 115.810 Au,. 191<2 
aobIuap ot othlr pnpertlo •• 

Sal. o~ Ohlo my .. elootr:lo d.1.tribu.tlOD ayrt_ to 0,... 198.922 _.1~ 
Rift. BlIotrS.o Coopora1:d.'N Corp. ud ..... CountJ 
Blootno Coop.r.t1ft Cozp. ot 1c1:a~ 

1.2!OO.000 AlIs. ll1L3 8&1. ot I'nDkton .lootlna .. aar 'JIlt. to CltJ. 
Sal. ot ol.otrio prop.nl. 1D J.U1co. ! ....... to tM 01-,.. 60.000 AlIs. 19103 

!'a_l'i 14Jht; • p .. n ~ lII6,889 Sal. ot III taol11t10' to CltJ ot hClllll.OlUl, ... Kaioo •• L JulJ 1m 

CeldJftl ... Bapeh1N 'Oft .. Ccpa.!If 1,888.111 All .. ,ete t:nDllt.rred to bo'D4ho1d..n aal DQ'teho14 ...... Au" 1~1 
hol41D& oompaJI7 41 .. 01Tecl 

a.1It1'll1 PUlla tltlUt7 Corpomt101l 
April1~ Jlool1or PIlbUo Ut1Ut;y Call1pI.lQ' 1.'~.091 Sal. ot Ill, .. ow1.tle. 110 PQbUo 8emoe CcI:IpIUQ' ot I.adlua. tao. 1,100.000 

Celftftl StaH. 2d1.on, lBO, 
Blu. V.ll.,. lIl.otno CCIIIpaDJ' 811. ot .1.n11.0 411tnbut1oa I78tca ., 8toe1e C1tJ.- IIP",,_ 1.105 J1mo 1~ 

to cttJ ot blr'bUZ 
~,OOO o...ooD&d. POIIOl" Ca:Ir:paDJ Sale ot elect11.0 41.trUntUOD qna .t 0R:Drfi1l •• 1I1I,cnsrS. Ju~lm 

5O.~1 
.. at.,. 

24,000 B'0l'th 1anI .. 'onr &D4 Li~ ceape.q aile or plrp1oa1 properti .. to ctv 01 AlD, huU J .... 1~9 

ClU .. aePl1." CcDpm'J' 
O1t:iuua Bloot11.a Ccapae:r 2.~.085 Sale 01 aU .. ount1 .. ot ClQ:lpIDJ tao _ B •• altoa 1.",.000 Ju1¥ ll1L3 
Cit:LHDI Up' .m: Power c~. n. I,. .!11.2 Bale ot all hld,Utb. to Ccmn::nrII P • .,. eo.;:.aDT ,.200,000 DoO.1: Gnp ...... or I!a1l=y A Up< __ 5.150.989 Sal. or .ltotrlo "0111.1 .. to PubUo VtUltJ Dlnnn 2.8Ii2.000 J .... 1 

LaP Sho ... P_. CoIIponJ (Iall_) 
10. 1 ot On)'8 Darbor CoImtJ. W .. bJlI.C'cm 

lII4..,t~ 8&10 ot all taalU"_ 'to lQU.aaa • 1U.tblpa Bloatrl, Co. B. L Au" Ii Pttbl10 aomoo CcapaD;y ot Colon40 8alo ot all oatetud1D& OCII:UD nook to tho pallo. 110."".125 _.1 
.... BJ"UUW1ak J'f1ft7 CcDpUV 

7'm~ 8alo 01 1~ 'to UJd.t04 aorTi ... Corp •• Ltd • •• A. April 1 
_11lApa Bloatrio CaapaDl Sale ot e!aatna faoUltto. to '.U.D. 10. 2 ot 189._ JIID.. 1 

ra.Ulo C0md:7. Wub1n!;t= 
1S6.~ J .... 19IP Salo ot t .. DIIS1IUon h,alUtl .. to BODU'd.ll .... 

CUd ... U1;111t1 .. ~ 
Ceanl ..... n_ 'on,. Corporatlon 769.995 Salo or all ... ot. ot tho 00IIIpt0IIJ' to 1'VI'oouT11 «.1 , 

'19.", 191.l 

ClU.tAI ut1llt1 .. CGIIpIUQ' 
raai800 de Jf1oan.pa 

8&1. ot .l.atria 41etrlbut1on .pt_ ill CJoo4laDd. 5I!.m 1* 
Datu to tho Cit7 

Bal. ot oloatno tnulllliDdcm IA4 d:1.t:l'1ln1t:1cm .,.. ... 1D 26.500 1m 
8~. lDb_and LnudI, raau to %A1a.ad Utill,"_ Ge. 

lIftport B!aetno Corporation kl.o ot .10otrio SLtil1t7 .... 1B aorool'll. IDd h ......... '.501 1* 
Qatko to two Ca.aadlan oc:apul .. 

OCIa;aou.altb • 8outhln. Corporat1oa. Tho 
~ ... P .. rCclllpIUl;J ~ ot ptopO'.rt1o, 112 el..-.:ra .Ilabaa CGImtl_ to 1,.1168.810'1 1~ 

!.V • .&. ID4 other publ10 &J"OUP' 
:n .. s..dpp1 Ponr ec.paa, Bal. ot prcpert1l. 1D. Borthem1l1,.u.lJp1 to !.v ... 1,022.000 1m 
80U1:J1ent..lcmeo ... Pont' CcmpIDJ 5U'~n flU. tor ot .lootr:lca prap.rb1 .. to I ...... 11t1111"" .. 78.521.000 1m 
'l'IImN'" Bloatria .emr eo.pq 110.081, Oorpo .... t101l tor .al. to !.V'&' UId GtMn 

Cn •• ent PQbUo SonlOl ec.p..a::r 
....., lIlootrio "-_ 157.589 Salt 01 all on.tu4lD.C ... r1U_ to O. K. DID:a.- u4 

I). I. Dmme 
80.500 1Iq1!11.2 

Blllp1,.. ICRl'thol'D aorTlo. Clap., 8&le ot .lonno propll't111 to Ute CitJ ot Bri4PJ01"'. rau 65.000 191.l 

DIll. c:o.n PubUo aOl"t'loe CcIIIpI.I:\T 
, 

.. rttrn.. CU'ol1m. vtlllt1 ... lao. 1.~.9I2B BIle or oerta1a prcpertl .. to Blu .... aooUio 110._ _1941 
._raIIlp Corp. 

801. ot ..ualJl& proport1 .. til _01> .... 1110","" 5IP.ooo .... 1!11.2 
....... !d.p corp. 

-- .ovoe o~ Iab,..U ... 

-
prope;tY .o~ ao l_pr 'Ub~.ot to the ~, bleu •• 0.45." 

'!'rutaN' Jloport 

0 · 0 0 .. 1_. Bo. 1P,1 

'J'nn.o.' bport . · 0 0 . 0 

0 0 0 0 0 0 

0 0 0 0 0 0 

0 0 0 0 0 0 

0 0 . 0 Rlle .. o 80. bb2II 
0 0 0 0 flUte .. ' &.port: 

Pl'OpOrtJ • 4111pOl_ ot oen1d.!m" to b •• abjeat: .. 1_. Bo. ,7lI4 
... ho .... 

Prop.rtr .old DO 10Z1pr 8Ilbjoot to 1IbI &010. Bele_ .. Bo. 3951 

0 0 0 0 !ruteH' s.p~ 
0 0 0 0 !r'U.I'tMe' &.port 
0 0 0 0 P110 Ro. ~1I!6-a 

I 

PropertJ' .old. DO 10lIl'" .ubj'ot to the .... P1le .... "..,1_1 

PJ'opIZ"tJ' .old ooatina •• lIbjoot to 1011.0 .6a1J. "~.Bo.~ 

Prope", .014 DO loapl' IUbj.n to 'he An. P1le Bo. ~ 
0 0 0 0 P11o .... ~ 

0 · ,; 0 0 0 

0 0 0 0 .. 1 ..... 10. l,J,25 
'ropo"" .old 00Dtl=- .ub~", to the An. b1e .. o Bo. 138 
'rap.n, 1014 DO 10qer .¥bjen to tho AGt:. P110 Bo. "..10902 

Prap,"" .old ocmUDDtI nbjeot to t;M An. JlIo ... ~JD8.2 
IJo loapr _ Debor ot the .,..t_. .. 1 .... a.. 1$ 
Propo~ o0!4 DO l.,..r ,ui0ot to 1:M -,:,. JlIo ... J~ 

P1b -0. "..JI9oII 
0 0 0 0 0 0 

Prop.rty .. 14 110 IGDpr .a1tJHt: to 1;he ..10*. P1le Bo. 50-59-2 
0 0 0 0 0 0 

0 0 0 0 0 0 

0 0 0 . 0 0 

Prop,"" .old DO 10Dl1r .abj.ct to tho Aot. JlIo Bo. ~U~ 

0 0 0 0 0 0 

0 0 . 0 0 0 

10 1apr nbjNt to t:bIl .&at. Bol.eu. 10. 3161 

PIOpOJ'tJ .014 ao lcmpr Illb~oat to tile AGt:. JlIo".~ 

Pr'oportJ .. 14 = lcmp" ftbjocrtl to i:bo &ott Releu •• 0. f2!8l.o 
0 0 0 0 W .. o 10. 39ID 



Table 16. Part 1. (Cont~nuod) - ELECTRIC OnLIT'! PROPERTIES DlVESfBD BY R!IJlstBRED HOLDIIO e<IIPAII'1I!8 
Doecber 1. 1955 to N_b •• 15. 19115 

lIlootrie P ..... Light Corporotl.,. 
I_ronr ~ 

BIls1-. Publle 80nl .. CCllllpOZlJ 
107 Woot Bl.otrio C_ 

. Borthern hDlu Ponr Caape.D1 

Pucot SC1lll4 power. Light c_ 
w •• t .... PubUo S.me. CCIIIIpOZlJ elida) 

fotal 
A .. ato ot 
D1.,e.te4 
8ubol41.,.,.· 

IIIt .... t1_1 u,«ro-Bl.otne IIJ.- (r .... to. ) 
0001II:0 l!1_ P_r ~ 68.105 

XIIto_t1onal 1Jtllltl •• Corpont1.,. 5.7116.2IP .:,.: 

Xld410 w •• t Corporation, TbD 
Control Power • Li silt CaopOZlJ 

CaDtr&l Power CaDp&JV' 

!tau ... aleotno Poar ~ 
IoJltucq _11 tho CampaI\J 

1l1 •• ou.ri Publlo Som.,. Corpon:t1oD 

1I0Ullt BoH'b Bleotrio ~ 

hbllo Son1.oo Co .. ot OklabaDa 

W1Boonain Fo.-or 6: 14ght Ccmpa1I;J' 

1114la1111 01>1 ted CCIIIIpaq 
PubUo SorTia. Canpu,y ot IDd.:Laa. Iuo. 

lIoptana DoII:eta 1Jt1l1tloo CCIIIIp""7 

Bational Ponr • Lisllt CaopOZlJ 
HolatOD RiTeI' Bleotrio Compazrr 
H .... to .. Ll.gbt1l1g. PODOr CampaI\J 

The Ilauoh Cbmk Beat. Power II Blootl1.o 
Ll.ght CaopOZIJ -

lI_bi. PODOr • Light ~ 

Dotallo ot Dh,"ton_ 

Sale ot all ocm:non stock to the publio 

~ ot .11 .took to City ot loy 1I'0at, norl4a 
ad. 01' Wood.rutt. Kanau prop.niH to an aleotrlc 

CktopoJ"G.tl:v. oorporatlon 
Old o~ .., prel'orrocl .took or P\1&ot oxobqe4 

tor rum oCl:lmOn lOaviI1F, Enp.noora w1th hal 11-. 
• oontroillng interellt in the oCl::lpIZ17 

El.ctrio ctbtrib\ltion oyrtam. in Cow, Rebr .... lold to 
tho Oity 

Electrio utility ueeta in Auburn. WebJ"ND .014 to tIM City. 
Blootrio 41atrlbution 8)f1tem in layaM, .ob ..... ka 8014 to tho Cltr 
Elootn 0 lIt1l1 t)' .. nete in x.. .&n1mUe, Colorado IOU to the Cit,. 
SaJa of Bobruka II.Dd. South Dakota preportloa to Cau\Dtn 

PubUo Power Dhtr10t at lIebrula . 
Sale ot BUruI, BaX Springo, Btmtley u4 ,LeGna.p. w,aa11!& 

propert1 .. to tmm 01 Bunul ad AD e19otfto ooopvatln 
oorporaUon -

Sale ot 011 propertle. to WliooutJ1ooHichlpn P .. er CcI:Ip .... 

8al_ ot lOoun tin ot rtrtu.U7 all 41reo1llJ 0'IIDt4 elonno 
_ gao utlllty .""Didion .. to IIal=1I Blootne ""'" Gao 
COrpOro.t1Ol1 

S .. 1o ot property looated 1n Soaq, Tau to BoUlitoA 
L191t1ng 1\ Power Co. 

Sale ot proporty looated in ColoNd.o B1.,..,. Va11q to 
Lower Colorado River ~thoriV ' 

Sal. ot oerta1n Tozaa pnp.rtl •• to 8t.Dd.era Coat,' Caopwst1Yo 
Sal. ot propOl"tJ located 111 Harp". roD. to _1. 

Sl.atria CoopClfttift 
Sal. at electrio utilit,' pl"Oportloa ill BebJ"Uka to c:ozun:." 

Publio Power DtltriGt 
Sde ot all oarlllon .toak to tho kuaa Power art.4 14.pdo Co. 
Salo ot dUtrt'but101l tao111tl .. lD BoClDO"lill., len=~ to 

Jackeon COUlJt7 RQ.ral Blootrio Oo.Op. 
'transfer at oortain propertl.o u4 oatb tor propertiea of' 

Tri-City UtUitl .. ~ . 
Bal. et lI1<1d1. II .. t hol41ap ot app_toq 5llC or the _on 

• tock to Balph J. Oreon . 
SAl. at all prop.rty aDd. uoeta looted in Koaat BoPOlt. 

lfhooJ1l1.n to City 
80.10 at certain tesu proportiOD to 10rtbnateT1l 

Bloctrlo CooponUv. 
8~1o ot tl"'lLUlld .. 101l lu. to Whocme1a ll1ah1prA 'Gft .. CO. 

8I.l. ot dlotrlbutl.oD. .,..t_ 111. Lobauea, Irati .. to the C1tt 

Yntod ... 1 th t'If'o ot 1 til opore. tiDe eubl1cU.ari ... 1I011ta1D­
DoII:eta _.r Capaoy aD! 110lil: .... Clti .. Gao __ 

660,000. 

2,500 

60,000 

3102._ 
'18.102 

l!'/5,ooo 
6.581.5IJO 

90.000 

2.215.000 

57.605 

1.388."" 
125.067 
25,~J 

6,000._ 

2.500.000 
7.500 

Sale at all olootr1o proportieo to r.v.A. 81,sao 
C-cn h.ld by IIatloJal .... partioll¥ ozollangod IIIr llaticmal'o 12.582.128 

protorred. .toak aal the balmoo oold to tbe-pubUo 
Salo of Batio_l'. 1me.-tmct In preferred. &1IIl OalllOll .took ".000 

to lIauoh Chlmk 
Sale of ol.""rle an' po prop.rti .. b lloapbi •• _ 8MllIJ 17.3<>0,_ 

Ca'aDtT. '1'0zm.0.,00. to f.V." and. the Cit)' ot HCIIp1IS.a 
Salo et o.rtai .. tn.oaol.ao1on 1111 .. to tho AppalaolWla 1.1!96.01~ 

Blootrlo Power CaopOZIJ 
8&1. ot rcma1.D1n, eleatrio p~ort1 •• to XDudU.. 8.0".000 

feme .... IUd r.v.A. 
Sal. ot IlUb.taIIt1all:r aU o1.otno, po, _tor""'" 1,77,,"965 

1'.11-7 proportl .. to ~ ClU .. 01 JaweD, 11,1-" 
Bl"OWAI'dllo ud lb:Imbo14t. t ..... oe. t.D4 f.V..&.. 

.lpnl 1!11.3 

All,. 19115 
April 19115 

H ... lm 

1937 

1941 

19111 

1941 
1941 

~ 

1941 

All,. 1910 
1941 

Doe. 19f.2 

J_ 19IP 

1m 
8ept. 1!11.3 

19101 

sept. 1938 
JIa:r 191i.l 

.lpril 191i.l 

"-1m 

""". 1938 

J_ 1938 

_.1938 

I. l_r IUbj."" to 11M Alt. 

I. long .. IlIbj.ct to the Alt. . . . 
I 

PropoI'tJ 0014 .... longo. lubjoot to tM Alt. 

· · • 
! 

· · · · 
Proporty aol4 00Il1:1D0. .ubjoat '" 11100 Alt. 

PropertJ 0014 .. 1It"'-1 oubjoct to tboo Alt. 

Propol'tJ 0014 no 1_r .object to tho Alt. . 
o 

Cozlt1... to 'b. nbj..t to tho Act. 
Prop.1'tJ 0014 "0 1021&" .ubjoot to tho Alt. 

P"'Port,. 0014 __ I1II>jaot to the Act. 

.. 1_ I1II>j.ot to 1M Aot • 

prop.~ .014 .... 1_ .ubjoct to tloo Alt. 

Prop."" .old oont1maeo lIubjoot to the Ao'I. 

8our~ ot IDlOl'latl= 

Pl.lo Ne. 59-4 
Rol_.. Ro. 1&255 

F1l0 Ii •• 3C-J.05-Q · . · . · . 
Rel..... Bo. l24S 

Pl.l. He. 59-4 

PUe Do. ,~l66-2 

Releu. No. 112 

. Pl.lo Ie. 3O-IlB-2 

o • 
~ - . .-

Releu. Bo. b532 
Pl.l. Bo. 3O-IlB-2 

bloa .. Bo. ~714 

1l00dJ'· 

nl. No.~-e 

Pl.l.lo.~ 

Oporot1ng _ no 1021&" sobj."" to tboo Act. bloa .. Ne. 124 

Coa:tlae' .1 a n'ba1d1...,. 01 !tepabUo 
80me. CorporatlOll 

Prop.1'tJ IOU ... ·1_ •• obj.ct to _ Aft_ 

P"'POI"tJ 0014 .. _ ...... """.loot 110 - -. 

.. 
[I 

I 

I 

Pl.l .... ~ 
bl_o ... 1tII9r 

..- So.lIi!Ia ---. 
"-liIo_~ .. .. 
.. .. ,.. 

L 
. '" 



IIJ-CI_ 
~ 

...... C&1Un ... '" I1onrlo C.rporau .... tblt 

I .. lIDI1AD4 au u4 llonrl. "o •• loU.,. 
111441 ..... CowItJ llootrl. OaopOllJ 

I .. BDc1&IIOI hIIU. S.m •• 1IoaIpa"17 
tblt twin 8t1" au 6 8lonrl. OaoplllJ 

'oreb .... 11_ OaopOllJ 
Dotro" 141.0 .. ac.pollJ 

J)u lIoloM a1_0 14"", OGmpOllJ J 
1_ P_. u4 14.,.. OGmpllllJ 

I.reb .... rlIU au .... B1ootrl. 0aap0llJ 
1rIahlllctoll au 6 l1ootrl. O_IIJ 

I.reb 0 __ 1J1I11itlOl CorporoUon 
Ilk Ill ... Pan' • I4dlt c-_ 
~"'1'11 An .... PUb110 s.-,n .. OoapOllJ 

lonho'" 8tato. ,..., OaopOllJ (nol.) 
rorth ..... 8tat .. Pon. "-lIlY (II.J.) 

0",,,, Oorpo ... tlo .. (SU ....... to 
UtiUtl ........ I4pt Oorporotloa) 
-" 11.otrl. Co" Ltd. 
... ,.", Blootrlo • -'1"- ao •• Ltd. 
II_OIl llootrlo • ClIO 00 •• Lt4. 
__ 1 14 cht 6 Poo .. 0aap0llJ 

o.nlrol 8tat •• 'on, • Ulbt Oorp. 

llIIlUapoli. Pon •• I4cht Co. 
lilt ... "" P_, O_IIJ 

I_rotato PooII' Co. 01 lIorth _ 
""0'" Blon"o Corporation 

Poopl11 I4pt ODd Pc ... O~ 
t .... h1111. S._oo Ooap&lIJ 

.... t_Pan.~ 

tabh 16. Po'" 1. (CntlBued) -'ELEOtRlO UI'IU\,\, '1IIP1R1'111 DlYllt1ll1lY RIlIII8URED ROI.DIHO CCIIII'oIII'UJI 
D ..... bo. 1. 19" bo ROftilb •• 19. 19113 

total 
'uell •• f 
1II. .... ~od 0 .... 14 .... 'loa 
S.bola.". Dab"U. or 1II. .. ,atmt21t it So14 I)6t. 

.".126, '181 110' .. 4 with J,to d.otrl. \ltlU" ... boUl.rl .. D ... l* 
-

499,916 Sal. ot .11 .... to '0 1I ......... nt. UtU1U •• ' .... 1.' .. 1959 
tn .... h &114 "bit ..... 14 .... Uo ... 

Bal • • t .... " 1n r .... of SlOolak ODd '11110 .. ot Boo.lak • lalli, .... t .... ,. \b. II .. YOft , ... , • 14"" Corp. 
111)1,899 api'll lli115 

380.,,1,111 0_0Il otoalt ""14 l>f 'hi Bol'llh .... n .... OaapOllJ 
1'Ip.00",Ual 1!ZC .r 'h. total 011,"_10, ••• 41.-

. 1941-19113 

'rlbated •• 4h140040 on tho Borth .... n.ID OaopOllJ 
OC8llOJl .took 

~.166,1IJ9 8al. l>f Ul1JIo1. Ion P ..... DoaIpIllJ 01 1'. 111., .. _,. 
1n Dee lIowo .... Ie. P ... , to ConU .... tal au .l1li 

15.220,000 Au,. 1911.:1 

a1ootno Corporotio .. m4 I ... Pon, 0IIII I4cht ~ 

Bah of I.omgri_ 1114 ~' ..... od. " .. hl.qtOlI ,rop.rt1 .. '.!/CO,au. ..... lSIIID 
to OoIrU,. PubU. UUU" 1II.""ot 

1!.a1,' or 411t~blltloa IJIt .. 1 .. Prl~1I, IIUM ... to 01" 115,000 Jl!lroh 1939 
Sal •• r U.t"blltlon .,.t •• t B0'I11. Arl ... to IIIIIfbll. 16,000 l!i11l 

IIpri .... Vall., Bl.nn. O .. Op" I .... 

~,'111 801. ot .lootrio prop.nlao '" S .. th Ilotn. Pllb11. 
80", .. O...,.IIJ 

16,000 Sopt. 1941 

-
< 

lI,m'~l Sole or Cltl ... ,"tol'H1l 111 _lid. to P. B. 110.".,. ',138,168 sept. 1959 
I!BO, , 

~:m:504 II., 1941 8010 .t 011 •• ourltl. to 1M .. toll P"" Co. ~,106 
8&1 •• r an"_OIl 'lI, •• t Bm"' .. , Imto,*, '" 0", 90.000 IIorohl941 

ot Bt2It ... 
801 •• r 41 Itn bIItlOD 'JOtem .t Bo_11, Ie""',*, '" ' ".166 Sop" 1941 

01'7 .r ao_ll 
8op11. 1941 8.10 or 411t.lbul:l.on .,ot_ 0' "U...- oIIIIIIU~ 10,000 

loatuur '" " .. t '.""'0,", 11m". Co-Op. At., ... 
lIB," D ... 1941 801. or 41otrlblll:l.0II 'JOt .... t 00 .... lwa ,. 01t7 of 

00'.,1_ 
Bah of anrlblltloa .,.t ... at S"'_11. ot101uaa 19.500 Oot. 1941 

to otloh .... 000 • Bl.otri. Corp. 
1941 8&10 ot U.tr1bul:l. .... .,. ..... o. AlIa. 6tftcI4 UI4 CI&lYl ... 9.1.158 Dla. 

8~=:=y. 
Gkloh .... t. MU. S ..... 1o. Co. or ~ 

801 •• f 011 _.n .tooll: to ... publl. u.,au •• Ap"l~ 
Bah .r all oloot"o proportl.. ill lolI_ 11,"".961 lot'_ 1 

'0 0 .... _'. PubU ...... 1II..trl .. 
169.7IIJ 101. ot .11 .... ri till '" ,,",or raU p...., Caopa;r U"OOC Jul71~ 

'.9?8.911 S.10 ot 011 _ .... toalt to tho pubU. 1,607,850 IIIIJ 1939 

11."",. ODd _to. prop"". i .. IID1t11Y111 •• t .... 810.000 1959 
0014 to •• Clt7. 

110"'". prop.ru .. 1Il1l_. t ..... 014 to th. 01" 1%:: 1959 
"..,."" \ .. OUt04. Loolto. Or_ .. 14 to tho 01" 

~= 8t ........... 1.ot,,0 ~ru ... 014 to r.UeD. It. 1 LD.ooo 
or _a 00uIltJ. ulWIc'_ 

1~ '-" 001II1II>10 'Ill., •• prop.""' .. 111 Wuh1 .. &ttiI .014 to 515,~ 
_ Publle Ut!U" O1.trl'oto 0IIII BCllllllrill. ilia -t7 

Bl.nrlo propol'!l7 1n 1IIIo1lo.n. Wu""""",, •• U ,. 11'15.000 l!i11l 
_U. Ut!U" O1.t"n 

1911.:1 Ba10 ot propo.", 1Il 010"'_. O1.trl It to OlDt.-. 150.000 
PubU. Utili" O1.trlob 

801. or 0npIl Cout P"'PO""''' to _ ... 1 14Iloo1D 15'.000 lli115 
PobU. UtiUtJ 1II..trlot 

-
_DU Bouro. at llLfDrma'loa 

ep.rot1nS .aapanr n. Ion, ••• ubj •• t to the 
AlIt. ReI .... B •• 418 

Contl ..... to b •• ubj.n to ,bit An. ReI .... Bo. 1!185 

, . 
Prop'"" .014 .neII1 ..... ,ubJ 10' t. tho An. Rel_. Bo. iIl!89 

,. 1_, .ubj •• , to tho Aot. Rei.... 10. 4JIIB 

CODU .... o t. bo •• bjon to tblt Aot. Rel_. B •• 1#17 
~ 

Propol'!l7 .old ... 1_, .UbJo" to ... ",. ftl0 10. JOo)7-2 
I 

prop.:" .o,l" .., 10!'~' 'II!lJ!!' to ... _,:,. ftl. 10. 5O.1~ 
ftl. 110. JOol~ 

.ropo.", •• 14 .. atl ...... Ubjoot t. thl Aot. 11<110 ... I.. JOO4 

s. 1011p' .ubJ'ot to •• An • Rel .... Bo. 1115 

. • . 11<11 .... I.. 8'/91 
Prop.l'!I7 .014 "" 1 ....... UbJ.ot to tho An. PU. r •• 90-61011 

• · · • ftl •••• 90-61011 

• • • ftl. I •• 90-61011 

• • 0 • • • 
Propo.", •• 14 oolltl_. nbj.ot to •• An. · • 

· • • • • • 
.0 10 .. ", ,""j.ot to ... Aot. ..1 .... I .. Il001 
Prop.l'!I7 .014 ... loapr IUbJ.n to tile Aot. 11<11000. 10. "'" 

11<110 ... 10; ~ 110 1 ..... 1' DuIIJ.ot to tho 6ot. 
,. 1 ....... ubj.ot to tho Aot. 11<11 .... '0. 15IB 

i 'Propol'!l7 '014 ... 1 ... , ... ""joot to ... Aot. ftlo ••• lJO-88-8 

· · • · · · · · · · · • · · · · · • -. · · 0 · • 
· · · · • · · · · · 'Uo a •• ",",1 

· · · · • • 



!abl. 16. ,al'\: 1. <CoDbo4) - BLIlCTmc VI'ILtI'f 'DBIII'IIIII mVBSl'ID lit BlllJltB1IID IIOUII1IG CCliPAII1I111 
Do •• bar 1. 1955 to ! ...... tor 15. 19113 

t.tol 
a. •• t, .r 

IIJot .. Dinno4 
'~ 1hIb,1dl...,.. DftI1l1.tDl ... _ 

"'pl .. I4s11t UI4 'onr 00IIpa~ <_'tI.) 
•• n .... 8t&". VtiU U.I aaopa~ • *.~ Sal, .r 1110011 P"'ll''':{. '0 111011> ' .. or • ~ 00. 

Sol. ot 011 ._011' all: t. OonlA Lo 8 .... 
81_ Ol~ ClIo, UI4 l1eotn. ~ 

Bal. ot' dl.,tnbvt1011 .,., .. tIIMtlllltlllo 1 ..... to Ol~ 1_ "",U,' 80m .. Gcap&~ 
801. ot 41.tnbut1011 .,.t .. 111 a ... ntllllor, I""" to Oltr 

.tII .... 1Ia "'bIb 8.m •• CCIIIpSIIf S010 ot .1ootn. '7""" to _"" ... 1'111>11 •• on. Dinnot 

8outllnn,,,,,MUo B.mo. aaop..., !OU ... IOO. 
to 0-111~ 'on' UI4 I4s11t CCIIIpSIIf 

",,"-u 1IIoIUt1" CIaopa~ R,601'~ Bal • • t 011 .. ta~ aoountlo. to aua I. WaltOll 
.bi .... 81,ot,1o ron. aaop..., , 60,,9 J Bal • • t all ...... _"" •• ountl .. to J_. a. "'_ 
Plaptatt l1eutna 14s11t C_ 1IB0. 
Blaall: IIUla ,on •• 14s11t Gap..., 4.959.187 V 8010 to tllo pultUo,.t .. awl. UII .t lla,* 111.110. IIII1a11 

....... oCDparq' OI"O&W to takl cwo. oert:l1ll 

_1IIbur~ Upt _ ' .... r ~ ;taeoJ 
P"'P,rUoa .t OOUral "'bU. VtiU" ••• lDO. 

S.14 t. tho Bob_ 'onr AathodtJ 
Blb_1Ia &ht _ 'onr CIaopaIll' 

. tho 1Io1brooll: I4s11t " 'on. CoIapoII7 151.~ S.14 t. tlI. T..., .t lI.lbrooll:. AI'!. .... 
_ .. V"11" .. ~ 2.659,195 S.ld to aut .... lam .. VtillUoa. a .ub.Ullry or 

COIItl_tll IIu • Blootn .. Dorp. . 
U· .. om1. UtlUU •• 00. 7.l.07.u.4Jt f_tor to 1Il ... un .t the ..... "ultI-MUIIa4\1ko. 

Dhhlon ot &on ..... VUllti •• 0aIIIp0ll7 l1li4 •• 10 .t all 
.Ooiu1.tiOI ot HlIawn to tho fU'bllo ' 

8t1011l11ri , ..... _ I4s11t C.rp.ratl", 
8 ... Di.", a.. •• Bloo1lno C_ 49.1!2O.187 0_ ... • toall: _ bJ 8tallloN IIu "'P .... OIIU ... 9IJC 

• t tIIo t"al .... ,,1'\:1111)' U.tnbuto4 to DOh IIId . 
4.bOllturo h.14 •• a _ hi .... IOU to tho pubU. 

1hl1to4 Goa lmpr ........ ' 0_. tho 
lR2.108,L69 C ..... "loat 14&h11 It Ponr GClllpIJ\)' Balo to tho publ1c or U.a.I.t, hoWn". of &KmIIOD .toat 

C ..... otloat a.U'1117 GIld I4l:httlll: c •• 55.IIIlS.565 9olo ot all oquitJ lO(n"'t1" hold bJ 11.0.1. to Chlrlo. V. Bal" 
Bn. C.lIDtr 11.otn. CClllpalll' 7.222,286 .tJ.I U.aII: p ... to .......,.1 ... 1110 Blootn. 00. ill ""aliaIII' 

tor loauri thl ot "tiN Short "''bUo 8omol Co. 

~:~:n. 
(Dol.) plUi ouh 

PbUr.4llpbla 1I1ootrl. Callpll\l" Boamtto •• r Ph11od.lpbl. alii MU. Somoo b.14 ." 
fIl'bl1o aomol Corporation at I. J. U.G.I. wert 41.'tJJ1.batod to Itoakhold.o .. at tr.O.I ••• 

I pol'\:lol llquldaUal: dindalll. 

1hl1tod 11l_DAt"" Trun. Tho 
Oll1tod IU_DAti". _. fho ~,998.924 EEoholll' .t lhI1to4 IU_Dltt.DC Caop~ 0_08 ltoall: 

tor .took .t fbo IU_ .. tilll Sbaroo Caap~ 

1hl1t04 I4gbt alii '_r CaDpozI;y, tho 
1.~96.539 J OlJoarroa VtUl UII Caapll\l', Sal •• r '7't"" ..... _t to CalauDlty Powor ODd 

POllh&D4l. P .. or • I4pt CIaopaIll' 7.8'5.561 I4s11t Caapll\l' 
1_ S.bra.1Ia l4p.t _ P ..... C_ 8&1, ot .1101;:11.0, beat and 101 proportlo. 10oato4 

111 I.brad. to Couumerll PubUo .onr Di.tnot 
Kt.Daa. PenNI' '1'1"Q,1ZImI1 •• 1on Co., lAO. '12.955 Salo .t .1ootn. propml.a to 1I00t .. " I4pt alii 

Polat Pl_IID' lIater _ Usht Compll\l' 659.596 
Tolopbono c_ 

Sal •• r .10otdo proportl..a to Appr.loall1lD 81ootri. 

S,ID .... toll1. PubU. S.rnoo CompIll7 
Ponr Ot.mpaDJ 

'9.725.591 8al. at ocmnOD .took to tho 01 t,' at SaD .t.ntomo, "au 

1hl1t.d VU11U ... lao'rporato4 
/loathel'D B.b_1Ia .onr CClllpa~ 1.979.919 Sal. or olootn. II)'Itom to GOIIO,..Oro Publh ...... Db triot 

W.lDut lI:1.otrio " aa, CorpOfttioza 
!l. Muioo Publio l1tll1t1 •• Corp. 500,~ Sdo ot lmo.tmcmt in aampanJ to Cl'tf ot Gallup, Vow Um 00 
S.uth oarol1ao Vtll1 tioi CompoIII' 1,009, SIlo ar all pbplool .... t. t. 80utll Ct.roUao "'bU. 

S.rnoo AIltllon tJ _ C1 tr .r lIyrtl. Boaob 

]J Pro tozoma a .. ot. ot 8ta~ .. Bloot,.la u4 Ga.. COl'l!:oratloD. (pt"tt4.o ... o,. 
or 'll&lIIut Bl.otn. ODd Goo) at DaOClll>or ,1. 1\156. 

!I AI.et. at Illto,.ltate Ponzo CampUf ot Hobnob, 

V Pro to_ ... na .. ot o1Ww 50. 19l.1. 

Jt a..ot. I • • t Do ••• r ,1. 1941. 

_14 ... "011 
11 SoIA Dltl 

-
• JJJ'OOO .500 ",.!~ 

109,~ ~;U u • .&. 
'18.000 1\W 

1,7R5.000 m,ooo Sopt. 1~ 
.. rob l~ 

4.~.000 on. 1941 

II • .&. 1941 

86,* 
2,300.000 

Boo. 1~ 
sept. l!i112 

6.095.875 Oot. 19l.1 

7.9119.006 1941 

27.6ge.79' April 1941 
1,815,000 lI..rotl~ 

"'I:' 1 

IIorobl~ 

.1941 

7.500.000 1942 

19.559.922 1941 

99.900 19l.1 

400.000 1942 

10,000,000 O.t. 1942 

898.000 19l.O 

500.000 19.5k 
II. A. III1l 1 

- _efl_tie 

...!.n, .IIA iollUIIIIO. "ti.n to ........ 
I. """,r .al>3'ot to .. • "11 •• ~ a.s... • 

'"'11.:", .. ~ GO *sIr ma'ot to tu ~. ,,~ ... JO-f04 
~ • ~ • • • 

So 1011p, O'Ob3'ot to 1Il1o ...... 
I. 1011pr .ult3out to 1Il1o ...... 

.. 2AIU .... 16!6 

.. X-. 10. liU9 . .. " a.la ....... 
, 
, , , 

'U. Bo. '/0-651 
. , • • 11810 .. ·• B •• = But .... l1olio.. 111I1U U.. 10 oab3.ot to aoloul Bo. 

the 4a1I. 
II. 1""", •• ub3'ot to the 4a1I. hi .... 10. 3OIi1 

10 iq.r mj.ot to til. 4a1I • hi .... Bo. aeI,6 

Bo loIIrr lOa'" ,. tho "r' 11810 ... II •• i6S7 
1181 •••• I •• 1IIlS9 

BI'!.. ~ _1_. to b •• ub3'ot .. 1 .... 10. IB05 
to the &011. 

B.th l'II1104alpbla _''''bU. a.moo .. 1 .... B •• 4173 
ooatt._ to b •• ub3 •• t to tho 4a1I .. 
aub.1Uarill .t 1hl1to4 Oolp .... tl~ 

No lonpr lu'bjoot to the &ot. 11810 ... 2582 

Proporthl 1014 oontlmao nb".ot to tbl .lot. a.1ou. II.. 3667 

Proportr .old DO 1=ceJ" lubjoot to the An. Pl10 B •• ~lD2-S 

110 I'lllOr .ab,.ut to 1Il1o 401>. Pl10 Bo. ,0-10202 

P"'IIol'I:)' 0014 _u_ •• ab3'ot t. th.4a1I. Rei .... n •• ~ 

H. lon",r oub3'ot to th. 401>. .. l.uo H •• 38'/0 

No loupl' .u.'bj .ot to tho Aot. Pl10 H .... ~18'-a 

Ho loafor oub~oot t. tlto "r' Pl10 Ho. 5O-B1t-2 
' . . 



foUl 
A .... t. ot 

&Jot ... D1"" •• t04 
CCioIpaII;r Bube141..".. 

.orlean Ut.:Ultl •• BorTl.e Corporation 
I_ Ceatnt.1 UtUltiea ~'V • J,65.106 

_ UtUltto. ~'V 254,017 • __ lar Uti11 ti.. CampOllJ - '74.1'7 
P.to.by Goo Camp..", ~.601 

Southern Publ10 BOhia. CampaDf L88.695 
V1cbburC 0.. Corporation 700.7J,4 
TaoktonGoo ~ 150.713 

c 

•• oolated, au GD4 Bl.otrio Corporatlon 

- •• - Li,pt ~ZIJ 650.274 
1l1li1_ Goo Uti11tl .. Ccap_ 6.059.061 

ta:e Shore au CazIpauf. The 

Sloux bU, _ CampaIIJ 2.580.810 

Brokaw, Dixon ODd JI~. 
Speno •• Goo ~ (11. Va.) B. A. 
t..... _ Dl.tributlnS Caopo.'V D. A. 

Colltftl Pub11. Uti11ty Corporati .. 
~_ CIu Ca:IptaI;r 

5.616$ 
~h .. llle Goo Camp"IV \ 906.10, 
Dlaet1.14 CIu c:...pa., ~2n ClU ..... CIu CampaIIJ (114.) lB7.~} Suo ... _ CCioIpaII;r 

Ceooo"," • _poUo Goo CcapOllJ 255.470 
CcmD.~ltb Pubu. S.niOG COrpon.t1DD 11.097 
--C=p0llJ 1.085.891 Gutemo a. ___ Caopo.ZIJ 

00'.471 
_mUG Ou Compa'V ~.993 
~ohbur, _ CampOllJ 1.195.151 Peopl •• _ CCioIpaII;r 1.7l4.212 
Sal ... Goo LiFt CazIpauf (D. J.) ;,tu.a ... h1nct<m County CIu CazopatIJ 951 

C1t1aouOt1l1UnCGIIIpIUIJ 
PrillOotoo _ Camp''V 2l4.974 

colUllb1a au " Bleotl'lo COrpo .... tlon 
_le -. ... Pipe Lbo Camp"IV 102.~1!22 

c_ty Goo _ p...,. C=p0llJ 
Ja .... ODri11a _ CcapOllJ 7.023.015 

Great lAk •• OtlUti •• CcID:pt.JV' 
au Corporatlon ot Mlah1p.n 1.166.256 
IlIIIep0n4OJlo. CIu Campo ZIJ 

200.
8701 I.e ...... CIao C=p0llJ 26,.9lo1 

llartlurtlle Goo CampOllJ 79.507 
n.pll1a _ • Uti11 tieo Comp.., ~.161.) 
Poop1" CIao • Pe ... ---.ZIJ 174.'74 
.... tert ..... CIu C=p0llJ ~.U7 

Routon latural au COrpo .... tion 8,211,810 

IDIl1ua 8outblreoum Oae • tJtU1t1oo Corp. 
Wabqh PahUo S.nt .. CorpOnLtlon 

Table 16. Part 2. - GAS O1'ILITY PIQ>i.RT(llS DIVESTED BY RiIlISTERED HOLDING CQIl'AIIIES 
nloabor I, 1935 to HOYembor 15, lSi.3 

CODIldol'at:1,oD 
Dotaile ot Diveatmllltt it SoW 

Sal. ot pe distribution eyet_ in P0"'1, Ion. • 60.000 
to Charlea Do11O"l"8n 

Sal. at gas propertiel in Charlos' City, IGWa to 65.000 
Iowa Public Service C<mpatIJ 

Sal, at all outstaDCU.ng '8CUritiOO to J. V. Reyno]4I 77.500 
Sale ot nouritios to &tria. R. Rauen ot .CalUlltOt, .,lch1pn 27.977 
Sal. ot t.ll outstanding •• aur1t1ea to V. W. Paakard, 50.000 

C. P. Curti. end T. C. Curti, 
Sale ot lPS praport1.ao'in PaintsvUle, PUt.nUI, m4 1~.000 

Prestonsburg. !¥. to respective Cit1 •• 
Bale ot ga. pl"Opertie. in Vloklburg, lt1aaiaa1ppl to the Cl 2111J.000 
Sale bJ Amen can ot 1 t. inveltment In the oOlllulD:y to SleNZ u.169 

C1 ty 0&, 4: Eleotri 0 Co. 

Sale ot tryatan inveetmont to Ilarriaon &; co., Phlladelpbla. 80,000 
Sale at Richmond D1 naiOD to Riobod oaa Corporat1on 5~.000 
Sale ot ra:w.nlng properties ot OCIDpBDJ to Terre Haut. 1.157.000 

Gas Corporation' 
Sold VIIlD Wert, Ohio and e:arlron propertlOi to tile ~.075 

Centtal State. au CCIIIpOD7, Iao. 
1.560.000 Sal. ot all aaset. to Celltnl Ileotrio II.JJI4 'l'elopbolle Co. 

Sale at entire oapl tal. ltoolt to three ladirlm.l. 
!l'1IIUItel'Nd stock ownership to a "f'Otin& truat 1Ih1dl iaaue4 

wting trust o.rtlnoatoa to hold.r. at the bonda at 
_ to... Go. UtiU ti.. CaDpo.DJ 

Sale ot all ",ot:lng leourt tiOI to Southom latu:ro.l au Co. 
Bale at ell pbJa:io&l a.llot. to C. B. Ze1Eler and ••• oaiat .. 
Sale ot all pbJIloa.l U.etl 
Sale of all .ecurities to J. C. M. woae Co. 

Sale at all '9Otlng eeouriU •• to C. B. Z.lgl_ &D1 ".oolatl .. 
--8&10 ot all eeour1tlo. I 
Sale ot .. 11 .... ta to c. B. Zo1g1er IUd beodat •• 
Sale at aU YOtlng IeOurl~ •• to c. B. Zeigler o.u:! uloolat .. 
Sale ot all YOtin, •• ouritia to Southern Natural Oaa Co.' 
Salo ot .eourit1ee to Soott, Horuor " MUDD 
Sale ot all ocmnon etock to Tome Publio Senioe CcIIpaIi, 
Salo at aU p~ oal a.aset. to J. H. Waro tL!Id W. M. Ware 

~7.ooo 
1.2J,6.ooo 

Sale at all pbJtJioo.l Moots 

Sale at all an.te to Princeton au S.rvio. ~ ,1.047 

8al. ot aomnon stoelt held by Col\lmbia Oil " OUol1n. 10.500.474 
corporation to Phillipi Petrole1Dll Co. 

CClllmOll .toak whi oh was 5C1JC CllrDed. bJ .Amori can 0 .. 
aDd. Power Company given DO reooSJl.lt1cm. lD aPM.t!.on ot 
Jacteomille au Corporation, .. now oomp&IIJ oroateet 
to tako OYer the aneto of tho 014 oampo.DJ 

Sal. ot l1m1otmoot to 1I1ohl"" Coooo11c1atod au C=p0llJ 750.000 
Salo ot a ... t. to Iowa. Publio SaMoo Compauy 125.000 

Sale ot Itook to Bioren 4; Co., ta.o. 90.000 

So14 to Contral State. Blootrlo eomp.a, 9.291 
Bale or a.ll lUIlete to C1 tu of Watertcrtm, South Dakot .. ~.ooo 

Fomod. e:o oponating' oomp&1V' to aoquir. the utility 
a .. et. at ita subl141ariea. 

Sal. at investment to Riohe'd A. Bauer 

i 

Dato CClClUDt, Soureto of Information 

Oot. 1939 Property 101d no loucer eubjeot to the Aot. Pll. Do. 54-57 

Deo. 1939 Proporty 8014 oont1nuo. lubjeot to the Aot. ReI .... Ho. 1653 

Sept. 1940 Ho IOTJ" .Ub~.ot to the ~. pu. Bo. 54-57 
Sopt. ~ 

. . 
July 1 . . . Rol ..... Bo. 2~ 

1~ Proport,' ,014 no lODger eubject to tbo £.at. Pile Do. 54-57 

MOl' 19lo1 · . . . . . 
J .... 1938 P I"Operty lold continue •• ubjeot to the Aat. Plle Do. ~-71-:! 

D.o. 191.2 No longer subjeot to the Act. rru'!oe.' aee0rt 
H"Oh~ Propert)' 1014 nO longer Iwjeot to the Ao't. 
D.o. I 110 longer oubjeot to tho Aot. . . 
MOl' 1942 Proptlrty eold DO longer .ubjeot to th_ Aot. Plle Bo. ~l22-2 

Maroh 19100 Do longer eubj eat to tho Aot. Truoteoo' 1lep0l't 

, 

1937 
1936-1937 

Bo 10Dfer sub,oot to the ~. P1;e Bo. ~l 

Iiql;rJ7 Cont1aue. oubjeot to the Aot. Pll. Do. 3O-~"'1 
Pl'Opo~ .o~ DO lancer .\Ib~.ot to the ~. ,u. 110. 54-78 

Oot. 1~ Rol .... Do. L6II2 
Sept. 1939 Bo lemger eubjoot to the Aot. Rel.a.. Bo. 1755 

· · · Jun. 1937 Pil. &0. ,o-~"'1 
1~ · · · Plle Do. 510-78 
1~ · ;. · . . 

J ..... 1937 · · · Fl.!. lio. 3O-!3~1 
IIOl'

1
;rJ1 Contilw.e •• ubjeot to the .lot. 

Ho loncer subj.ot to the .lat. Rol .... Do. 1614 
Doy. 1~ Propol"tJ 0014 oontlmaes eubjeot to the .lot. Releuo Ho. ~ 
Oot. 19103 Ro I"", .... ba.ot to tho ~. lteleaae Bo. 1&6la2 
Oot. 19L3 Role ... Ho • .lIala2 

DOT. 19U1 10 longor aubjoot to the Jot. Plle De. ~ 

1I ... 1~ Bo longor .ubjoot to the Aot. Rol ... o 10. J385 

hb. 19113 No lcro.ger .ubjo .... ot to the Aot. Rel ..... 10. 3959 

Deo. l~ Property .014 oont1nue •• ubj.ot to the Aot. Rel .... 10. 3166 
1942 PropOI't,' .014 acmtinuoa lubjeot to tho .lat. Rel ..... 10. 3201 

April 191.2 No longer oubjeot to the Act. Plle Do. ,0-76-2 

F.b. 1940 · · · Pl~e Bo. 3O-ZW 
».0. 1st.2 · · · 

19100 No longor lJubj cot to the Aot. R.I .... Ho. 2la18 

19,6 50 longer Clubjoot to tho ~. Rel .... lo. 502 



LoD. 8tar au Oorporat1oD 
OO1mOll Bluttt 0&. CcapNIV 
10l"therD Batural Oaa CCIIIp&IIJ 

Lon. Star au CorporatlOD 

114411 Wo.t CorpO"t1o~ the 
Sonhn.t.ra. 0& •• Bllotn. a ecmpOD1 

K1411114 111>1,"" O ... p""" 
Publio e.mol CClDpaIq ot IDCI1ana, ho. 

• atloul 01. •• 1100tl"1o COrpONtiOIio 
fI.. Orw.ll)' eo. 0111 11101 o...p ... , 

IIItl_l' .... 1114 1411>' 0 ... _ 
••• , or ....... au Qaap&a1 

l.rtI> ....... 10 ... ~." Tho 
1.~1'II1I:a 10_01 00. OapOll, 

~=-"': :OlI:"~'~~:::::i." to Utmu .. 
_nl ... ,~ , ..... 141/10 C.rp. (0.1.) 

I ... 'h .... ~ ... Dot OIlllpIllJ 
AlII ..... W .. , .... Cot oaapr.IV' 

WOian Ii."" •• Cot 0'I!P."'ilD 
' .. pi.. Cot GIIIIpI't:"') 
:::":"~",o;' G.".:t •• _' ..... i.' .. 

.... 1Ii ......... _~ .. 

.... 1Iia ... Cot "''''', Gllllpllllr 

Total 
Alute ot 
1J1vo.tod 
Subl141arr 

1,IlO6,Wt4 

Datat 11 of Di veetm.nt 
C01UlidoratioD 

it 8014 

8ale of all outatandlDS .. ountlo. to Ra)'m0Dd A. Smith • 1,'25,000 
Ccmmon Itock lUDOUDtiDS to 1;" ot th •• han. outttaD4laC 

wne d1etributod a. a d1yldeud aD tho OIll!ll\OD .took at 
u,ne Star 

Plan ot morger wlth o.rtain ot It. oporatlnc ,uD.lcliarl .. 

-... 
8al, ot an !III utility .... t. in MiOllll1ppl to tho 

UDlt.d Ga, Corpon't1on 

Ba.ia ot Gr.'Dt'l.ld.lnclia .. p. properti .. to 
Groonfiold Ga. CCIIlpID1'. tao • 

Blt.l0 ot all outitaDcU,ns aeCNrl.t1,. to Klith l1adred 

8lt.l0 ot lDTO.trUGt in oomp~ to BqU1ubl. 8onrlU .. 
Ccorp • ., 

8ale ot Borth "O"OIn US'" • ron' Oca:pa~" lG .... 'n' '0 Kanea. Pipet IJ.no aqd GA, bpAJQ" 

0010 .r I ........ n~ \n .... rl~I .. "o D. I, DImno, J" 
,.1 •• r , .... oto!on. Ig ..... on ••• "" '0 "" ... , """ 

I!l4 (1M O.rpo,,"'log 

'0t. ':.:;"'" Olll~. 11ft'''' " •• "'hI ... OllillllDl 

O.lI .r No::t:.U """ LvY''', <MoI1an prtp.m. ,. OlllohQOlO ,.tI!l'tl hI _II1II' 
'&1 •• r Apl.h" OlIkh .... pPOJl.m .. ,. !Iou.Un"" Dot 

Imll" .. Gorp ... "VII 

IINng"on' 41 •• ",~.,otI ,. 'hi .'00liii014 .... , 'hi 
lOll"' ... ~.g 0 .. OlAp'IV' 

01" .,11IV00ViI.", .. , .. , .. U •• opp .. llm'''1f Dill .f 
• "" ._ •• 10011 

O.io 01 .... "'" .. ,. ,,"'''1'''''' ""' .. G." ... " •• IIi. of .U ._a .Ion ,. A, J, Goo. 

::~::~ ~~::::a:!~".,"::':: !;dJiA::'laapllV' 
ali. " til. pII~U. ., 'IN ... "" ..... ,&aI " "" .f "" ....... ,,,a 

812,500 

Il00,000 

712,500 

1,100,000 

1,900.000 

600,653 
1,!lOO,GOG 

JOG,GOG 
I,GOG,OOO 

WO,GOG 
I@,GOG 

DiG,OOO 
iT,OOO 
',000 

iG"",611 

.," 01 ocnmon .'IIoa " a. 4. DrIft. ~GOG' 
'"iD of ......... 011 " J ... pb II, 1.1... GOG 
'"iD ., ........ ".011 ,. J .. opb II, I.I.ID ,GOG 
aliD ., IU ""._i ....... ri1ll .. ,. J, 100"", 1JId.IMU,' "".GOG 
._, ... , .. Uotl l.nII .... in .... Gao GIIIIp .... 1114 WON 001 Go, 

8.801,000 

0. •. 19112 
D ••• 19112 

April 1~ 

April 19Iil 

AII~. Im­
D.9. \~ 

Jill. 'm 
D ... i~' Doo, i9J9 
liar illllD 

Bo lon,or lubjlot to the Ut. 
Con't1nve. labjoot to tho Aot .... 

rep. tored. bo141nc oomplUl7 

No lon!lr Iu.'bjeot to tu &at (olrtain 
n,ern.t!ou ot jwh41ot1on) 

Proporty 1014 oontllWtI IUbj.ot to tho An. 

No lOD&" ."b3.ot to tho &ot. 

80 lODp •• "b.1ln to the Aot. 

Ho Icmp •• "bjoot to tho ut. 

'rtp~ add no i"", .. '.1IJ'" ,. til. 4ot. 

I. hllp, tabj ... " til ....... 

'''p.", IOU lID" ..... ~~ ... ,. \lit An, •• illl," •• ". ... " \110 ~, 

O .. U.... " b •• oj ... ,. tho An, 
•• "'hllII r •• Ni _UIIIIt •• oj .. , , ... 

An .. I .. "., .. od IIoUi •• 1IIIIpIIV' 

•• ' ...... ,.". ... " "" 'r' 
1 ' • 'I 

\ 

Jlel.uo 10. "'10 
1101 .... 10. ,,~ 

IIIlIu. B.. "" 
1111 .... I •• II/1II, 

,u. B •• a-llB~ 

1101 .... B •• '781 

) 
1101 .... 1 •• _ 

a,lou. 10. am. 
lllio ... B •• _ 

Rom:' 10. rtp 
o 0 

,u. r., ""'19 
• 0 

• 0 

IIohH ••• , *' 
....,.. 
110"0" I.; IIri 

• • 
.. i ...... , Jd67 ..hII ... , IIWl 

.. " ... e., Ud8 .. " .. ····1 .. " ... ". II .." ..... , 
, IU ... ~ i-IUIJ 

• • 



foUl 
870t_ ...... of 
O~ 111. ... 1104 

M.~UU7" 

.tIurioaa ' •• n .. 14pt Damp.., 
'au "'"U. Vil&UU •• Go.,..ra'~010 

... rioaa eail •• VtlUtl .. Gorpora'~010 
ren." .... n .. Wa' •• ~'" • 1167.065 

... " .... V1:1U1:1 •• 8.m .. Go.,..ra1:1011 
N.ral h. a....." 1164.050 
J.tto .. 011 CIoIIIa1IJ ,.lop""', G!aP&IIJ 1191,. 
'-lActoD Waila. CIaop~ •• ), , 1m.998 
1 ........ _'l1UII01. 111:1 .. CIaopa", 

•• ~ .om •• CIaDpa", 
a.uth_il.ra ,.lopbollll Gorporatloa 

1.K!1iJ1D8 

a~tblra Pull~h Bom •• C_", 

a_bora VtlUtl ••. GClllpa", 

lI~'.OIIIlII GoIItral UtilIU •• G~ 

"'rioan Watlr 11.11<1 .. 81.atri. 0_",. -lao. 
a_ •• &11o Brid .. GaopIDJ 817.'59 

WhoelillS Bri4 .. amp.., , 
715.181 

a. ••• latld Ou t.II4 iloatri. a • .,. ..... tlon 
a. ••• latld U1:1l1tlo. ao.,. ..... 1:1on 
n.rida ",bU. 80mo. Daop"", 

Bop_no lIatar Daop&ll¥ 1.oaa,96a 
II..,." II ... Dl.tUlod t •• ComPIUIJ 
B.rt_.t • ...: Wat •• and 81ootr!.. C • .,.. 19.217.0'IQ .!II 
JlQohutor T ....... l1: C.rp.retlon and allb •• 7.918,019 
8totoll Iolalld Goaoh CClDpaJI¥ 979.506 
Br ......... franolt O • .,. ... tlOll and Sub.1Ual 4.379,111 
Tr!.·Glty U1:1UU •• ~ 

Tripl0 Oltho , ... tloa CampIII!' 1.106.1!1tS 
Vl.pllla l.rtIlo", t.o c ... o .. U.n 
Y.rk Ra11wara Cczn'&II¥ 

Cent ... l ",bU. Utillty C • .,. .... tl ... 
p.n_uth hbUo aornoo camp&ll¥ 529.1~ 
Pr!. .... otOll Wator and 14 ghtlng Dampo", '55.763 
Wh.ollns hbU. Born •• cClllplUlJ 215.855 

Cltloo Somoo Daop&ll¥ 
Bat Sprlngo Wator Camp&ll¥ l·504.809r B.t 8prlDp &treat 1!a1l'"'7 caap_ 1.089.825 

'*111. 16. '0" , •• lICII.IftUl ft '1IilPBII'll18 DlVl8tD BY 8IIal8ftIIID BOLDlIO GCIII'MDlB 
De._.r 1. I", '" lIcINIb.r 15. 1~ 

-
Dltln •• tDl. ......... 

CIaI~4_iI&OII 
it •• 14 

811 •• t ~ .. 1114 .. tlr p.op.l'1Ih. ail .11' .... i 
t ..... to Olllbral ._ ..... 14&1>11 a....." • ,",GOO 

Bolo .t uti t.II4 ......... tooll ,. Oourall1ailor, 1$,000 
Ou t.II4 11o.tri. Oaopuor 

1411,000 801 •• t iIlYOI-'at t. t .... B04 .. , "'II1W, I."',*, 
8a1o .t ~ ... taa1l to Glllbral 11o .. ri. u4 '01., ...... Go. 190,000 
8a1o .t iIlYOItaail .. Jolla I ....... tI •• GIIl.af" 111. 111.1I!IO 
8&1 •• t tllop ...... ,.1'\111 a1l 1.aDaI'1I, UUa • ,'I 18,197, 

IoIzIaI'll luWal to1 • ~.., , 
8&1o.t~"'.J. P Z·P 8&1 •• t tl1opll .... ,rop.n~ .. at 01_U •• Ooo.",a ,!lOCI 

, • .,...,.w-OII , 
811 •• t II ,aHol. ot '.loph .... ,rop"", ill 000."" 1,,., 
,. II ~lI41ndua1o 

.&1 •• t , ,aH.1o .t '.13,-.1 .... "' ill 'OIIl1b 90,654 
OaHUII& to ,LD41ftdua. 1 ,11'0.1 ill AlII"- ,. 
Btoadard 'o1oplllllO .. '.lo .... pb Gaap&lQ' 

",5UI 8110 .t 7 pa ... 11 ill Goo.pa " 6 iIIU ndll&l. , 
watl. "ll1l11 u4 4l.trilNUIII ere- a' PUIliI.nU., SOIJ,GOO 

!emtu_ .00d .. lib. 111. ' 
8&10 .t ~ •• ,rop'"' at W. 14110"" 'GII:r.: '" III LD41nd .. l 10.: 8alo at .. tlr p~.rtIJ 111 IIIIIUII. .. .. , V~. ~a '0 W'" 
Vl.~ .. ator om •• IIaIIpI:ar 

I,!IOO' -
.8al. at ,.1.,bOIIO ,..,.rtIJ a' AIIl'llti. W"._&II ,. ' 
__ 011:11 'o1ephoa. ac.q 

a&1 • • t I)'.t .. 1 ...... _ .. ~ ~II _ ...... 011 to _ 
.ftUlltid iII"N'" 

I. i, 

8Al • • t ,1IJ"loal ,'op.nlll to 0& • • t 1IIII.UII" N, A. 
I 1I •• t V1rpDlI 

Deil. 

an.l~ 

1939 
i 

.... ~ lor 1 

'.' 1\l1li lor 1911i 

M.l\1111 
Jull 19)7 

1939 

19IID 

19IID 
ohm. 19IID 

1939 
.,. 1939 

..,1\l1li 

1941 

1941 

169.604 1941-191.1 8al • • t tra." .t 1Id. .. 111.aoau, Nal ••• to 
0.10. 1~ 8al. ot .. ~o. , .. penh •• LIddJ, 1IIIIolor /I Go. _.000 

BIlo .t _, .. ,..,.~ .. ~II lilith, n ... u. to lib. Ill" 110,000 , 1\l1li 
Bal. ot p~loa1 a ... '" '0 0&" ot Bopll:lDo .. Ule ,,,.GOO JIIII. 19I.D 
a.lo .t 10. prop.~ .. to B. H. B.l,. Jr. u4 otbon 110.000 :\ID. 19112 
8&10 .t In .... -.nt to J.bD H.' lara &lid ._Jo .. 1II' Wator 0 •• 5.224.666 ..... 1\l1li 
8&10 .t lD .... _ent to • &""'P .t 11l1ll'rldtalo. Ba3.saO 1~ 
Salo .t l ...... "".at to 811_, /I ,..-.ter, lID. lGG.GOO Jill. 1\l1li 
aal • • t l ..... ton .. ' t. III __ pur .... er 171.025 1~ 
Sa10 .t lIurra), Water 8)'1t ... to alt)' ot Ivl'AJ, KOIl"'", 175,GOO 8opt. W 
Salo .t ""to. 'J.tem at lIa)'t1014. !tOlltU_ to 01111 ot I .... 1IDG.000 : .... 1 

nold 
Sal. ot all .toolc t. IItorSO I. Sobro1b.r 876.000 :0Il. 1\l1li 
81lo .t 1 •• pl ... t ODd p""onlo. t. an __ ,_0' 55.GOO 1\l1li 
Salo ot In .... lmont III Y.rk B ... CompOII!' IDd ..... lD .. her 2I2O.GOO Do •• 1941 
. .... ta to _rp A. atev .. 

8&lo ot all p",.loo1 "OP'r1If t. 1I.1:1onal alty 14 ..... I .... 2O.aaa Do •• lmo 
ao1 •• r .11 p",01001 prop.r1If t. Clt)' .t .riIlO.to ... 1114. 299.596 • •• 1 
Salo or l" .... ton.at • 1'1"04 J. lI.co, 150.GOO 19111 

8alo ot all IOINri ti •• • t tho .ampw ... CIWI B. wi.lt ... 2.213.672 Ju17 19113 

GaIIlaDiII 8 ....... t lato_1:1111 

'''1''"' •• 14 oaail&Dlla .Ido~~" to iIIMI &oil. "1oa .. I •• J,6al 

-
'rop,", •• 14 00II __ ' .u~... to tile &oil. "1ou. B.. 1658 

I. 10IIftr ""'i." to iIIMI ~,. .n. B •• 511-'7 o • 
0 ,0 0 0 0 

'rop.", ,.14 110 l ..... r .uII~." • iIIMI &oil. 0 0 

I. l ..... r .",,~ ... '" tIIo &oil • 0 0 

'rop.", •• 14 \10 l ..... r .Ido~ .... iIIMI &oil. • • 
• • 0 • • 0 

0 0 • 0 • • 

' 0 0 0 0 10 0 

0 0 0 0 0 0 

0 0 0 0 0 0, 

0 0 0 0 • 0 

0 0 0 0 • • 

I. 1I11S" .ub~ ,ot to lib. An. Pil0 B.. 30-75-8 
0 0 0 0 0 

' .. p.~ •• ~ ... 1111str 'Uba'.~ to iIIMI ,,:,. , .... t ... • Report. o 0 

0' 0 0 0' Pil. Bo. 3O-18lt-I 
110 1011,.r tubi •• t, to th. ~,. 101 .... I.. 2131 

T .... " .. ' Bop.rt · 0 0 , .. 1 .... II •• 3898 
• 0 0 --- '11'\&1:,." a,on 
0 • 0 

0 0 0 . • 
'ropo~ •• ~ \10 l ..... r .ubi'" ,. tho ":" I'U. II.. 3G-l22-2 

0 0 

II. 1 ...... oulla0at • the ,,:,. tl'Ulw,.' Bop,," . 0 

York BWI Gaop&ll¥ .... 1 ... , .. IUb~o" to tho a.t • 0 0 

Pilo II •• 30-133-2 Bo 1.lIpr ollba .ot to th. ":t,' . , · · . . . · 
I B. 1 ....... lIbj •• t to lib. An. Rel •• ee HQ, !d..25 



Caaaumnalt2t. III 8ntherD Cozporat1a 
_' __ tionCoolpl.l\V 
T __ .... loipol IIaU_ CooIpI.I\V 
Col_ , __ tion c:cap_ 
oa1~o" III K1 .. 1el1pp1 Cout !not1oa Co. 

l1&l1I _010 _Uo Soni .. "­
BUldtaco "loe • Storap, IDa. 
But Coan Wator CaspaDJ 

r.d.ra1 Water ad Ou Cozporati02l 
£la.tIca W.tor 80"10. CCIIIpCUIJ 

CraUtorD1a Water Sonio. Cllllpazw 
Che.ter Water s.ntoe ~ 
Cle ... Sprlnp Water S.ntoe Cc:apaDJ 

IIUnoll Wat.r s.m.oe Comp&a;r 
People. Water .. Gu CaapCDf 

P1tuburgh Bubul'b&D W .. ter B.nioe Campa,' 
UDlcm Water Senioe Carapar/J 

"siMOr. PubUo Serrioo CcIDp&DI B._ Roup B... CanJ>_ 

Int .... t1oul Ut1l1tb. Corporati= 
Seourl thl Corporation General 
S ..... l1o 1I.to. c:cap_ 
Pl~1lu Wat.1' CaaIpaDr 
South.rD W.t.r CcapaIlJ 

1I1"le ••• t CorpoJ'&ticm. 
C1tJl0' CcIIIpall¥ ot Kane .. Clt)t 
W.ltera. Ioe BOJ'ri. o. CcIzDpaDt 
South.I'D om. ted. 101 Ccapq 

R.ti .... l p...,. ODd Li",. CanJ>.., 
But Pcm '!l'&Mportatlon CcmpIl.llJ 
Buamllnom Water Supply CCIIIp~ 
80uth Tozu UtiU tio. CcmpaDf 
'an ..... Publio 80l"'V108 Cc.ap&Df 
Vrip.orlllo ...... Suppl¥ CanJ>_ 
Vall.,. 1'ntZLlPOrtatiOD CGmplDl 

Borth _moan ~, ,he 
w .. t.ro I111DOh Ioe CcapaD:J 

OF" Corporat1.= (luoo.llor to Utiliti .. 
Pwo. , Li",' COrp .... ion) 

Ba14,Ii V_ Prod .... Canj>o., 
BlooVlo Bu1ld1Jl& Corporation 
IlliDoi. """ .1"ow1. Pipe L1D. Canj>o., ...,ort Wator Corporation 

lhd"nal Oov Corporatloa tJD1,_ "-11 Corpon.t1cm. 

Pooploo Lipt aa\ ron. CanJ>_ 
loa W.ter a.m.o. Caaspa.Jv 'tIZU hbllo Sonioo CompaJQ' 

'otal . 
.a..eta 01 
Dh.oto4 
&ob.idl."'T' 

2,007.723 
292.559 

1,618,660 

19.236.m 
6.~.B58 
1.279.7B4 

5.199.071 

1,161,970 
1.761.115 
~.Dl1.sa~l 

U7.!121j 

186.5D~ 
~79.~15 
~.8l,2 

U9.~ 
199.589 

75.000 
949.266 

Table 16, Part ,. (Contimaed.) - BOB .. UfII.I'!T PRCI'EllTIBB DIVBSTBD B!' REXJISTBBED HOLDIIO CQlpABIEB 
D.'-., 1 1935 to B ...... be. 15 19113 

DetaU. ot D1 TOatmat 

Sah ot ell capital .took to A. C. AllyD .. eo. 
and. £qui table Soouri tie. CorporaUa 

8&1e ot .. 11 .eouri tie. to Cl.-t A. lInDa .. Co.. In •• 
Sal. ot u...t:mont to lq,aitab10 Seow1. tio. Corporaticm. 

or luJrrlllo, t'mmoa.OI 
Sold to OrerhouAd Corporat1oo ot .ft' T ork 
Sal. ot J,mr .. tmont to BarI7 W.,.....,.q aDS. Bemard 8hatakla. 
Bal. ot 0CIIIIlOD. .toak to A. C • .IllJD. 6: Co. &DIS I 

Equitable Secw1. ti .. CorponUOII. ~ 

Balo ot all lIourit1o. to In unmoa purab.u0l' 

Could'ration 
1t Sold 

• ~.5OO.000 

411.~ 
1.500 

S .. 1o at QaIIlon otool&: to Garlud S. 8JD4or uxl 1' • .&aat1D. 8p4or 
86.816 
6.966 

Sal. ot Pooatllr. UBIma plat to Cit, ot Doo.:bIr I 
Sale ot Bri4pport, Allbaa plant ~ 'IIISD11a:1pa1lv 
Sale ot Juper, Alabl:la prvportio. to til. CltJ ot Jasper 
Bale at .. tel' wol'b ')'Iit_ ill. .6J.bertrllle, A1abcaa 1:0 the City 
So.1e ot ... ter 4illtribut10Zl .,..tem 111 t'a.D 01 Bo&&, Alab ... 

to fOllD 01 Boal, AlAbama 
Salo ot water worb .,.ta 1D t'QIlIl ot York, Alabama to 

!OIID ot York, Alabtaa 
Sale ot OODIILOD. .took to Ga.oral-ator, au ozu! Bl.otrla Co. 
S.lo 01 0GDl0l1 .toak- to Ci'tJ ot Chatel', Pa. 
S.le ot entiro iD'nllotment in tho o.ounU. ot tho 

oompany to a wat~r authon. V 01 1I0rthampton. P •• 
Sold. its 1nTO.tment to Bortborn Ill1DD1. W.tor Corporat1011 
Salo of Sill.borv, anSOn property, to th. City 
S.,lo ot Wuhincton proporiJ' to ., pub110 utUitIJ dl.trlo't 
Sale 01 all GOmIIlOll stec1l:: to Boroup ot "oat Vi .. , Pa. J 

Salo ot .11 pretorn4 and OCIIIDOD .toot 

Sale of stock to Intor-Ci'tJ' l'ft.lUlit Camp&ZQ' 

Sa10 ot lntornatioul'. 1I1TO.tment to Cooll p. 8tcnnrt 
Sale or •• curl ties to ID unbown pW"oha.1I' 
Sale or pbJai~l prvp.rty to City ot St. Potenbvl, FlA. 

Bale to Atlantic Ccmpany ot AtloAta ot ayotem ll1Testmozrt 

Salo to Atlantic Ccm:pa.DJ 01 Atl.&J1ta ot .,.Item iDT .. tmont 

Sale ot National' 0 com.OD. atook holdings to lalt1.,. B. ",nide 
Sale ot invo.t:neut to a Dlm-arnliatod. p.r.OII. 
Salo or all pbJlica1 proporty to WltDOII1l purohuo .... 
Bale or ,tranaportatiOD property to (DOm.Uo Tranalt Lil10a 
Salo or innatmont to UDJc:nmm purow.r 
Sale or oo:mon stook to Al:r1n It. Buah and John G. BllGwden 

Salo or inT8stmClDt to Umon S.moo Corporation 

IDt'ostm.ut in oo=paq sold to D. J. JOMan 
IllYes_ent in oompUll' ISOld to BoDo. Realty CorpOl"lltlon 
Proporties 1014 to snoral purchaeor8 
Properth. ot Rewport D1Thion sold to City 
Praperties ot J ... tOlnl lliThlon told to B. B. DaYODport 
Salo ot iJl'l'oltz:1eDt 111 OGmpany 
Sal0 ot iliw'ostmeJ:rt to tfDit04 OoU1or1e. (0h10) 

60.000 

~.202.000 
800.000 
200.000 

~.ooo 
160,000 
300.000 
475.000 

l,2CKJ,OOO 

90.300 
11.!i1l 

250.000 
18.579 

122.300 

~.ooo 

Salo ot lm •• 1mont in OOIIIDOD. .toot to 111 u:alI::aGwn purobuor 110,000 
Salo or oorta1n wat~r aa4 .... 1' propertio. to City ot 178,000 

YoCoaeJ', Tome 
Sale 01 &uatiD ico JID4 0014 .toNI' proportl .. to otty 50.000 

ot YoCamaJ, tODs 
Salo ot Beaumont irription and. water Pl'Oport1e. 3,055,000 

to .be Lon. R .. bo. Vollq ~~ri'" 

Sop'. 1~ 

1~ 
1~ 

July 1~ 
Jul7 1~ 
1~ 

1m 
1m 

Doo. 1\1102 
Oot. 1~ 
Oot. 19113 

0 ••• 1~ 

J .... 19~9 
Do •• 1m 
liar. 1940 

1938 
Fob. 19110 
Hov.lm 
Dov. l~ 
Fob. 19103 

BOT. 19W! 

Boy. 19b2 

00'. 19110 
Jan. 19U) 
1~ 

J .... 1936 
Uay 19110 
».y 19111 
Fob. 19113 

Nov. 191.2 0.'. 19111 

Juno 19111 

1~ 

,,-.. to 

80 ~ ... ubjeot: to the Aot:. 

· " " 
" " " 
" · . · · " · · . 

ConUmwa aubjeot: to the .lot. 
Bo 1..,. •• ab~.o1; to tbo ~. 

· " prope~ .o~ DO 10SlC.r .ab~oot to the ,:,. 

Bo lcmrr .ubiO" to tho ¥. 

Bo lonc.r .abjo.t to t~o Aot. 

.. 

~o 10npr IUbj.ot to tho .6at. 

So 1011&'1' .abj'ct to the .lot. 
B~ 10Dfor .ubi.at to the ":t. 
Prop.~ '0!4 DO loager .ub~.ot to 1:be ~. 

Bo 10Df0r .ab~.ot ~ tho ..a:t. 

Bo 10ne.r .abj.ct to tho Aot. 
Prope1't7 '014 DO lonpr "abj.ct to tbl £ft. 

SOD .... or 1m_tic 

'U. Bo. '10-676 

· " · " · " · " 
" " 

ft~ Bo. "'17-41 

aet:u •• o. ~7 

ft~lo. ~ 

· " · . · . 
" " 

Rol .... 10 • .4113 

ftlo 10. 59-4 

Be_ 10. J,oI!9 
ftlo Bo. '/0-666 
ftlo 10. 30-165-2 

ftlo Bo. 30-1106-2 
" " " " · . " . 
" . 

ftlo Bo. 30-188-2 
" . " 

ftl. lb. 3O-a..e 
ftlo .0. 30-188-41 
ftlo Bo. 30-188-2 
lIoo4r'a 



fabb 16. Part ~. (Conti""od) _ IOIr-tlt'ILIft PRDPBmBS DIVEStED Dr &mI8tBI!EI) ROLDIllG CQlPAIIIES 
De ... be. 1. 1~5 to B __ be. 15. 1943 

'otal • 
.&e •• t. of 

By8t ... Db.atod 
~aDJ Sub.1di • .,. Dota1lo ot lII. ... 1mont 

80trtlDreoto ... PubUo Slni .. ~=:J' (Su ....... 
t. -tr Pon • ....,. 14gbt ~) 
~ Palm 10. ~=:J' • 1.ab6.3'10 8alo ot all pbJe1oa1 prop.rti •• to • aub.ldi • .., 

ot So~ ... t ... Gas .. W.te. CGazp=:J' 
a_t."" 1 .. ~=:J' 20.912 Sal. ot p!oJ.1oal prop.rty to , .... of Rolbroolro 61'1._ 

1JlI1tod Ou tmp_ ~a'l1 
_0 loa CIcIiIpaIQ' 

5°:l 
A.b_ 1 .. I11III Co14 Storep ~ 6I!4.8!j6 
cr,otalloa ~ 174.167 
C7Dt&1 100 a. C014 8torap Cll1ll'aDJ 2.069.591 8al. bJ __ .. 1~ I1t111t1l0 COrporat1 ...... IUboidi • .., 
Gal .. at .... loa a. C014 Storep CIcIiIpaIQ' 756.'IIl9 ot 1JlI1tod Gas IIIIP_"'oot CcIIIp&DJ. ot it. 10. _ 0014 
H_I •• ~ 110.103 Iterate 111Y.et:lullte • 
11" __ loe a. COld Storage C_ . 2.~:~ lJat1cme1 lao 10 S.mo. CoIIIP&'I1 
Boo stat. I .. c=PaDJ 991.Y16 
BpriD&ft.14 I .. ....,. a.Ms-rat1og ~aDJ 888.727 
st. ~. Couatr W.t •• CoJIIPa'l1 12.~.~ Bal. ot all _ .toal< to • pr"".t. pur-. •• 

1JlI1tod 14gh1o ODI POW' ~. fila 
884.934 'flu! L1ooo1o t ... _ ... ~=:J' Bal. ot .,at .. 1 ..... _t t. Jolla L. W11IO,., • _ 

anutatod 1_ 
S ... ~ tau I .. COIIIpaDJ 390.81!6 BalO .t OJOt ... 1_ t. OIl __ pur_o. 

1JlI1tod Pub11. 1ItI.11t1 •• CorporatlO11 
ClIp. 11. Bour1aa4 loe ~aDJ 166.787 Balo .t all _OIl .took 110 Walt.': II ......... _ !lao. 

t .... 1 .. a. RoMs-ratiog ~ 1.'77.663 
'_nl., 

Bal. ot ""too IIIUI _ .took t. J.1Ia w. Har41.", 
- . 

Y _,U4otod ... at. aolu41og Brookrtllo Blootri. ~ _ 
Olrlb ... water. L1gbt .t P_. ~ wIlioh are 1ooludod md .. 
• lootr1. ut:I.Utr 111 .. -.. 

,. fatal ... et. of eaob 4l ..... tod 11Ibli41arr an the .... &I 01 
De_or ,1 o~ _ )'OAr preoo41og _ 41TO.-. _re di .. ..-at 
... ttw0t04 bJ A plo_1 ... 10 .r prop_l ... tho .... to ot tho 
year Iud prior to tho tlrot ...., •• ~ "... .... 04. 

COn814 ... U ... 
it S.14 Dat. 

• 556.667 Oot. 1<JII3' 

19112 

1941 

3.260.000 April 19112 

375.000 8ep11. 19112 
April 1<J113 

50.000 Oot. 19113 

525.000 Oot. l~ 

-. S"",..,. .t I_mat1 ... 

, , 
10 1_ •• aubj.ot to ~ • .Aot. Bol .... Bo. J$I05 . . . I'll. Bo. 30-29-2 

/10 1_ ••• bjaot to the Aot Pilo Bo. ~129-2 

Ho 1_ •• ubjoot to _ .Aot. R.l_. Bo.~' 

Bo I., •• lab~Ost to thO-.&:'. Pill H •• 30-102-2 
110"""'. 

Bo 1011pr .abj.ot to tho Aot. . !le1o ... B.. /I>IZ5 . . . . • 



table 17 - U'fiLlT'l OBI> O'l!Il!H PlKIP1!lIT'l1!8 SUB.lBC! to DIVE8111Jm 1JBllBH SBCTIOlI ll{b)(l) 0IIDD8 outftlllDIBD 
M (]p ICJI'BIBBll 15. 19i03 

total A .. eta .. ot 
DtllMlllbeJ' ~l. 19112 

~ Cal!paD1_ Ordered DiTHte4 

.am.r10111l Gal aDd. Power CcmIpal2J 
....,.loe.n utili ties .la.oolata 
BantPr au Campa.DJ 
Bira1ngbem au CcmrpalJJ 
Lowell Gsa Li 9lt CampanJ _ .......... ", 

St • .ADpt1uGu~ 

.a.soai.ted. au and II.otrio Corporation. Truateeal 
".oelated Bl.ctrio CcmpaD;fr 

.Arbema General Utili ti.. CoIIpalI;f 

.... oo1Atod Utiliti •• Iln'eatlng Corporation 
BlLGtenl :r.al Corporation 
~oud.ro Blootrlo Servioe CcmrpaD;y 
lIann. Bl.atria Campa." 
lli8llourl General Dtllitiea C<mpaa:J 
Mi8.0ur! Soutbem Publio Service Ccapaa;,. 
u.. Kataa:ara. Bleotrio CompaJW 
<RdOo-llld.ltmd Ligtlt and. Power Ca:Ipa't\1 
Cllnmaboro Oaa Campraot1 
PalIlwldlo PlabUc Sorrloe Campe..DJ 
Portsmouth Gas Canpany 
!aaa General Utiliti •• CotIparJJ 
Tri-Ctty Utilities CampaDJ 
Union Gil. Ind Eloctrio Cam:paD;y 
_ .. t Virp.ma L1gtlt. "_t " Panr CcapaI1J 

OeDere.l au 4: Electrio I..OrporatlOZlt 
Cit1 .... Rapi4 1'ranai t Corporation 
Harpe" ror". Paper Compe.zlJ 
LaxiD.gt;oD •• t.r power ~ 
Sutol"d au Ccapa.tr,f 
....... Po '-" "--
South Carol.i.na Electrio 4; au Cc:mpfuQ' 
fib W.ter Pa-or CCIIIP~ 
Vlrpma PUblic Service c~ 

JII' I'll. IJ UtUit1 .. Co:!Ipallirl 
GrazrrlU. Eloe1:rio CampalV' 
Jars., Central POIfor a: 14 gb:t: Com:pa!Q' IiDd. Sublh 
LaDs: leland W.ter CorporatiaD 
Patohopo Elaotria Li&ht CcmlpGJ' 
111_ 1.1"", ..... n ..... "--
8pr:l.ng Brook lI'a.ter CcIapaD;y 
Staten tslADd BdiIOD Corporaticm. 

OthIU' 8ubd4iu1. ••• 
~.oo1ated Real PropC'tiaa. IDc. 
Broam. Kleatr:l.o Corporation 
Gu and Bleotrio .&a.oelatea 

I..u.vidual 
Compani •• 

855.~7 
20.1'7.195 

R. A. 

•• A. 
Lockport Light, Beat and PCRr CQa:p&a:r 
)[uaaohu.tt. BartMuteftl Traueportati. _ Ccap&rQ mp,66, Y. 
... J.ra.,. aDd staten hlaD4 ForTY CGmpaD:r a. A. I 
Paul &.uth'. Eloctria 149Lt aDd Poonr lUllS Railroad. eo. D. A. 
paul 8IId. tb'. Hotel CompalW H. A. 
Rail,.,. UId BUll ,~ .. oo1at.. H. A.. 
_, """ Sou_t.", at ..... 1101'-1 ......... 225.001 Yo 
Rea41n& Street: Ra11 .. y Ca:IpaIlJ B. A. I 
_ • .....tion "-- s. A. 
Riohmond Ra1lwap, IDa. 
8~ Bap14 Tl'IID8it,. 1110. R. A. 
Vt;UU1 .. blnetinK rrat 16.08',250 y. 
Vall.,. PabUo 8n'l'1oe CQIIIP&D\J B. A. 

8Jwt ... 
ratale Nature or Bunne .. 

HOWD~ Coclpa.DJ' 
Ga. ... 
au ... 
au 

Eleotrio 
luaoth'o 
Real z.tate 
Eloctrio 
Bloo ... lI:J ... Bu- Ice 
Electrio- W .. ter 
Elootrlo 
Eleotrio 
Elootrio .. Rail1rllJ ... 
Eleotrio-Ioo ... 
IDIloti",o 
BI.otrlo-o Gea .. Water ... 
Electrio 

Bua 
IIJdro- Owns a.a! Lea ... 
Kleotrio (Whol ••• lo) ... 
Inaot1ve 
Blootrio- ~- au 
Bleo._ o.a .. B~" W .. ter 
Elootr10-0 GaI- RJ. 

Bl.atrio 
Eleotrio- 0.. 
Wator 
Bleotrio 
!caod.ve 
Wator 
Bl.otrlo 

Real BBtate 
tna.otbo 
Boldi.n~ CocIpe.ny 
haot1",o 
!lao 
ferTJ' .. Owaa awl Leu ... 
Elootrio 
Hotel 
Bol411lKCcrap&lQ' 
Rail...,. .. 0ImII md Leu .. 
Ra1lw~_ Baa 
Bail...,.- Lsaao. 
laaotl .. 
Bao 
ID ..... t1A' CoaIpazI:;r 
Bao 

ElooVio- au 
Rlodrio-o hwl' 
au 
Ineotria- au- to. ._. 
Bleotrio- au 
BlMtr1o. 1M 
Bleatrlo 
Bleotrto- l~ t1'&l81" 
Bleotr1o .. au 

- I!o&lV 
&leotno- Waqr 
Bold1as eaop_ 
l!ea1V . 
Ou 
tl'llnd" 
II.atrio 
Bl.otr:\.o-o ".'bt""' toe 
'rnmalt 
Eleotr1c-o Water 
Blootrla 
Rteotna 
Bleotrlo- Tram.- 81:.­
Bleatrio ... 
neo._ o.a .. ~ !nDII. 
Tnzult 
Ilea. LiD_ Leued 
I!o&lV 
Bleotrio. au 

- Bleatl'io- au 
tl'Ulllt 

State ot Operatic 

Haine 
AlA ..... 
lluJllaomaetta 
Georpa 
Plorlda 

Art ..... 

DIIlaare-.M..".laDd 
Phil1ppiDel 
Phll1ppiUl 
Jl1auun. 
IU •• ow1. 
OM. 
Obi. 
Ientuolq' 
ot_ 
Obi. 

_tuolq' 
Ill1DOia 
Voat VirclD1a 

Vlrgln1a. 
Weat VlrpDia 
South CaroU .. 
Flor14lL 

South C&.rol1Da 
Borth Ce.nlllm. 
V •• , w. Va., & B.C. 

Ve=ozrt 
1ftIII' Jere.,. 
S .. York 
I.., Yort: 

lew York 
Ifni' York 

....... obuetta 
B_ :01"8.--1 .. 'Iork 
Hew Tort: 
BOII'Toft 

.....,.1'-' ..... "1 _ 
Pom.,.lTU1a 

V .. Toft 
...... ollant. 
Obi. 

I.X«I1o. -­....... -Ki .. ovl 
Obi. . 
~ .... 
I.Valoo _ .. 
Borth c.z.au.. 
r ........... e ... va. 
0111. .o ....... -Okla. 

Art ..... 
femt. .... 
Ohi. 
B ... e:d,oo 

JU. •• oarl 
Obi. 
B.Kaloo 
.uJd.DCtOD 
'WT-.as 
Mia •• rl 
.1 .. can 
.uh1Ds'= 
1I1,,0IiU1. 
Obi. 
.l.risom.-Colondo 
0111. 
Co10nd0 
Art_ 
Art ...... 

A-33 

Date 
of --

lo4'!9 ia-17~: 



A-34 

Table 17. (Continued) _ UTIUTf UD O'ftIER PID'BRTIm BU'BJBCT TO DIVBSmEBT '(]BDIm BBCTIOB ll(b)(l) ORDBBS otmITBIJIBG 
- AS 0' BOVBIBRB. 15. l~ 

fatal .a. •• ta ... at - Bold", 
Deoab.r 'I, 191!2 

ot Compam .. Ordored Dlynteci "-Act a... -Date 
$yet_ IDdlrldaal ay.- 1_. .t -- C_ .. fotal. .,.ture ot B1IailUt •• State o~ ~e:rat101l - Onl ... 

B:D.slneen Publio Somo. ~ • 118.185.531 (~ ~ : ::: ~o;=~~l{~=~!J • ~.258 Ba1lwa:y...Bndp r .... 
10. 7.~· 

Bo1din< __ -
Bl PUo El.otrio CcapIUQ' ('1'exu) 11. .902 1100._ R;r.- 8a. rau-B_ Ma100 
Qg],t State&l Utilities CaaapaDJ 68.831.613 1100._ Qu ... at .... 10 ... water 'l'ez:u-Loala1aza 
tissouri S.,nioo CcmpIlUl7 1.~76.25Io $1&0.- Ie.- Wator IU. .. OIIrJ,-I_ 
Northern ltans ... pCllNr ~ 26.3Ee Bleotrio ...... 
Sa"t"8ml&b Electric and Power CanpaDIY 17.180,761 Blootrtoo- Ra1a..,.- Bua Georpo 
Virginia J:ilootrio 11114 Panl" Campau;r 

Vlrpnio-&."" CoroU. Cae.. aDd. 'l'rauportatlon Propertie. 0a.l7) 10,751,062 Ilootrio- Gae- I;r.- Bu. 
W.,tom Publio 8.1"rloo CazIpI.:DJ 1.6810,319 Bleotr1o ~ 

Non.! W.tor am1 Oaa Corpore:tieD 1210,093.~ 4113 2-lC-I,3 
Alabea W .. tor Service Compe..a;r 9.627.366 Blectr1 0- water Alabod 
.... YOrk Wator Serrio. CorporatioJl 32.C91.m W.tor- Ro141D, Cmp~ _.YOft" 
Ohio Water Sonte. Compaa;r 6.380.825 W.tor Ohi. 
8onmto:r...8pr1ng Brook Wator Sonioo C~ 61.600.,15 Ifater- 0.. .. Boldiag ~ PflltQqlTm1a 
Ife.t VirgiDia Water Somo~ Compq 12.171o.C99 Ifatell- Holding CcmpMT _Weat Vlrpm& 

North .b..rioan Campan:J 1.8J.o.4lc.036 3IP5 l..-l4-42 
Badpr Auto S.mo" ~ - 101,928 park1~ IoDl Gu StatlODll W1eccmain 

Blu" River Powv ~ 251.~ Eloctrio Iano .. 
Bn4dock Light a: power Compa'V', Ino. 9119. Electric VlrgiD1a 
Cahokia Ym ataoturel'a au Ccmpe.'V' 00.689 au (Loased) l11iaoi_ 

Coiro City Gao Cooopo"l' Inactive 
Capital 'l'randt ~ 68.605.70S Tre.uportlltion I).C ..... :rylbd 

\ 
Colao Compat1J' 64,214 yetering Ohi. 
Central Terminal Cc:mp1UlJ 7.189.919 Warebouoe _luaurl 
ChampaIgn NUl Urbua au 14 gb't and Cak. Co. I_CUTO 
Cln;olaDd Electric 1l1Ulll:1utiag CCIIIpaD:J , 182.m.J.o3 Eloatria-- B_t Ohi. 
DtlJn:1110 au 14ght CClllpIUV Imctlve 
Decatur n.otrta Ccap&'V' IJ1&OtlTO 
Glen Eobo Park ec.apq 171.J.34 .lzmaoment Part: """7-
Gr_t Fall. Pow~r CcapI8.JV 512.521 /.Ond Ccap""l' VlrgiJd.. 

Bni"»Uty Electrio C~ 1.348.(1Z. llectria Ptu"naco ConotruatlOll Wisorma1n 

11l1no1e 10'11& Ponr CompaDJ 11.6,625. • n.o.- oaa- Beat;... Wator- Ice- r 

TJ"aIIO.- BaJ.d1ns Ca. Ill1nob 

Ill1nolo rondal Railroad CcxrIpa.D;r ~.96.202 &OU""",, llie.CGJ1. .. 11l1Do1' 

Ill1DDi. fraction CoIIpaq 23.~.~ Boldin! CampUW 
,r_okaorn1,lb Gao 14r;trt • Coko Qapa;r IlI&otI.n .-
Jo_~Ulo Ra1m., .... 14sb' Ccq>O"f IJI&at:1 .... 
"..,... p ... r ""'" l4<1>t ~ re.r:.337 , 1100.- au- Heat- Water- Ia.- rra.. ....... 
1' ...... Publio S.rriao ~ 2. ,lore Eloatrio- Gao 1~. 

1111_ Bl."", Ra1ln¥ • Tronopoft Ccq>..., 51.~~ 'l'rauportatioa Wi.oo_in 
Jlll_ukM 14Ft, a.t III Traatloa C~ t-=~ lri • .....n.. 
Mi •• ouri Pner • 14Ft ~ 21.086.981 Bleo.- au- Hat- Vater- loe lI1 .. onrt. 
lIozrt~17 Bu. l4.De.. lItO. 27.826 'l'rauportat:1oa 11&'7-
Jlat:or'l'l'lUI8port~ B05.B94 ,"lctrt 'l'nmportatt.on lrio ....... 
Barthel'll Batura1 au c:cap.q ad SU •• ~.1'/8.222 BOldin< ~- PlpoUno = ..... r-.-8.IIak.~ 
Borth AIaer1cUl utiUv BooartU .. Corporation 5.01,2.~ .... -!'aaUto oa. cd. Blecrtz1.o ~ &lid Sube. 855~. Bleo.- au- B .. ~ W.UI"- 'fnzw. Calttol'lli. 

Peoplo. Coal. Ccmpaar Jl:779 Cool Sol .. -
Potoa&o Bleotor1o Ponr ~ 112. 651 Blootno D.C.oIIuy~ 

St. 80ru,rd Coal CaaIpcmJ 10._ Cool Sol .. -
8t. Louie Bleotrio f.nd.na1 Ball..,. ~ I_otS, ... 
1hl1cm Bleotrio LaD! Md n.w.1op:uzrt COlIp8ZII 

1.19
1
,_ 

t-=~ 111 .. .-
VoDive Oaa Campaa;r laacrt:1~ 

W .. b1.~ .s. Iootril1o BJ. Co. at 
lIont_ • .,. ".....,. 213.399- Boldin<~ -

... Mnsten Railw.;y aDd Ele.r1a Ccap8ZIJ 37.7I!fl.6860 BoldiD& "-""" -
"e8t KODtuat:y Coal. Cabpaq (Delaware) ~.169 eo.J. Bah. -
.o.t 10Zltu0k:y Coal CarIpml;r (Hew oJon.,.) 18. .506 - Cool Kootu.lo;7 

111. aona1n Bloctrlo power Caa:pa!w ~.888.~. 8J.1io._ :a..t:- IIaI41nc ~ lri • .....n.. 
Wiaoona1n Gas ,. Bleatria CcI:apaD:J }}.21}.537 Hleatria- au- s_t wt.ooulD 
Wiaoonoin II.loh1pn Pawer Cc;dp8D7 31.M3.S72 Bl.atri~ au lfi.oODdD4ialdpD. 

open Corporation 151.~1.329 4307 5-21>-¥ 
Cea:tl"&l Stat •• PGIrOr & L1&ht CorporaUon 6,¥4.~' Bl ........ Boldin< ~ 1""""-"_ i 
Central SQua Util1ti .. CorporatiOA 26.BIPo Bol4iD« CCIIlII*Q' - I 
J»erb7 au 6 EI.atria Ccmpa.aJ 5.915.b1a4 BlIIctr1o- Bu- at.. 

_01_ 
I 

DorbJ' Oaa • Sleotrio CorporatlOll 7.57S.9G!7· BoWne Ca:I:pIUr;y -
_t Dubuque Bloo .... Coop..., 1'/6.819 Blootrio- Baa lW"""," 

BUt ..... loa Bleotria ~ ~~~ .. Bloot;r1a 1_ -
IDtentate PCM"Ol" ~ 8100.- au- B ...... t.r- Baa-

BoWne Co. 1_-8._ 
IDtonIta:t. Pmier CcBpaD;r of WloGGD8in 2.1~.623 Bl.eotrlo lri • .....n.. 
1100104. ... 14"" "-""" ~.m.565 ... JI1 •• oarl 
1Ao104. p ...... 14sb' __ 10.855.132 Blootrlo _l •• oart 
JI1 •• oUri Bleotria POtI'V CompCQ' 5.385.1150 • Bleot:J"1o- I~ w.ter n •• ourt. 
JI1s.oart 1f .. tu.ra1 Oao Ccape:J 878.414 ... _aarl 
1raUJ.octor4 ... 1.4sb' ~ 101.623 ... Camo __ 

Repabllo s.mo. Corpon.tlOll 3.&110.174 4l2B B-19-lO 

Bolotc:m B:I. ... or PORI' Caapaz:Ir ~1.lS9 11IIotrio ) Virpnio 

lladieCI:D Power Cozapur 318.6C7 Blootri. Vir-slId_ 

llua.smtte. ponr CorporatlOJl ~.741 Bloat:rio Vlr rolDla 

Jlaaauutte:n w.tv Corporatl CD 85.m Wo_ V1rr;ln1a 

Pap PoweJ' CaDpaD;J '. 1.9OIo.39I! Bl.o'tl'1e V1rp_ 

8~tel'D Pabllo Senlo' ~ 8.Sil,871o 3iI16 1- II-4\! 
(JQlt Publio Sonioe Cc:apo.DJ 8.610.8'/4 Bloa.- Gao .. W.ter- loe Laaio1ua 

Stcu:dard au aDd. BloO'tria ~ 37M72.019 
Blootri.- .... -;.'\ 

291!9 8- B-4l 
Qalitornia Orepm POPl'" CcIIIpaD;'r J.o.m.478 caUf\>_a-On_ 

Bmpros. do a.moin Ptlblioos do 10' 
Beta40a JluI. 0&D08. S. A. ~.073.960 n.at:rto- I~ W.ur --.. Bono Shoe x..t. OU ud. Oaa Ca!Ipa:q U.812 011 &lid 0.. Leu .. atloh=a 

Loulnil1 .... ""'" B1.otrt. C_ (Dolo ..... ) 210,270,7690 Rol.4:1nll!!:~ 

Loulni11o Gao ""'" Bl ...... ~ (l!J'.) .... Bob •• 89,sOO.372 &1 ••• - ... - Boldin< ea.poq K ..... oII;J 

""at StrHt lI.U..,. C_""I' 1O.fl,t '/90 Rldl...,- Bu Cal1AnUa 

JlOUDt&ia 8tat .. Ponr eo.p..a, 25. 955 1100.- CJu- float- Water- robphaDe 
_-. ___ -1..-

B-..oIJo.-S. _ 

~ OU M4 Bleotria C~ 90.~,047 Blootrio 

CItlob_ 
Soothent. Colorado POdr C<apaD;J t 672,516 Bl ... - IIJ.- Bna ColorodD 

'Il.aaODlllu Publio Soniae CorpOfttiOD. lei,06o Bl.eo.- ou- Duo 411._ ... 1_ 



Table 17. ( ........... ) - UTILI". AII0 O1BER PQEHfIES a .. JBC! TO DIVES,.,,! "DElI 81!CTl0l U(_)(1) 0ID1tBS OD!S!JIIIIIB. 
U or BOVBlBBB 15. 19la 

'lGtal Auet.. .. ot 
December 'I, 19102 

ot Ccmpan1" Ordere4 Dh_tea 

ap~ .. Iadl vi c!ual 

"- ,,-_ .. 
um.~ Gaa lJapl'OW'tIIUIIlt CaIIpuv 

Arlscma 'owr CorpQrtltian. • 6.223.~ Bri4pport ... "'pt "-.... 8,195. 
~tb utll1t1oe Corporatioa 1.!,26.7060 Bortftml ... __ 

9.26e.~1 .... ..-- ... -- 2,750.179 
_110 ... 0Dl -\ina __ b.976.7lI> ... - .... "'""~-- 1O,689,2U 

-- "''''. """ p ..... "-.......... Coal __ 
99.034 ...... _111 __ Pipe """" __ 1.216,069 

!avi08ll Produoti= Cai::Ipa:a;J- 269.751 
CcalazIlmI aDd Soutbom Ohio B1.eatrlo CampaJQ' 7b,802.914 
eo..ollbO .. BuiWna "-- 78.220 
III.ne ...... 1 .. ID4iCoal Caop .... 35.617 
t.. Porto au BAd Bleotrio ~ '.~.967 
IIa.d.1aoa. e.. IUd Bleotl"lo CcI:pII,zI;J 1""25.736 
..... "Of _ Cleu' ......... lroo4 Caop~ 919.7114 
"CD Cit)' Brick azt4 '1'11. ~ 1.049.004 
ll1oh1pzt. C0Il80l1.clated. Gu ~ .. __ au "'pt __ . lOb,650.~ 

3b,151l. 
1I1:baa2l:lM Boln:, Cob Ca:Ipazw 

1Ja1 ...... Ml10 Ut111t.1_ Co~CI":t1cm 
~""1;h"'~ 
~ lee 8errtoo, l.c:I. 

_"' .... PI'OClnc1D&~ 
J 

trt1Utl_ 8to_ 6 Bcm4 Corpon.tllC1u, ....... -... ... -- ( 
LoaUs.&u. Ioe • Bleotno Cccpau;J 

~otal Pn,pent_ 8tzbjeO't 'to D1~ 

Corporate .seta artlJ. 81noo tIl._ ... ate aN 
l.arp17 ~te 10 nhe141.a1'7 ocapml... thGJ' 
an _0111414 tracD tb& &gpoo,..te eacnmta ordered dl_. 
Corpon:te .... ete 1 ... ~.ut :l.IL .1lbIi141al7 
oaapaioa ....... et. ant 11ete4 _.,aro:telJ_ 

JI ........ or _~ '1. 19111-

13.2L4.2iIB 

I.BU.592 
1.090.721 

3O.S}!, 

2.539.036 
2.997.231 

ap .... 
!otale .. !,2.~.~ 

2Ul.m.780 

. 

2.93'.147 

5.536.267 

.,,,368,41;1,156 ! 

lfatare ot Badn .. 

Bl.ctrl~ Gaa ... 
Boldinr; Ca/q:IMf 
au ... ... 
au 

0Im0 Coal Lou>4e 
Ou 'fNQ.l:l:ll1 .. ion 
Oe.a 'rotation 
&leo.- Beat. Tl'IUISpori:atiClll 
Reel ...... 
1 •• 
lleo .... aa ... Heat 
Bleotrh- au 
RaibraJ'- Bua 
Urick and file 
au ... 
CoD 

au 
1 .. 
Qe..s Produotia 

... 
neo.- .at.,.... loa llfl .. 

Stlat:e ot Operatlcm 

Arl._ 
......otI. .... -.... _-
as. lIcpah1re 
T~ ... 
eam.ot1lRlt 

t_ 
ll1ohl_ 1l1 __ 

Ohio ""' ...... 
Oh1o 
1m1 ... 
Wiaconall1 
1_ 
1_ 1Ii __ _ ....... 
lIiGocmalD 

-.. 
Loaie1_ -.. 
!'ezaa-IA.-.lrk. 
:.outn-

A-35 . 

. BoW"" 

::":!I -. 
1 ... of -... -

291)-3511 7-~ 
5-1 

29'G-3J89 8- !Hal). 
32b2 l2-1!Hal) 
~) 

~ )-~ 

~ ~ 
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Table 18 .. PUBLIC trr!UT't BOLDING COfi'.GJaES SUBJ~CT TO DISSOLU'I:l:ON OR LIQUIDATION UNDER SECTION U(b)(2) 
ORDERS OUTSTANDING All OF NOVEMBER 15 .. l~, TOGS'l'HER WITH 'lBE SUBSIDIARIES WHICH mu BB 

DIVESTED T!!!iOUGB Tl!S CARllfING our OF SUCH ORDERS 11 ' 

- Total Aneta as of , 
Deoember 31, 1~ 

Syatsm Individual ay.-
Compaq)' COCIPaniea Tatale Ratllre ot Bus1Deee 

American Pcrwer &: Light Campa~ • 272.966.166- ta66.358.41~ Bolding Co:apa.u;y 

Big BBDd. Transit C.~ 524.234 Iaaotive 
Central Ari &Qua Li ght and Power Cmpany 18.085.727 Eloctrl 0- 0&. 
Florida Power ok Light Ca:DpaD$' J!.o.9C22.689 Bloatric .. Gu 

Consumer. Willter Comp~llf 1.179.~ Water 
K&naaa GalS and Eleotric CompIl!Q' lC.032.151 Electrio 
Uinneaota Power 4:: Light COZllpU:Iif 85.562.~ Ebotrlo- HeatiAg 
Montaua POII'er Comp~, The 150.662, •• Ilea.- Gu- Boat-- Water 

Glaoier Production Campan:r 10.531.318 Gee (lJhohsale) .. 011 
Inland Empire Ret'1l1eriea, Inc. 2.6u..010 011 reaDing 

lIoMl-Leiok Indua:trioa. Inc. 201.591 petroleum 
Chief petroleum Company, Ina. 96.'395 PetrollJUlll 

Groat FaUa Townaite Compa..u:r 1.959.061 Real "tate 
&obrukP. Pawer Compl!lJ11 104.l3l. 114 Electric -
Hn Mexioo Electric Service Cc:mpa.ny 1.780.726 Electrio 
Northern POK'er Compa~ !I 759.302 Electrio 
Northwestern Eleotric Compaq 23.6104.~ Eleetri"", Heat 
Paolf'lc Power &: Li9lt Ccmpany !,B.958. 8100 .... Water- Ht .... HoldiD« Co. 

R. S. « C •• rrr. Co •• Inc. N. A. Irrigation 
Pike Rapids Power campany, The 52.079 Inaotive 
portland Gas &: Coko Company 26.211.414 Gao 
Superior Water. Light and P011er Compal\Y 6.153.169 Eleo .... Ou· Water 
Texas Eleotrio Servioe Cc:mpany 84.597.054 Eleotrio 
T6xa8 Power &: Ligbt ~ 89.S96.1lP Eleotric 
Texas Publio Utilities Corporation 3.232.706 Eleo._ 108'" Water' 

Topeka Land Compaq '24.~ Inaot:lve 
Utilities l4nd Ccmpany 1.320.6I,/l Real Estate 
W.abington Irrigation &: Development Ccmp~ 31<6.135 Inaotive 

ColWllbia Bighlande CompaD;y 123.508 Inaotlvo 

Lime.tone CoatpaDIJ. The 123.004 Inaotivo 
Washington Water power Compaay. The 76,81&6.728** Ebo.- Wator- Heat 

Chelan Vall&)" Credit Corporation N. A. Flnanoiug rnu t 
Spokau Un! ted. Railway. l,S35.~l Tl'lUlIIportation 

lmlorican States UtlUties Corpo,..tion 4,003.521. l3.l,65.165 Holdlns Ccmpany 

Edison Sault Electrio Compan;y 3.012.961 Bleotrio 
Southern Calitbrnia Water Compal\Y lO,.w2,7'13 Eleo1:ric- Water 

Eleotric Power .& Li~ Corporation 193.616.185· 716.361&.'14 Holding Company 

ArltaDllae Power a: Lir;bt Complln;y 71.l"n.41I2·. Eleotric- 0.1- Heat 

Capital T .... usportatlO11 CcmpaD\1 134.531 Traaportatlon 

1Qrl.te River PO'III'er ~ 1.311.903 H;Jd ro-e1 t. 
Dallas Pmrer 15: Light ~ 39.101.'55 Ele~rio 

Da11 ... Railway a: Telllliaal Campe..nJ u..109.3gL Tna. sport.U CD 

Oellti~ DevelopmeDt Ccmpa.D;J. b.o. 1.1<54.2 Real I!.state 

Louisiaua Powar a: Light CaDpaq lC.785.217 Bleo.· Ga.- Tranap. 
111l!1s1asippi Power a: LiCht Cc:mpauy ~:~~:~ 

Elee.- 0..- Water 
0_ Orleans Publio Semoe, Inc. Bloo.· Gu- 'tranep. 
United au CorponttoD 39.106.251" Gae- Holdins CIDpSllJ' 

CCIlIIpC!lDU Mexic&Dll. de Gas, s • .6.. 3.262.314 Gao (Whole,ale) 

Duval Tema SUlphur CGIIpaD;f 4.100.~ SulpluU' 

Ilouoton Gas Seourt tie8 Cat::p1mY 5.681.767 lnaotlve 

Union Producing Cc:mpaJQ' 116.711.5Bh au (Wholesa.le~- 011 
United Gao P1p. Line "-"IV' l41.052,852*· au. (Wholesale _ Gaaoll.D8 

Hou.ton Gulf Gaa CCllllp~ 19.115.096 au (Whol ... le)- Oil 

tJni ted Oil Pipo Li ne CaaptUJiJ 1.880.s47 Oil fran.am:i.a1Oll 

utah PoweT &: Lir;ht CccpIllO' 91,729.100*" Bloo ... Itt.- Hold1ns Co. 
Utah Light aud T raotiOD. Co:npany ~:l1f:~ 

Transp.- Bleo. faoUities (Leued) 
__ Weetern Colorado Power CCIIDp&~. The Blectrio 

Great lakes Utiliti6S Ca:Lpa:qy W 872,511- 1.1194.636 Bolding Ccrapeny 
Ohio Gaa. Ll.@tlt &: Coke Company, The 1.332.121 Gu 
Paxton Gas Comp~ 283.396 ... 
Roohelle Gal Ccm:paa, 278.511 Gao 

IDternatlonal Hyclro..&leotnc Syat .. 86,252.273· lB4.038.991 Holding Ccmpsa;y 
GatiDOllu Power Compa:a;y 147,112.f:iJ7·· Electrio- 1Io1dlnS ~ 

Ge.tine&u Bleotrio Lie;ttt Cc:=pany, Ltd.. 1.292.661 Electrio 
Gatlneau Transmi'sion CCIIIpIIlq 1.219.794 Electrio tnmCltlldOll 
SAint John Ri:ur Storage Ccc!pemy ~m Water Storace 
G4tineau Bus Compm y, Ltd.. 831 fnuportatton 
saint J ohD Ri Ter Power eomparror 1.1.00 IDIlotive 
ottawa RiTer Development Caa:rpe..a;y 39.566 laaoti ... o 

801,.. J oIm Roal.,. """"_ 1!4l.000 Iaottve 
Corinth EI.ctrlo IJ.&ht a:: Power Campa"" 120,201- Electrio 
Hudson RiTer Powor Corporation 21.m;812 Bleotrio- bel Batate 
8yatem Properties, Ino. 4,8 852.·- Eleotr1o- Roll r..tate 

Indian RiYal" Canpacy, The 1lC.186 Water S~ra&e 
Rm. Ialatld Power tempGIl' 100 ' lDaott.n 
Wimdpl.eocee Lake Cotton. &: Woolon lUg. Co. 81,182 Water Storace 

International Utilitie. corPoration 13,669.611* 59.519.152 Bolding COI:Ip&D7 
Dominion Gas and. EI.otrio CcapaDIJ 1l.549.ll!9* HoldiJ1'~ 

canadian Westem Natural ae.s.Li&bt.Heat .& 
12.Lo6.391 Power CCElpan;r. Ltd. .. as.8- Bab.lral 

Vecreville Gas Utilities. Ltd. 11.413 Inaotivo 
Canadian Ut1Uties~ L¥_ 5.722.L06 ' Electrio 
DoIralta petroleum. Ltd_ 1,02.355 bploraticm 

Altoba Gu ExploratioD CompaDIY, Ltd. 165.096 Exploration 
Nortlnrester:u. Utilitie8, Ltd. 1.003.183 Gas- Na.tural. 

• North West Ficleli ty 'l'!'Ilat CampalV', Ltd. 115.616 Inv .. ~ztta 
General Water, au &: Electrio CCI!IIIp&r(V 10.092.429- Roldiag """"""7 

Bobo Watsr CorporatioD 1.525.229*- Water 
Kellou Power aDd Water Campal::I;y 190.850 Water 
Hatatorium CCJq:IalV' 260.043 Hot W.ter 

caIltorm& Water' 8em.,. Cor!IptuQ' 19.611.339 Water 
capital. City Water Co. 1,105.070 Water 

" 

Baldi .. 

"-"" _a.- llot. 
leu. ~ 

State at Operat1OD 

_or -... 
- mo 8-22-1.2 -
Ari .... 
Flortda 
Florida 
lWIo .. 
J(1d1l • ..R'booula. 
11 • ..-

.. -'''---UootaDa 
lI""taDa 
Nebruka ... rna 
New J(erloo 
Wlsconain 
Oregon-WashiagtClll 
Washington-Orogon 
Wubington 
-
oregon ... Waah.inston -
1ll.oouin 
T.,... 
To .... .nu 
-
Flor:1.cla -- , -WaabingtOD-Idaho 
WaaldngtoD 
Washington 

- Ii230 !.,.~ 
M1ob1_ 
IlalUbl'1l1a , 

- '150 8-22-1.2 -.. - .. -... ..... 
T .... 
Lou.1aiana 
Loui.tana 
Jliaaialippl 
Louis1 .. 
IA.-JU. ..... Texae 
Maloo 
T_ -'!'ezaa-lA.-If1 ••• 
!eD.J ... I.a.~ ••• -
~.- Fla. 

ro .. , 
lA ... !exae- n ••• 
_I4ohooWyo. 
utah 
CoIOl"84o , 
- 3419 3-,1-1.2 
Ohio 
Illinois 
Illinois 

- 3679 '/7-21-1.2 ---.,.,.... .----
a. Tork 
B.Y._B.B._ 
B_ t ork-Malae 
11_ Tort -.oo BcpIlll1 ... 

- ~ 4-27~ -....... 
-
Com .. ....... ..... .. ....... 
c ...... -Idaho 

• Idaho 
Idaho 
1lal1tttl'1l1a 
JIi .. oari 



Table 18.-(Contbmed.) .. PUBLIC UTlLlTf BOWING CQ!PANnS SUBJECT TO DISSOLUTION OR lJQUIDl.ttOR UHDER SECTION 11(b)(2) 
ORDhHS OUTSTARDlBG AS 01"' NOVEMBER 15. 194}. TOGETHER WI'l'H TElE SUBSlDIARlES WHICH 1fl1J.. BE 

UIVE3TED THROUGH THE CARRYING OUT OF SUCB ORDERS !I 
Total Aoaeta u of 
Docer.ber 31~ 19112 

Syat ... Indirldnal 8ptem 
""-">' Caope.Il1_ ~otalo nature ot Busine •• Stat. ot Operation 

Internaticmal Util1tioa Corporation 
General Water, au &. Electrio Compa~ (Ccnlttd.) 

ft'oepOJ1: W .. ter Cccap&tJJ • '70.267 Water Pezm.qlT11D1. 
Imliua water 1I'0rb ~ 182.850 Wator IDdi.,. 
.Jeraey Shore Water CaDpq' 621.614 Water PezmaylvaDia 
LlOJdeU "ater CcaapIUlJ' 162.105 W.ter PezmsylTania 
RocklaD4 0II.a CaDpar:/. lno. 1,182.067 .... Hft' York 
San Jon Water lIorb 7.O2!,61.6 Water . Ce.lltor'Dia 
w.l.DUt Blectrto &: Gas Col'pOT8tlon 491.01:2. Holding CQapaa;y -tkl.ahcmIa Bleetr1.o &: W .. ter Campatw 7'1d.166 Eloctno Oklaholoa 
Winchoater Water Worka CClIJP&Di7 6I.B.1IP Water Kentuclq 

BatiODal. pcnror &: idght Company 125.7"8.250- 426.565.oIP Bold 1ng Compa.o;y -
Bim1Jl#t11m neotr! 0 CompIlDY 35.565.~ Eloo.- Tramp._ Heat &labtomo 
C&rollnA Pa.er &. Light CampaD:J 91,J,Do",15 Eloe,_ Tronap. !l.C.-B.C. 

Capitan Colp oration 61.855 R-.J. Estate 'fetlD ... e. 
Burton Transit CcIIIparIJ 66e.~ LeaIl.1I Tranep. PeDDqlTaZll. 

Baatern end South BethlehtD Transportation Co. 5'.470 Treusportation P~lTm1a 
Fn __ burs t.Dd CoIDpa.D;J ~ 'lhe 1O.~ Real Estate PeDI187lTm1. 

&!hOn lllllllliDlltlng Campaa, or Buton. The ~.,o, L .... II eloctrlo proportJ' Pe=ql'r&zl!a 
Loh1@,11 VallO)' Trano1t """""'" 19.157.~ Eleotri .... 'framrp. PemulJ'lTani& 

&l.le:ntGlnl Brl.d~ CoaIpa07 ~:: Toll Bridge PEDSJITIID.1a 
Lehi @,II VallO)' Iiaal ty """"- - Real E8"tllte Pea.nsyIT8D1a 
Leh1p Valley Transportation Camp~ 817.619 TraDllportatlcm Pe.m18J'lTUl:1a-H.J. 
ROl"rilltcnm Tnmalt Co:cpa1lJ 208.'10 , Leu .. tl'llnaportat1oD PotlZJ6YITania 

Memphis Gclderatlng CampaUJ 5.4'36.902 Bleotrio (Wholesale) Tmm ..... 
Pe:DnllJ'lvam.a Power a: Lir)xt Compart:/ 266.609.516- Eleotric- GaII- Beat Pmm.,.l"t'm1a 

Halle TOImIIhip Water Compa.Dy ,s.L61 \'fa.ter ) P8l1l1llY1vm1a 
PeI1Jla71TllD1e. Real...,. ok Imeatment ~ 150.550" Real Estate PeDlUilyln.n1& 

Weat Pli:1:a~EEeter Railroad CompaJJ¥ m.27!. Rdilroad' Pemlrsylvan1a 
SUllquelama Gas ~ 1.~12.,a, Don-Operating -RoaDotIO BiTllJ" Power Caa!pBrI,J 1.~606 Devol. ok Tra..DIJme Liue Virpttlo. 

Ho. &.gland Public SerrlCO· Ccm:p~ W .l&6.6BO.rup. 2S8.~19.232 Holding Ca=pe.ny - , 
8uckfJport Wa.ter C0u:pe.D7 184,136 lfet.r 1l&1 .. 
Centm.l U&1ne POtrer Colupazv 119.28f}.665 •• Elaotrlc .. au Kaille 

CUnberlo.nd. Securitiee Corporation 
'. ~.5'7 Real Elt&te S.our1.t1eo M&1l>e 

!enn.obeo Water pawer Ccmp.~ B. A. Water Storar;. ....... 
5ft' EDF;le.nd Pole and Tl"Oating Congany 141.70' Pole treating - Salea >1&1 ... 
Portland Railroad ~ 5.766.* 'rJ'UUlport..tlon J,!a1ne 
SObop Imprcrye:nent Compauy 6e.218 Stream Flo. Contro 1 !.IA1 .. 
Skowhogan 'WDter Pawer Coopa.ny 271.520 Water Right •• Real Eetate Maino 

CelItral 7ennont Public Service COJ1lor!1o.tion 16.166.'" Electric- ~aa Vt .... U.S. 
Hopseo Applianao F1DaD.oe Corporation ~.414 Uutual Service Compa~ -
Nopaca b.-rriC64:. Inc. 67.55' Subddbry Senice Compe.uy -
Herw' Enr),and IDd.ustriea. Inc. 16.809. TT2* Holding Compa.ny -

ADdroaoogg1.n MUla la.u7.874 Rayon Fabl'1os MAine 
Bates Kanufe.oturint; Co=paq 9.20'.685 CottO'Jl and Rayon Fabrios "'ine 

Ba.tea PtlhriCIJ. Ina. 982.980 SoIling Age%rt -
w.el'd~ lo14nuftloturi.ag Cc:.:lpanY. The 4.591>. '/21 Cotton Fabr1.ol1 J,!a1no 
Hill lhUlUf'lloturlng Col:IpClJ' 5.491.249 Cottcm ial)r1oa ... 1.oe 
Keyeo .?1.bro CcmpaIlJ' 5.!,66.801 Mold.ed. PulP'l'ood Produc.te 1!a1"" 
hino Seaboard Paper CocpatV' 16.~4,996-- Newaprint Maino 

Uachiu Log Drt Ting CompS,Dif D. A. Log Dr1v1~ ..... no 
Ci toholl Lumber ComptiIrly. Ltd. 188.355 Timberland. ea.o.'a 
l.topa,ng DIt.ZIl a: Improv-.nt C01Jl!)a~ B. A. 1.01':, DriTiDg ... 1 .. 
Wright 'Com;;Iaq. Tbo ) 758.1t19 SeUing Ag_ -

Union Water ?cnrer Ca:upcuJ;y. Tho ~,559-. Water Stomg. ""ina 
ADdroaoown Reaervoir Col!Ip8Z11 1,021.l.6la. Water Sto:re.ge Ma"'" 

York H.am.lftlcturing Ca::pan:l 5.,s1.1h} Cotton FabriCIiI ..... "" i 

Publt.c Servioe COICp&JV' or Naw HampShire L;).9lS.901·· Eleotric- Gas- Tl'UYpe •• B.-Vt.-""""" 
ADoIIkeaC IDdustri ••• Ino. I. A. Real Eatato ll_ Hampshire 
lterrimack Power CompaD;y 155.657 Undneloped Water Pcnrer Stte, Hew Hamp.hire 

PeDaoook Electric Litbt CoI:Ipany 66.t.,o Undeveloped Water Pow.r Sit." Haw Hamp.hire 
P!'on.le Falla Power CarllgIUV' ,s.922 UMevoloped W.ter P()WOr 6i tee a.,. Bampshi,.. 
PI'opertie •• Inc. "'.275 Real Eetat;lt B_ Hampshire 

Keene Development ~ H. A. Real Estate B_ Ramp.bin 
sunapee DIua COi:p oration B.eA.. Water Storage New Rampsbin 
Sana FallB Co:Dplltq' 199.951 El.otrio Generation 1I_ Ramp.hire 
Weare ImproveDOnt &- Be.en-oir ANouiation •• A. Water Storage DIM' Hap.bin 

Salmon Falla Water CclCL'rpUJJ 91.086 Water Hew Bamp.h1re 
l"rin State Gas &. Blectri 0 cOmpany. The l4.15'.087 Electrio- au Vt ... B.Y.-B.H. 

lIhs.t.quol 9Jm101lte • U. A. Real Ea1:e.te M"':ge:ntmt I. A. 

Bold1q 

"--_ ... 
Dote 

1_ •• ot _.r Or4or 

2962 6-~-41 

ffl7 5- 2-41 

Borth ~oan aa. aDd Slectrio ~ 265.~ 2.518.785 801diDg "-_ - 40912 2-~ 
ColOD1.al Ioe CampatV' 2.1JJ7. 10'" Coal Borth Carollm 
Loeb • Bm:le.. lnoorporatocl 91.,76 Serrloe CampalV' -

Borth Weet Utilltl.s CcIaIpCU:Qr (lIlddle Wost 
1.516.8.". 101.'/04.252 /052 CorporaUon SJat_) . 80141ng CaopaIQ' -

lAke S~r1or DiatJ1.ot: Power ~ J 15.519.~ Bleotr1o- au W1 •• ~ah, 
~l"Il Publio Sen1.oe CompUJ , l4.241.31' Electric- Qu .. a.t: 8.D.-lebnaa-ta 
Wi'OOIUIio POIf8r aDd 14&bt Compe.tQ- I 1O,782,,al •• Rleo.- Ga._ ft.- Bu- Heat Wi. oondD-Iowa 

Belolt Water Ponr CoItpa.zv 81.061 ImotiTe -
Sollth Beloit W.ter. G&a and Electrio Co. 1.014.046 Electrio- Oaa- WatOf' WiacoJdln-IllJ..Doia 

Total MOets o~ Sub.idiary CoflIpUdea t2.659.e69.190 

• Corporate _.eta only. Since t,Moe .... t •• re largely 1me:atm.ttt. in 
.Ubaldluy oc:apa.D1. ... t.hey are exoluded trom. the ayata totala. 

Y Uorged into SUperior W.t.r, L1 Ft Dd PGnr Comp8.IJ;1 in .April 19t13. 

Corporat •• aaeta l .. s luTeetmeut. in eu'baidiary COJIIpIIDi .. 1dIaee ... .tII 
an listed. .eparateq. 

y The tollCJ!l1a.S add1ticmal hOl41ng oompanin haTe been ordered to llquidatol 

~ ~:t~:e~l(:) ~:n 0:0 l1~da~. to:: :. ~~edVt\~i.· 
w:'(~rreu:~(:r(~):oeed1llP panwmt to 8eoUWII 

eorporato ... eta HoWDI Co.I Dl.te o~ J/ AalOllDtI! in oa.nadi.e.n 01lJTCl07. 

Ho14:ln& ~ Deoamber ,1. 1942 Aot ReI ... Bo. Order 11 Tho CuIDi.aion ardor roqu1red D .. England Public Senioe CcmpaD1 
CcImmm1t,. au end POIIer ~ • 76.101 ~ 7" 2-!O to recaplta1he on a oneo-,took buil or. at ita .leoticm.. to 
Borth.lmorloau. l4.r;ht &; Powrer Co. 49.047.3}6 3233 12"30-41 liquidate. Tho 0cu.paDJ hal n.led a plan whereDy it _ou1d 
Staodanl Ponr u.I U&bt Corp. 138,056,8J1j ~ 6-19-lJ2 diltribu.te ita utility ..... t. aDd beo. __ ia4uatrlal hol.41ol 
1JII1tod Corporation 157.2Ia.623.....,u 8-14-1a oGlllpatt;J. 

f.be UDlted CorporatlOD wu ordered to l"8oapltal1se on • ODe-.toot baau aDd e ... to be a holdl!t.c 
o~. The statu. ot it. pre,"'" lrUb-holdlDg oOllp8Di.a will be aeparatoly determ1u4. 

fh1e table ezolw1ea U7 =--aa'fing .ubaldiarie. and 1DaoUTe .Qbeid1ar1ea _Tins" DO ... eta:. 

9-~ 
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!&lIla 19.-~ber of &pplioati0D8 and deolarations received and disposed of during the fiscal year ended June 30, l~ under the Public Utl.lity Bolding Campany Act of 1935 

Seotion and deaoripti~ 

Seoti0D8 2 and 3 
Exemptions trom provhions of the Aot 

Seoti0D8 6 and 7 
IasuaDoe and aale ot seouri tha, al teratioll8 
ot rights, aBaumptiona of liability 

Seotion 10, 
Aoqu1ai tion of· Beouri ties or other aBseta 

Seotion l1(e) 
Plans tor ths aimplification ot rer;lstered hold­
ing canpaniea or auba1diariea thereot 

Seotioll8 ll(g) and 12(e) 
Reor~i.ation and simplification 

Seotion.12(b) and Rale u-U5 
Loana. eztenaiona ot oredi t, donationa and 
oapital. oontributiona to aBaooiate 0lllllpanie8 

Seotion.12(0) and Rule U-46 
payment of di videnda out ot oapi tai 01' un-
earned surplus / ' 

Seotion 12( 0) and Rule U-L!2 
Aoquia1tion, retirement and redemption of 
seourities by iasuel' 

SeotioZIB 12(d), 12(t) and Ralaa U-~, u-44 
Sale of seouritiea and utility aaeet. 

Seotion 13 
Serv1oe'oanpe~ regulation 

• Bumber filed or reopened. 

, ,.~ Bumber approved 01' 8X8IIIpted by rule. 

Peried 

To June 30 1942 
July 1, 1942 ,to June 30. 1945 
Total 

To June '0 1942 
July 1, 1942 to June 30, 19~ 
Total 

To June ,0 1942 
July 1, 19U to June 30, 1945 
Total 

To June ,0 19L!2 
July 1, 1942 to June 30. l~ 
Total 

To June 30 1942 
July 1, 19U to June 30, 19~ 
Total 

To Juns ,0 1942 
July 1, 1942 to June'30, 19~ 
Total 

To June ,0 1942 ' 
July 1, 1942 to June 30, 19~ 
Total 

To June 30 '1942 
July 1, 1942 to June 30, 191!3 
Total 

To June ,0 1942 
July 1, 1942 to June 30, 1945 
Total 

To June ,0 1942 
Juq 1, 1942 to June 30, 1943 
Total 

Number 
filed 

534-
24-

558-

932 
120 

1,052 

665 
~, 

66 
27 
93 

87 
18 

105 

71 
47 

118 

89 
'7 126 

359 
129 
lil8 

605 
234 
839 

65-
8-

73-

Number 
approved 

lU5' 
14 

159 

7L!2 
107 
849 

22 
10 
32 

39 

~ 
lil 
41 
89 

65 
34 
99 

263--
109'-
312*-

1!28 
182 
610 

Humber 
with­
drawn 
or dlo­
mined 

306 
9 

315 

95 
17 

112 

82 
20 

102 

11 

4 
23 
5 

28 

2 
5 
7 

30 
12 
L!2 

49 
22 
71 

7 
1 
8 

Number 
denied 

!Ill 
10 
50 

12 
1 

13 

12 

° 12 

2 

° 2 

5 
1 
6 

2 

° 2 

5 

° 5 

6 
1 
7 

11 

° 11' 

1 

° 1 

Bumber 
pending 

at 
olose 
ot 

fiscal 
year 

83 
78 

111 
103 

20 
17 

19 
20 

17 
16 

60 
67 

117 
147 

18 
22 



'fable 2O.-Oue. I.Datltutacl by tbe Ccmd. .. 1011 _ ~ Secv1t.1. •• ,.t at 1933, t.IIo Secur1tl88 ItIcllaD", Act .r 1934, tile I'I1Wc Ut1l1t,y Bol.d1Da C~ 'at .t 1935, ~ ImeataoDt ~ ,ct or 1940 
aDd tbe ID_1Iaant Advi ....... ot at 1940 

, 
!otal cas •• total caB8B - !otal_ 

!otal ..... !otal _. l.Dat.1tuted pend1ng<lur- Total ..... !otal ....... c10084 cll>riDg !otal_ 

~.ot ..... 1ootlllotacl polld1Dg as <luriDS n.csl log tI..csl 1ootllloted .la.ed prior n.csl,.,... oloaed prior 
pricr to or June 30, )'8&r endecl ,.,... ODded pr10r to to hl,y 1, elided June 30, to hl,y 1; 

.J\al,y 1, 1942 1942 JUDe 3D, 1943 JUDe 3D, 1943 oIIll,y 1, 1943 1942 1943 1943 

•• tl .... by Ccmd.le1OI1 to IIIljoio violetlOl1. at SeOOlr1tlo& Aot, , , 

Seouritl •• _", 'at, I'I1Wa UtlUt,y Hold1Da CcIIl_ .I..t, 
IDw._t CcIIl_ Aat at 1940 IIZId tile I ...... toieDt .I.dvisero 
Aot at 1940 - 'J9'I 10 28 )8 425 ", ~ 410 

,.t1"".'by C.-1.o1OD 1IIYolv1ll, Ul. IIIlt.racet at IUbpoeDu 
plI'INaDt 10 SeOOlrit188 'at aDd tile Seaaritl88 _Dill 'ct 34 0 4 4 )8 34 :a 36 

111 ... 1_ -..'" brougllt by CGmoI1.e1cm 7!1 0 2 2 .9 7 0 7 

Aotl_ to carl7 ont 'tOluntaz'7 Plana to compl,y wiUl Sea. U(b) 
2 Y at tile Boldin, C ... _ 'ct 1 3 4 5 1 1 2 

_1 440 U 37 48 477 429 26 455 

Table 21.-caoe. 1oIt.1l1otad apiDst tbe CCOIID1o.1on SI1d case. 10 'IIb1ch t.Iie CCIIID1os1OD 1IU8 pomttad to lota"""". 

!otsl ....... :'~,1:-'~ , Tatal ..... 
total ",,81 Total oase8 1o.Ulutacl fatal ..... Total ..... cloo84 cll>r1og Total ....... 

~ot_. 1ooUlIoted pend10s .. cll>r1oa t1ecal 108 nacal I.DaUlIotad closed prior t1ecsl,.,... closed prior 
prior to ot June 3D, ,.,... 8JlI\ed ,.,... ended prior to to oIIll,y 1, lIDded June 30, to oIIll,y 1, 

oIIll,y 1, 1942 1942 June 30, 1943 June 30, 1943 oIIll,y 1, 1943 1942 1943 1943 

,0Uone to enJolo anto ..... nt at Secur1t1 •• A.1>, :;.cor,lt181 
E&.bonie 1.01>, cd I'I1bUc UUUt,y BOlding C",,_ Act, 1I1tb 
tile ""oept1cm ot IUbpoenae 1_ by tbe COIIIII1.s1on 67 2 0 2 III 65 2 67 

'.Uan. to anja10 mto ........ nt ot or C<IIIpl1ence with .u~ 
1 • ..,od br tile CCOIID1881OD 7 0 0 0 7 7 0 7 

"'"UU ..... tor refl._ ot C_881cn" erde .. by Circuit COOlrt 
at Appoele (or Coart ot 'ppeela tor ,D1.tr1ct ot ColmDbil) 
_'tile Seourit1e. '.1>, ae<l1r1u •• ItIcbongv Aot, IIZId ""bU. 
UUUt,y Bold1og C_ 'ot 70 16 19 35 89 54 21 75 

1I1 ... 1l1Deouo a oUano ap10at Ccmd..a1on or otn .. 1'0 ot 
C_.o1 ... 7 3 4 7 U 4 4 8 

Total ~Sl 21 23 44 174 130 27 U7 , 

fatal ..... 
poIIII1!lgll 

ot June 30, 
1943 

l' 

:I 

2 

3 

~ 

Totsl ..... 
JI8IId1o& as 

ot JUDe 30, 
1943 

0 

0 

14 

3 

17 



Table 22.-ID,l1lDOtl", proo.ocI1np bro"IM lrT t.be c-1a.ion _ t .... Soc ... iU .. Act ot 1933. tile Securiti .. Exobanga Act of 1934. t .... Publ10 UUlit;r IIolding ClolDpalv Aot ot 1935. !JmI.t.ment CoJll'lllQ' .lot of 1940 am 
til. __ Jd'f1 ...... 'ot ot 1940. wIIloh ....... pending or olo .. d during t .... fisoal ;roa:r ondad Juno 30. 1943. 

---
~r 
ofdo- IJJI1tod Stste. lnitloting 

'. 
Pr1Do1pal dotODdant.o tODdant.o ll1otrlot Court papers tUed Allegod violaH9llS Stetua or ...... 

Coole;r. C. II.. et al. 2 Rorthen> ll1otrlot ot Fob. 20. 1943 S .... 5 (a) (1) and (2) and 17 (a) . P'1nal judpent br oonsont as to both detODdante 
(IJJI1tod 'f""I Oil COrp.) nor1do (2) and (3) ot 1933 Act .!IIr. 2, 1943. _ 

I'8rguaOD. (oIl>liID B.). IDe ••• t ala I> I!IIatel'D ])iotrlot of J .... rI. 1938 s .... 5 (a) am (b) and 17 (a) ot F1DIl jwIpIent. lrT CODIont. J.... :n.. 1938. apinst 
_;r1vania 1933 Act all dotondAllto auept J. B. Persuaon. l'end1"I 

.. te_ 
F100al ~. Inc. 1 Dolnars Dec. lB. 1942 s... 22 (e) or !JmI.tmont CoJll'lllQ' !'e ....... ont. injnncU ... aD! rsoolwor .ppeintod J .... U. 

_ ot 1940 lIM/!. 
_. 

" 

Order cI1rscting tinal diStributinn ot as.ote Oat. 28. 
1943. 

1I1boon. (a. J.) • Co ••• t al. 2 W •• torn ll1otr1ct of Juno 4. 1943 Soca. 5 (a) (1) and (2) am 5 (b) Final judgment br oonsant as to Jorr:r T. O' Brion 
1I&Bhington (1) am (2), ot 1933 .lot June 4. 1943. Final jodgment br consent ao to g. J. 

Gibson 10 Co. J1III8 9. 1943. 
~ D>coaIII !rUSt •• t al. 2 _rn ll1otrtot ot IIa;r 1>. 1943 S .... 17 (a) (2) am (3) ot 1933 Final judgmant br consent J1III8 19. 1943. 

Oklahoma Act am Sec. 7 (b) ot Investment 

Barlow ~ • Co.; IDe. 
ClolDpalv .lot ot 1940 

1 llassacbwlette J .... 2&. 1943 SOC. 17 la) of 1934 .lot P'1nal j=-nt lrT consont 1I8l'. 15. 1943. 
Idom_~ 1 ldeho reb. 2&. 1943 Seo. l2 h) (1) of 1935 Act DatendaDt'll motion tor a lID" det1D1te statement or '. 

SOC •• 5 (a) (1) and (2) and 17 (a) 
bill of parUcularo tUed Juno 15. 1943. PancI1.ng. 

O. 110 Joiner loIuing CorporaUon am 2 , lIortlUlm ll1otrlot of reb. 1&. 1942 Commi •• icn 1notltutod action to enjoin dotODdant. 
C. II. JoineJ' Texas (2) am (3) of 1933 .lot from .a1llng unregi.tered ... uritie. in violation 

of Soo. S (a) ot 1933 .lot and trom violating AIIU-
trau4 prov1a1cns ot Seo •• 17,(a) (2) and (3) ot .lot. 

I On IIa;r 21. 1942 injunction ..... doniod on gro1IIId thot 
tranaaot1cno invo1_ cI1d not consU tuto .alA. ot a 
-.oouritT' within meaning ot Sao. 2 (1) ot 1933 .lot. 
becauso tho oil am gas leaS.. hore involved are not 
seourities in the nature of 1JIvelitment contracts. 

~ 
CoIIIIIIiooion appoalAd to 5th Clroui t wIIlch aftirllled 
jadgmont en Fob. 1. 1943. Comio.lon tUed petition 
tor oertiorari on 1Ia:r. 15. 1943. Oart1crvt graotod 

Lan1Dgton. (1JIoraD) lOt al. SoatbOn> DSatrtct of Sao •• 5 (a) (1) and (2) and 17 (a) 
on Apr. 19. 1943. !'ending in U. S. SupreM Court; , 1Ia:r.4. 1943 Final oonsont. j1lllg!llent June 30. 1943 .. to &orman 

l'1or1do (1) am (2) ot 1933 Act Lenington aDd 'f""I Oil am Subsieton .. -r Inc. 
Caeo ooutinuad a. tc Chsrl.o v. Ba1lo;r. Jnlla Seton 

t.ez1nitcn II1n1na ~. at al. :.eca. 5 (a) (1) and (2) and 5 (b) 
and Tung Grove Development Co. 

2 W •• t.m D1otrtot of June 4. 1943 Final judgment br ccnoent June ~. 1943. 
1I&Bhington (2) ot 1933 tot. 

',""*0 _. J. 1 Southon> ])iotrlot ot 1Ia:r. '. 1943 Soo •• 17 (a) (2) and (3) ot 1933 Permanent oonsant injuncUon am order oppc1oting 
OUzIoie Aot. Soc •• 15 (e) (1) and 10 (b) receiver Mar. 15, 1943. 

ot 1934 Act and s.o. 20& (2) ot 
Invo_ Advioero Act ot 1940 • 

.... hor. <Georgo a.). at al. 9 .... J.req 1I8l'. lB. 1942 S"!'. 5 (a) of 1933 Aot Final judgmant. lrT consent .. to 8 detODdant.o • 
(George 1IUhington IIIImor1al April 8. 1942. Peu41ng .. to Cometer:r SalA.. lJIo. 
_ c-ter;r Aosoo1ation) 

!IOII3ar. (1Iasb a.). at al I> llasaaohuaatto Fob. rI. 1942 SOc. 5 (a) of 1933 Act Bill ot pertloularo tiled AI'" 2. 1942. Joint &no1I8r 
ot. detou4ante tllod Apr. 11. 1942. Cae. tekeD ott tile 
pro-trial li.t. Doo. 22. 1942. pond1ng ,diSpoSition of 

oIaD. 2&t 1943 
or1m1nal ... 0. (Seo Table 23 tor or1m1na1 procoocl1ngo.) 1IoonAII. _ W. 1 Jlaasachuaatto Soc. 17 la) of 1934 Act Final jud_nt. b;r consent. Jan. 2&. 1943. ' 

~ ... Cl.a.rk W. 1 SoutI»rn Illatrlot of 
.'. 943 

S .... 5 0) and 17 (a) ot 1933 _. Final judpent br consont _ 8. 1943. 
_York 

tile Parker IIBtbodB. IDe., .to ale 13 _tern DSatrlot of .14.1941 Sao •• '5 (a) (1) anS (2") and 17 (a) Final judglDant Doc. B. 1941 aga1net dotODdant.o .xcept 
Lo1Iio1Alla '(1). (2) and (3) ot 1933 Act . Joseph B. Parkor 1Ibos. tr1c1 aD tho IIOrl to began 

- June 23. 1942. Final judgment .. to Jooaph S. l'IIri<er. 
Aug. 2&. 1942 enjoining violatinno ot Sees. 5 (a) aDd 

Parqu;r Bc7elt7 ~. Inc •• et al. , .... JIeZ1no S .... 5 (a) (2) and 17 (a) (1) • 
17 (a) (1). (2) and (3) of 1933 .lot. 

RoY. ,. 1942 Order Rov. 1&. 1942 d1oedaoing first 2 COIIIIta ot 
(2) and (3) ot 1933 Act oomploint (violAt1cno of Soc. 5 (a) (2)) on 1!Iot1cn of 

Com1 •• ion. Final j1ll\gllOnt lrT oonsant .. to alS. 
dotou4ante enjoining v1clatloDa ot Se ... 17 (a) (1). 

I'labo. Rl.chard g. 1 Sao. 5 (a) (1) of 1933 Act 
(2) and (3) ot 1933 Act. -

Colorado 1IcW. l2. 1942 Final judgllOnt b7 oonsant 1Ia:r. 8. 1943. 
s.1th, (La9aD arant). ot al. a Soutbem DSatrlot ot Sept. 9. 1942 Se •• 17 (a) of 1933 Act Final judgment br consont. Sept. 9. 1942. 

_Yo1'l< a_. PIUIl 1 Southon> Dl8trtot of oIaD. 23. 1943 Sees. 9 (a) (1) (D) aD! (e) 8IId Final judpont. br oonsont. Jan. 25. 1943. 
R ... York 9 (a) (2) of 1934 Act 



!able :I2.-~_l .. prooe-.,.. broUCIlt by tbe _.~ _.r tbe geour1t1 •• 10t at 1933, \be SecuriUo. Exabe",e 10\ at 1934, tbe Public Ut111t7 Hold1ac C~ Act of 1935, Investment CoIDpazJ7 10\ at 1940 .. 
tbe Invea~t ldvI.a.rs Aa\ at 1940; 1Ib1ah ...... penrS1III ar 01010<1 duriJII tbe l1aoal 1'l8r ended J\II1e 30, 1943.~tloued 

- I -at de- tJII1W _t .. In1t1.t1lll 
n=o1JllOldel_to fen4anto Diltriat court _ra tued Alleged 1I1olAU .... Stet"" at .... 

IIo\ltIIIIw8t _.roe lII1t.uol We 12 !!Utei'll Dilt.riat. at lIlT 6,1942- Sea. 17 Ca) at 1933 1ot. CoIrplalot dlom1 .. 0<1 liar. 6, 1943 .. to 4 dele_ 
IDII"""",, ~, .t. al. " Tau tor \be raaeon that tbe tID1W ateto. llaralal ... - unable to aarv. proo..... on t.bem. F1n&l jllllpat. , 

Apr. 6, 1943 as to romain1Dg 8 del81111aDt8, 1Dol\ld1Jll 

s8cs. 5 ia~ end 17 Ca) of 1933 10\ 
two corporate detendanta. 

Bat,.., Poo4 eeael'tl, IDa., et. ale 3 IUD_ohua.ttl _ 27, 1942 F1II8l. judpeJrt. by con.ant. Sept. 22, 1942. 
•• leon, IIDJ B. 1 ... tel'll Diltriot at J\II1e 7, 1943 Sec •• 5 • Cl) and (2) and , Cb) Cl) F1II8l. judpent b;y COM.nt J\II1e 7, 1943 • 

-b1n&t.OD and (2) at 1933 Aot 
00- Crab POt Operetors, IDII., at al. 2 lIast..., Diltrict. at _1,1943 SOOo. 5 C.) Cl) and (2) ot 1933 .I.ot. F1II8l. jullpent by oon.ant. ao to 11. R. Front.lal _ 1, 

/ 
_b1ngt.OD 1943 and final judp..,t by aenaent. ao t.a Ocean Crob 

POt Operatora, Ina. J\II1. 2, 1943. 
...... 101dD 1 _I'll Diltr1ot. at 1Io't. 18, 1942 Sec. 12 Cel ot 1935 10t On Nov. 9, 1942 OIc1n, • at.ookbDldor at Slact.rio Bond 

a. Jork and Sbaro co., tUed witb Comm1o.ion • propo.ed latter 
.. torm at p~ addraa.ed to .t.oekbDldo.... _.lon 

, tUed acmplalot obarg1Jll t.bat N_r latter cont.a1ne4 
t.la. and m1oloed1Jll .totoment.e and ct.banI188 1I1oleW 
prox;y rule. and .. ked tor injunct.lon aga1not. IIB1l1oa 
at tb10 letter conte1n1Jll .1odlar mi._~. OIl 
Jan. 7, 1943 th. COurt _ ~ injunction 
1Ib10h 10 part prob1b1W o1roalation at opoo1f1ed 
t;ypoo ot tale. and mioloed1Jll atotemont.o. 0IdD 
appealed to Second CiroUl t COurt. OIl Jan. 11, ,1943 
be tUed witb COmmi •• ion _ .0Uolt1J11 mator18l 

, and maUed it to .tooldloldo .... Tb10 latter _ 
beld by DI..trict. COurt on liar. 1, 1943 to 1I1olato 
pral1m1nar7 lojunotion, and bonoa • aontempt at 
oourt. 0IdD appealed. OIl lIlT 18, 1943, t1nel 
jadpent. ..... ntered 10 t ..... r at _.ion, tra. 

~0Ic1n 
1Ib1cb 0Ic1n .ppoelod. Pomd1na 10 SOOcnd C1roU1t Court. 

1 _tbel'll Dl.atr1ot. at Oct.. 2, 1942 880. 12 C.) at 1935 10\ OIl Sept. 24, 1942 01<10, a .toa_ldor at Blectr1a Bond 
_York ' . and Share 00., tUed with _.1OD and maUod oopIea 

at letter to .bareboldora aoldJll _ ..,t. to ':len _ 
proxi •• tor _ 0_, .. to .....n _ wb10b tbe7 

0 mitlbt. bave alread;y .1cnod. CoIIaI1o.1on fUocI 0GIIIPla1nt. 
... 1dJII inj_1on _ .... at ellaled 1I1olat1o.. at , 

~ _ rule •• COurt on Oct.. 9, 1942 _.ed ocmpla1nt 
. ' tar inaatf1nloD07 10 ~ _ lto f .... on sro- tbet 

letter net. a .oU01tetlon at proxi .. within Sec. 12 C31 
at 1935, Ac~._.~~o1na appoelod to _ C1rou1t COurt. 
,.,.. 1, 1943. __ on sroUIMl _to latter 10 .ub.leat 

~ 1119t11tz:t, I:l10. 1 Sec. 15 Ca) of '1934 Act. 
.. Pi ..... I"II! .. _ oont.o1na taloo _ adIIlaod1ns _~. 

IIortborD Dl.atr1ot. at ""lr " 1942 I'1nel .ludsmant by _onto Jul7 3, 1942. 
1 IDd1oDo 

tIiDIa4~ a;-v. 1 Rortbam Dl.atr1ot. at 1)00.3, 1942 Sec. 5 Cal at 1933 Aa\ I'1nel .ludpct by __ 1)00. " 19~ 
Oel1tornSa 

.I.ot.1on to enJolo dotc.w.to ,... 1I1ola"", Sec. 17-'!} qt !iMt.rD8t, IDa., ., al. a _I'll Dl.atr1ot. at 
- Apr. 5, 1939 8000. 17 Cal Cl) .. (2) at 1m Act. 

Oel1tom1a , 1933 .I.ot. CoIIIpla1nt elloged _to object. of ~~, ' 
orp\l1sed and aparoW by ct.bor delalldaDt.a, _ to 
10 oala at _ of _ .took ......ad by Tranaamerioa, 
t.hat devio. and ._ to dotrellll ..... emplo)ood by 
dot_to .. tbat. tel ... t.otemont.o ...... _. OIl 
Jan. 17, 1941, DiI tri.t Court ..,...tad permanant injunction. 
On Appeal, tbe N1ntb C1roU1t. COurt on Jul7 31, 19~ 
........sed .... to tr1el court for opooUla f1nd1na at tact 
ao to _ber or not del~ dov1aod trallllulont •• _ 
II1IIh CO t. damunced by til .tet.ute. OIl Oct.. 24, 1942, , 
tr10l court returned ito Add1t.1onal J'1nd1ns at Fact 10 
1Ib10b 1 t tound that all at til. del81111aDt8 emplo)ood 
ftIoIrtraot. ao a devioa, ._ .. art1f1no to dotrollll. 
S1Ippl_t.el hr1ah _re t11odo .t.rs-t 10 N1ntb 

Vlldel'lll'1tore ~ IJIIIOi1IOroW, n al. 7 _bam Dl.atr1ot. at Oct.. 26, 1942 Sec. 15 Ca> at 1934 10\ 
O1roa1t Court • .-..w tor _ 25, 1943.' 1'eIId1ns. 

P1ael .ludsmant by aon ... ' ao to ell dellllldaat.a 
•• York 1Io't. 19, 1942. 

tile tID1W Coi'poretiOJl, n al. a Dolaaro ..... 17,1943 8000. 11 Cal at 1934 Act. .. 12 C.> _on tor ~&l7 reotl'll1D!.Jll order tUed liar. 17, - at 1935 10\ 1943 • .t.rs-t. bad _ dote. Aonar at Tbo tID1W 
Corporat.1on, John J. Bumo~aoors. Lo Barr aDd Ooorp 
B. __ tued 10 April 1 • 



TablA! 22.-InJunct.iTe procee.l1",. bJ'O'lBht b7 tile CoDD1 .. ion under the S.euriti .. Act of 1933, the Socuriti .. Eltohens. Act ot 1934, the Public utilitr lIOl.d1ng Compe.Jly Act of 1935, In .... tlD8!lt Compe.Jly 'at of 1940 and 
" the Ima'- Ad'Y1 •• ro Aot of 1940, 'IIb1oh .... re pending or clo .. d d\D'in@ the n.aco1 '1"ar ended Jlme 30, 1943.-COntinued 

_r 
of de- tJn1ted Stot08 InitiAting 

Pr1Ilaipel llefendanto t_to D1JItriat Court pepere rUed meged violations Statua ot case 

tJn1ted Fun48 __ nt Corperetion, 7 1I •• torn D1JItriat ot Sept. 9, 1943 S.... 36 and 44 ot 1940 Act. To=porerJ ",.tre1n1ns order and order deal_tins 
tot aJ.. 1/18.0uri tl'Wltee Sept. 9, 1942; order oct. 1, 1942 continued 

temporary restraining order; an81l'er fUed. by trust.ee iJ'I ... 
bankruptcy Nov. 1942; otipulAUon Jan. 8, 1943 agreed " 
thet cauo. o.t tor triOl Jan. U, 1943 be continued 
general.l7 • 

tJn1_1 Urcraft carperetion, et aJ.. 4 .. tern D1JItriot ot ~ 1,1941 S ..... 5 <a) (1) and (2) ot 1933 Act F1nal 3udpent b7 oonoent I/ay B, 1941 as to 3 detendanto. 
llaah1ngton 

S .... , (a) (1) and (2) and "17 (a) 
Pending lUI to R. H. GoodWin. 

Viato.,. PIItrolaum, rna., tot 01. 4 Eaatern D1JItriet ot Oot. 13, 1942 F1nal judpent b7 oonoent as to Viatory I'IItrolA!um, Ino., 
Oklahoma (1), (2) and (3) ot 1933 ,ot J. L. Dahl and II. L. Dahl, Oct. 13, 1942. F1nal 

W18htlo (J.bn), .t a1. (_to 
judgment by oonaent ao to R. L. Sboemakar, Oot. 23, 1942. 

11 l/oIltana lleo. lb, 1941 So ... , (a) (1) and (2) and 17 (a) ot Prollml.nary in3unotion and finding. ot taot and oonoluaiono 
I)rre _t COlipany) 1933 Aot ot l.a1r aga1nat aU llefondenta, liar. 6, 1943. 

'IoodmaD, E4W1n Paul d.b.a. 1 I/ao.aohuoatto Feb. 23, 1943 Seo •• 17 (a) (2) and (3) ot 1933 Aot Prollml.nary injunction Fob. 23, 1943 and deoree April 7, 
(110_ " Oompany) - and Seo •• l' (a) (1) and 10 (b) ot 1943 appointins a permanent ", .. inr. 

1934 Aot 
001_1& 01l • _oUlle Corp., In It8 Dalaware Dao. 8, 1942 Appl1oation ot COlIIIII1ooion under Soa. Tempora17 restraining Qrder [)ec. 8, 1942. Prol.l..mnOrJ 

No. 2BO 11 (d) ot 1935 Act. to ...rorce - injunotion iosued Dao. 15, 1942, rootraining ell , compl1anca With Comi88,1on t l ordera persono tram intertering 111 th the provlliona ot the 
of liar. )1, 1942, and Oct. 2, 1942, ordera. 

Standard P<nrer and Light Corp., In It8 Delaware Oct. 8, 1942 
and. tor injunat1.,e relief. 

Appllcation under S008. U (d), lB (t) Opinlon randel'Gd Jan, 22, 1943 enjoining intortereneo 
and 25 ot 1935 Act to enforce a_llanoe b7 the internner, Irma 11'. Jackson, and retus1ng the 
with order requ1ring liquidatlon looued intervener'" :request that Court take pas S888ion ot - under Sec. U (b) of 19)5 Aot and to assets and. appoint a trustee or reoeiV8l'. 
enjoin interferon .. with the onforcement 
of tbe order under the Holding Compe.Jly 
Aot. 



.... ---
1 01 .. Uld.tadlltatelo ~ 

_01 __ ,........ 
~- ",1II'DIII CIIaz'pe stat"".t GUO I 

IJ. I.", Be ...... _ ... e1. 74 soatIIenI~ /Iepb. 30. 1938 ..... »8. HUe ~ S. C., UId 0crzft'1AItS- .bta1IIe4 81 t. 52 cletendaDta, ~ 4s.ems.lod .. to 5, DOlle ( .... _ .... n- ~s-ron _piru:r to tbia _04 81 to 2, aa:I 2 det_. ""re aaCj1l1ttl4, tile ~_t Is p...u..s 
oc.pav. DID.) _ato. 81 i. 13 dete_. /Iot1ol.t appeal t:Iled ..... lb, 1942 hom 3~ 

_ 1IIIr. 8, 1942 0i1W>0t J08apb Cob ... , .t 7 ~, .5,000 !1JIe, .. 1 3 

Sea. 17 (a) (1) UId (3) ot 1933 
7IU'I' prob&t1lm tllereatter. 

11 ...... .....,1.0 ..... 1 soatIIenI IlI.IIU1ot. ..... 25.1939 IIaIcar baa IIOt beaD apprehendod. PIIndl.us • ..... 01 cautandA t: UId .... »8, tule lB, 
.C • 

•• I. V. IINIdaUIi .. ...-s-. 6 ~ IlI.IIU1ot. /reb. 2, 1942 .... 17 (a) 01 19» .tot, Sea. ~ p10aded su1l.tJ .n Apr. 28, 1942. A!ter tnal. other dotOl!daa\l 
.. e1. (1IaMM1 ~) 01 CIIS.o »8. flUe lB. U.s.C. ..... tCIIIIIII su11v 81 t. aarto1D cc_ •• sezrt.oDaeI were ~.od 81 t.U-, 

Sobeotol. IIIUoozI aD! 1lIIY ... h to lorn a totIGl Sorprls ... = .t , 1'WII 
I 'lll.tIl prob&t1lm t .... , J8I'1'III "cher, 3 ,.....' Sorprls.-=, prabat10D tar , 

7Mftt.t~"', lB -' imprisonment, prob&tl.oll tor, J8I'1'II. BIIolmIIiaI' d1ad are • __ ...... ~od. Th. ~ datollllml line tUed 
IIOt!Be of~ BUl.t ...... pt1 .... UId 81018=0= at ......... tUed iA 

11. I .... CIIu'i.ta BIIdaD ... a!-
ceto ..... 1 • 1'\IIId1Ds. . 

2 IIUNOInIoatto cat. lb, 1941 SGO. l~a) (1) of 1933 Aat, &Ill 1Iol0llldaata appreIuIDIod. ""ndl.us. 
.... , Htla lB, U.8.C. UId 

, _piru:r to vSlllato til .... 
Itot1ltoa • 

1I1:';;:=- .. 8IIJ1 ... al. 4 ...- IlI.IIU1ot. _.17.1942 .... 17 (a) (1) of 1933 Aat, 8GO. ~ ~~io 41 =1 =!:k~leJ"'~:==.and ~"'!.~. CIaI'II1D :DIIIuVS&l ~s. of ScmII CUolJDa ,,8, fSUo 18. U.s.C., UId _ 
) . 'Jd.1'11a7 '" violato tI>oao _"' ... ti.llod ~.ooo. Cllal'laa R. Boall and C. R. Beall" :;u %aG., ..... tOUlld. 

Gf,tJ. Boa1l ..... loJItoDoocI to 4 7""" UId O. II. " ca •• %aGo WI ti.IIod 
, ,000. fho:lDl\Satllllmt "'"' nolle pr ... od 81 t. 00;r0ljM InduItr1.al 8_ - tlso oorporatiAII. III 8 ...... ~ meal .... &l, , lIUItOmllSatnn IICW. 2. 1940 sea. 338. Htla lB. u.s.c. meaoiAs ploodod su11v Apr. 7, 1941l..!onto_ to 2,.....' SmprIB_t. 

~. Qo1d .... 2:110.) ot.1ar11 1DIlJano b8I be ... apprehoDIod. Rood nat beaD apprehoDIod. 1'IIDI1D8. 11. 8 • ., ..... 110 8loaII 1 1IDn ...... m.nriAt Feb. 2. 1~ .... 17 (a) gl ot 1933 Aat. Sao. """" l4
t 

1943 BI.oak pleaded su11t:Y _ _ lontonoocl '" 2 yo.... t. !III l.....s 
(~~ VCdoftI.l of:teiio .. · »8, TiU. tl. u.s .c. iA od4 ~iAII to a ,..,.... •• atenao ~aod iA _ber ..... 

11
1

8 ..... _ o.~. a /IIIrtIIU'n IlI.IIU1ot. IICW. 19, 1941 SGO. 17 aa) il ot 1933 Aat, UId 011 ~ 9. 1942, !InIdoII _ PScsatt ploadod su11v and eaaI1 cletllldlzlt ...... _ 
Brada, Piaft' II1II I 01 Woo, VI.rsI.Id4 Soa. " • T lB, u.s.c. toIIOId to .h'Ve 4 ,....... Tho oourt ~.ad. prab&tl.oll at , yo.... 81 t. eaaI1 

'I Ie ... --- 1IIIIiJIuot ... 111. S_. 17 (al (1) and (2) ot 1933 
datandallt to beSiA at _i.on a! the1:r '_11. , Sou\IIII'II m.nriAt _. rn, 1942 %II IN'CII 191.3, _ UId sal1rolbor ploIIdad. su1l.v lind wro .oatoaood ,. 1 7111' 

~~) ot "'" ron Aat. and sea. 138t.!!:le ~ UId~, eaaI1. ,011 .., 3, 1943, th ••• a.ato_ ... ro ""plnded and eaaI1 
V.8.C., UId 10M, to loto d.t - .... plaaod aD probatiAII tar 2 ,....... 1Ira1DaI'Cl.... tOllllll suUtJ OIl 
~o Itot1ltoa. ApI1l 30. 1~ II1II _ •• atOIllad. t. lB 1IIOIItIIa. I 

11. 8 .... IIiIIIaII 110 ---. .. a!- S 8oftIIoI'II IlI.IIU1ot. •• 8, 1m S .... , (a) (1) and (al and 17 fal 8"""""'0 ..... pIIIItod 81 to _. ll1dJ.atnInt dlsJdaeecl 81 to lIlU't. 011 
C .. cap,.. CoIpoft*il) of "'" YlII'Ir gl of 1m Aft, Soo. »S. fl.t • .., 13. 1943 tho tallow:\ng 11.0£_ ....... tOUlld. suUV' _OD. liIIrd, 

, V.S.C., II1II aOllll,1ralllF t. 1'hlJ.l.tpI, 0ar01lll4o tInolopment Corpomti.on, Wetherbee "... •• carporatiAn. 
violate tbela lto\l1tao. - S=IIII08I wro 81 tollowa, Bronoan lB IIDnthI, ti.llod·16.000. _.n baa 

appoalod. PbUl1;D II1II _ lB mnthl on! 11,000 oaah,· 'llthuboo Pl'Oooao 
Corpol'lltiAII ti.IIod 113.00 (aarparation no lo",or I.D oxIBtmo'l, caronod. 

1Ie i .... ANbIB R. CIUpeIIter ... a!- Sol1thom m.nriAt 1III'.6,l~ 
tInolopooollt caJ'pOl'atl.oll ti.llod ",009. 

4 810. 17 ~al.J.& 01 1m Aat, Clarplmtar' ploadod II'IUt7 t. all oOWlt/J or tuat IsII1otIo8nt OJI l1li'. 6, 1942. 
at "'" YlII'Ir 8GO. » • lB. u,s'C'b s._. poatponod,l.nd.tWtol7. othor thrOe dat~ tOUlld. ... su11tJ 

II1II aolll~ '" vSllla'" 0., otter .tnel. SO<IaIIIl I.ndiot_ """ nolle prooeecl II to 4dafllldlzlto, l1li'. 22, 

J.p. 6. 1942 
Itot1Itoa. 19U, 1t I.D atUl pendi.IIa .. to Carpolltor. . , 11.0 800. ,n. Title lSi. u.s.o., and 
~ \0.,1.0 to S ... 17 (al 
of Aat, and Sla. »8. Tlila 
lB, V.8.C. 

1I{ 8 .... .r- B. eow.&a::.:' , SOl1tIlem DlBtriAt 'ob. 4, 1941 800. 17 ~al g~ at'1933 Aat. and PllndiAs. 
\IDS.OD .. aoo.tIII! .... I of Co1UandA 800. » , I lB, V.B.C., and 

GOM,1rICIf·ta 'IiolAto thODO 
.tatl1tao. 

1Ie •• .,. 1II.USu a. Cllll'1IF •. n &10 a lIbodo 11111111 s",. 19. 1941 s .... 17 (.~ (al ot 19» Damunar ot ,",,",OIl onrrulccI '11'. 1, 1942. PllIIIIiDa· 
Aft. and a ta "I.o:Lato 
illiiI Otatl1t8. . 

a do do 810. »8,. fl.tle ..:t. V.B.C., aD! 
OOlllpl.ru,r '" '" iIIls 
ltatllto • 1I{ I. ... a.", 110 II1II. n al. , IDlltonI Dlatrift oJ\IIIO 29. 1942 ..... 17 (al (lbelllll Ul of 1933 DotOlldAnto appl'lhllllld. ""ndiAs· 

IIIII.~. DID.) . at WUhiAston .tot, II1II 800. ~ u.s.a •• and 
OOllDpI.ru,r to to ill ... 
1te\1Itoa. 

-



'rabl8 ~3.-~ ret""""" far 'r.IDlation of the Acta adm1D1shrecllV the _.ian, the ma:ll traud .tatute (S ... 338, Title 18, u.s.C.), aild other releted Federal. .tatutes (_re the Com!IUsBion took part 1n the 
1JmJ8t1gation 8IId l1 ..... lopm8nt of the BaH) 1Ib1oh ....... pellll1llg dur1llg the ti"cal :rear elllled ,June 30, 191.3-continued 

..-
1 of de-

UII1ted _ 

Nama of case f_ Il1atriot Court 

U. S. '1'. Jacob Ja:IIT.t.D DlmB1pr, 6 Southern Il1atr1ct 
"" al. ('rr1IlII4ad _1<mal of c8lltornl.a' , 
~,Ltd.) 

U. S. "'. ~ J:IIlV14crw, crt. al, a Eaatern ~tM.ot. (*- CIompoIv') of Panllll71vaNA 

U. 8. ". O. I'ftI'Ikl.SD J)niII, ot al. 6 !IOZ'thom DiBtM.ot. 
(UII1nroal IIeI'ftoe UI .. !ation, of Ill1ao~" lila. IIId UII1 ..... al 0l'IIIII' of 
I"le ........ ta, "" al.) 

u. s .. v. V1atozo 4eV:Sl.l.1.en, et; al. 11 IIorthen Il1atM.ot. 
(1IImnl IIIn1ni ~) of Ill1noia 

O(~~eo:.;,."".vf' 13 Eaatam D!atM.ot. 
of IPu1aillDa 

a do 

Ul~it~=t:~ 
, COlarsdo 

~) 

O. 8. "1'. B1zu. It. Bd:wudeI, et al. a _tam Il1atM.ot. ( __ limo CcmQlIUIr) 
of Clklahom 

u. S. v. Cl1tt.on II. B1aole, at al. 7 D!IItriot of 
(~ IIlII1IIto'1IIl _, 

ColmDb1a 
IIID.) 

-o. S. 'Y. JoJm J. BDsle. et al, 5 _em DiBtr1Bt 
(COnt1nental n-. CorparaUOIl) of _ York 

U. 8. v. John FeatOJ', et al, 12 IIorthern Il1atM.ot. 
(lItIlto<l llott.l1IIg aIlII ~ of YoIIII 
CcmQlIUIr) 

u. s. '" Irv1ni Feinberg, "" al. . 4 I!Bstem DiBtM.ot. 
(~ BIm1'IIB" Corporat1oD) of _York 

u. S. .... P1d.uty l!rte..-nt 18 I!Bstem Il1atM.ot. 
uoooiallian, "" al. of lI1Cbigan 

u~s~:. (i~ ~~! :-::~ a Sauthern Il1atM.ot. 
of _York 

5 do 

U. S .... IIIrII: A. n-, "" al. 13 JlQrtbarn D!IItriot 
(CoIIIIol1da1Ied Ulooiatee, lila.> of Ill1aoia 

0'. 8. .... PbU1p A. mer.. n al. , Diat.r1ot of CPSDla ____ > 
Columbia 

~ 

IIlII1otment. 
roturnocl 

. Doc. 30, 1941 

1us. 28, 1940 

.. 1, 194IJ 

~ 22,1938 

Sept. 4, 1942 

Nov. 6, 1942 
sept. 23, 1940 

_. lS, 1938 

Nov. 10, 1942 

Jan. S, 191.3 

AUS. ~, 1942 

Nov. 19, 1941 

»eo. 1, 1941 

»eo. 4, 1942 

do 

r.b. 26, 1943 

SeptI. 11, 1942 

Charges 

SOO •• S (a) (2) eIlII 17 (a) (1) 
of 193) Aot, Sec. 338, Title 
lB, U.S.C., eIlII cOlllpi1'ac7 to 
violat. tbo ... tatut ... 

SaCD. 17 (a) (1) eIlII (2) of 
1933 Aot, i.n4 Soo. 338, Title 
~, U.S.C. 

S •••• , (a) (2) eIlII 17.(a) (1) 
of 1933 Ao1I, eIlII 8 ••• 338, 
Title 18, U.S.O. 

Soc •• , (a) BIll 17 (a> (1) of 
1933 Ao1I, eIlII Soc. 338, Title 
lB, u.s.c. 

s.c. 17 (a) (1) ot 1933 Act, 
eIlII See. 338, Titl. lB, U.S.C. 

See. 338, Title lB, U.s.C. 
See. 338, Title lB, U.S.C. eIlII 

oonspiraC)' to violata thiB 
statute. 

8e<I8.5 (a) (1) eIlII (2)'eIlII 
17 (a) (1) BIll (2) ot 1933 
Aut, BIll Sac. 338, Title 18, 
U.s.C., BIll o.,.,piraC)' to 
.. iolet. S_. S (a) aIlII 17 (a) 
of 1933 Act, eIlII Sec. 338, 
Title 18, U.s.C. 

se •• 17 (a> (l) of 1933 Act, 
Soc. 338, Title lB, U.S.C., 
eIlII C<m8JI1ra"f to violet. 
thea. statutee. 

s .... 17 (a) (1) BIll (2) of 
1933 Act end Sao. 338, Title lB, 
U.S.C., an:S. OODIfpira.oT to 
violet. thes •• tatut ... 

Sec. 338, Title 1.8, U.s.C., aal 
.. lIIpira07 to ... iolat. thiD 
_tut •• 

See. 17 (a) (l) cf 1933 Aot, 
a Seo. 338, Title lS, u.s.c., 
eIlII oo""pi1'ac7 to violate 
thee. ot.atutaa. 

Sao. 17 (a) (1) ot 1933 Aut, 
Sac. 338, Title lB, U.s.c., 
am consPi1'ac7 to violate 
these atatutea. 

Soc. 15 (a) of 1934 Ao1I. 

S ... 17 (a) (1) of 1m Ao1I, 
Seo. 338, Title 18, U.S.C., 
aIlII OOIIIp1:taay t.c violate 
til ... Ntutaa. 

Soc. »8, Title lB, U.s.C. BIll 
OOllOp1rao;y to violet. thia 
statute. 

Soo. 17 (a) (1) ot 1933 Ao1I, aa:\ 
sec. 338, Title lB, u.s.a., aIlII 
COl1llpiraC)' to violat. th .... 
Btatutes. I 

status ot case 

PeIlII1ng. 

On liar. 16, 1942, DaVl4ow ..... tCWld suUt.r aIlII ...... antaoced to •• ,..... 2 )'<Iare' 1qIr1a_. r,IID. PIllllUl& .. 110 .. lblliall. 

Att.ar trial, tho J, ,llo1t11Ig dotOJldanta ...... t01lllll suUt;r BIll ' •• nt.nood ac 
toU..... a. FraI,klin 1Iari.O, 1:rear ""'" 1 daiTF Olata\ •. H. Oartar, prct.tion 
tar 3 .... are' Fred E. Bannstt, 2 :rearc, aIlII CherlBB B. Ol<IeDlNrs, 1:rear and 
1 dq. J'UatUll Chancallcr ..... toellll not suUt;r. ~ ..... dialltil.ed ac 
to _, doo .... ad. OlII.nburg appealed aIlII OIl _ lB, 1943 til. Cca.-7 
arf1rmacl the judfllll8llb as to OJ.IIenburg. 

Upon the motion of u.s. Attcrney the l.aI1otmont ..... colle pr .. lad 00 'Dot. 8, 
1942, ... to all datallllant.a. 

ease attal.t.1IIg trial. 

Atter trial. dar._ ware all tCWld gu:Ilty eIlII •• _need .. tollowa. Amo8 
Dotma, 2 :rearc, J. B. a ..... 1, l:rear, 1Ih1ch oenteno. ..... IUbs.qu.ntl.,- changed 
t.c 2 y_o probst ion, eIlII $2,500 fina, G. A. Rawley, lB mout.bs. on,F.b.3, 
194), j~ as to Rawley att1macl1V OCA-I0. _mont dia.w..ed as t.c ~er on Jan. 29, 1940. J!):btal'I!a .... tCWld guUty 
on Jan. 29, 1940, upon his plea of nolo conterdere and 1ALS sentenced to servo 
3 years. a. appaaled 1'rom thia judgment eIlII 00 __ 29, 19~, the judgmmlt 
""" att1rmacl IV CCA-lO. On liar. 3. 1941, til. UII1t.ed Stat... SUprema court 
_ad tb. judgment. on S~. ~5, 1941, the ._ trial as to J!):btal'I!a 
opeoed eIlII 1n Dotobor 1941, J!):btal'I!a ..... fCWld gamy on oerta1n ._ BDI 
•• _ t.c ...... 5 yeare. on Dot. 26, 1942, j~nt .. to J!):btal'I!a impoaed 
uIlIIer the •• cellll trial """ att1macl IV 0CA-1O. On Dec. 8, 1942, petition tor 
writ ot certiorari ..... daD1acl. 

cas •• "" over unl.U Dotober 1943 t.srm or court. 

Trial ."" for Dot. 6, 1943. 

Pleas of guilty euterecl IV 11 dat._. Dld1ctment d1on1a.ed .. t.c 1 dat .... 
4aDt:o. Sentenoea rallg8d fiocm 18 months, suspeuie4 eent.enoe, to lO )"8aJ'11J and 
t1naa ranged 1'rom $500 t.o tlO,ooo. 

Clerko, COcItrey eIlII Fo1nborg ....... toellll gu:Ilty IV jury 00 6 coUDt.a charg1ng 
violation of' Sec. 338, Title 18, U.S.C., and OD tb.e OODBp1r&CQ' count, bIlt wre 
aoquitt.ed on the count charg1llg .noletian of Soc. 17 (a) (1) of the 1933 Aut. 
The 1od.1otment ...... IlOlle proa.ed ao t.o PreDlarsaat.-DaviAIa COmpaI\f, Ltd. ' 
Fo1ol>ars ..... ._oed to .0.... 1 :rear eIlII 6 ",utile, COcItrey 90 cIqa, Clerke 
90 clap BIll each ot the •• 3 do£_ ...... f1Ded $1,000. The l1.te_. lurnt 
&ppoaleII eIlII lurnt boen granted aa ext.all8ion ot t1mB t.c S~. 1, 194) t.o tile 
the reoord eIlII the ... igDmant of _. 

n. ... dateD<lant.a appr9'aoded. CIIrtIn A. ~on da ..... ed JUDo 22, 1942. PuD:l1IIg. 

rorboe aIlII Dawson pleadac! gu:Ilty t.c all count. of both _nta on ..... h 1, 
191.3, eIlII1I8H .entenced to •• ,..,. , ,....,.. &011 4,....,.. _otwal;r. 

Demurrer t.c 1od.1otment f:llad OIl t\eIIalt of 1l'Oer &011 BoutoJI, motion t.c lilr1Jal 
t:llad OIl bobalt of IAt.hall. Haar1IIg dat.c not ."". l'mId1Da. 

" 



... , ; 

- !ab18 :u .. ~ __ fm' ~lat1cm of the Acta odJJI:l.mBtored by th8 _s1cm, tile mall fralll statuto (Soo. 338, Tltla lB, U.S.C.), an:! other related Federal statuto. ('llbore the _.1cm took part 10 the 
. ~1cm IZIII ~ of tile oaae) 'llh1oh 'IIOl'O pmSing during the flooal 7fJO:t .- ,JUne 30, 194)-Cont1Dued , ' 

IIDIber 

_'olou. 
1 ole»- UD1ted Stetoo IJId~ 

f_ D1oV1Ot Court rotumed 

u. S ••• OOrdoA A. QaIlt. 1 I!UtoZ'D D1otriot Jan. 17, 194i 
(0. A. 00Dt •• ~) ot lI1oaouri 

>. 

De 8 ••• unda O. Oeol'p, A al. , Sout.hel'D ~1ot /.F. )0, 1940 
(....-10 Proctoota.OoIplll'_) ol_Iark 

U ....... Be I.e ~, n ale a UUh *". 'ZI, 11M3 
(Tbo ~1IUo 00rp0rat1cm) 

I:p. 8, 1942 U. 8 ••• II1I1I: 1. G:llbert .. et al. 4 Soutb8nl D1oV1Ot 
ol <No 

O. 8. •• JIoctoI> GalIn.. ot &1. 
(_ M~, S',A.) 

4 Soutbern D1otJ'1 .... 
of_lark 

_lS,l941 

U. S. .... BeD:r7 a. OoDDlll" 1 _ ..... D1otriot -.1$,1943 
(_ l'I1hUIhing ~) ol Iowa 

U. S. v. -... 1. -. ot 11. 2 
_841 

._ 2. 1942' 

u. S. •• w. o. Bal.lam 1 - 1iOV. 3. 1942 

u. s. v. !!lis'" O. !IIIIIdl.toD. ot Il. 2 Randa I:p. 8. 1942 (CIreot __ Lif. _ 00.) 

, 
'U. 8 ..... ~ 8. HIIDI'bertlwI' 1 1iIIIottIZ'Il DlIItJ'1ot ",.q 8, 1941 

of~ 
u. S. v. An>al4 R. -em. ot 11. 3 
(_ .... ot Il.) 

_D1oV1Ot FOb. 1. 1~ 
ol_IOX'll: 

110 S. T. C. .. Iiu'p'<>n. ot Il. , --"D1o~ .,. 4.1942 
(_~Lif._ ol_ 
~) 

U. 8. v. Ganir lIUcm ...,... , IIUttIZ'Il III.tIV1ot .rom. 29.1942 
ot Il. (ft. r.nas. ou ~ ol lIioaouri 
• IIIIftII1Dg ~) 

u. a. 'Y. JabD ~ 1 IIIrJ'laDd Apr. 5. 1943 

u. S. v. ~ .. 1IArnIT. ot 11. 6 , Soutbern D1otriot BoW. 5. 1941 
(C-re1Il JIrr_ CoI'pcmao- ol Iowa 
t1cm) 

u. s. v. Joe. 1. Bu_. ot Il. 9 !IIIaterD D1oV1Ot ..... ~.1~ 
('LB. _h~) • ol_Iark 

U. 8 ..... *1 .... D. ~ .... al. 7 JuttIZ'Il D1otriot (lOt. 19. 1936 
(-.-.~) ol IllaId&D 

-
1 

_iDoIl nI_ 10 to ____ ~1cm sa _ priol' to ~. 

Sao. 17 (a) (1) of the 1933 Aot, 
UIII soo. 338. TltlA lS. U.s.c. 

sooa. 9 (a) (1) (B) an:! (0) IZIII 
9, (a) (~) of 1934 Aotl S ••• 
338. Title lB, U.8.0'1 alii OOD­
opl.racT to viDlat. _. 
stet_. 

Soc. 338, fltlA ls, UoS.C. 

sooa. , (a) an:! 17 (a) (1) of 
1933 Aot. an:! Sea. 338, Title 
lB, UoS.C. IZIII _pinq to 
~leto Soo. 17 (a) (1) an:! 
Soo. 338, Title lB, U.S.C. 

S .... S (a) (1) an:! 17 (a) (1) ot 
1933 Aotl Sao. 338, Title lB, 
U.s.O'1 aaI oolllpl.racT to ~ thea. __ • 

sooa. , (a) aaI 17 (a) of 1933 

s!:!'l;"Moo.,; ~~ ~tla":~,O. 
opl.racT to TiDlato t.b1o statute. , 

3aoo. 17 (a) (1), (2) aaI (3) ol 
1933 Aot, aaI S_. S (a) (1) 
at 1933 Aotl Boa. 1$ (Il) ol 1934 
.lot .. uxI sec. 338, !1tlA lS, u.s.o. 

Boa. 17 (a) (2) ol 1933 Aot, Sea. 
338. fitle ls, u.s.c. &ad ...... 
OPl.racT to ~leto _ .-. 

Boa. 3)8, fitle lB, U.s.C. 

sooa. 17 (a) (1) ..." (2) ol 1933 
Aotl S .... 338, title lB, u.s.c. 
&ad ooj,opl.racT to ~loto _. 
otatut •• 

sooa. 17 (a) (1) ..." (2) ol 1933 
Aotl 8 ... 338. fitle lB, U.s.O. 
00Id OOII8WaG7 to ~loto _ --. 

Boa. 17 (a) (1) ol'lm jet, IZIII 
Sao. 338. 'fltle lB, U.s.C., &111 

, ~ to vloloto Sea. 17 (a1 
ol 1933 Aot. aaI Sao. 338, Htlo 
lB, u.s.o. 

Sea. 338, Htle ls, u.s.C. 

a ••• 17 (a) (1) ol 1m jet, &111 
800. 338, Ti.tlo lB. u.s.c. 

_. 17 (al (1) ""'" (2) ttl 19.33 
Aot, an:! Sao. 338, Htle lB, 
UoS.O. an:! 001I8idnA>T to ~late 
17 <a) (2) ..." Sea. 338, Utlo 
18, u.s.c. 

sooa. 17 (a) (1) aaI (2) ol 19.33 
Aotl SOC. 338. fltle ls, u.s.o. 
'_ aoaopl.racT to violllto _. --. ' 

st.atua at 0888 

cam. faun:! guilty JuDO 20, 1941, as to .. rtom oount. oheriPns 17 (a) (1) 
~tlo ... an:! mall fralll aaI "... .0_ to DO,..., four 1...... On APril 28, 
1942, ce&--a atfimod j~ of D1otriot Court. en oct. 12, 1942, potit1oll 
tor writ of oort1orer1 denied ~ UoS. ~ .... Court. ,lpplioatlDD for probe.-, • 
tion dom1ed 10 NcmImbor, 1942. ' 

I;>uiII c. Oortrs0 .... __ ad ill 1941 ~ hie plea of suUq-. cas. uniting 
trill .. to xa .... aZId nz.~. 

11. L.'Blb_..". fOUD! suilv", _10.1943, aZId ..... a_ to ....... 3 
7fJO:tO. Ruth B1bbcr.I& aoqu1tted. 

Book an:! SlIltor an:! _ pleaded suUq- $I> JUDe ol 1942, &ad nro ooutOllCOd to 
oaro:e 2 7fJO:tO, l7fJO:t aaI 1 dq, aaI 2 ;roaro, ..,.pootlTOl¥. 

On Jan. 291 1943, Oilbert ..,. ._ 1 7fJO:t an:! 1 4'17 upon hie plaa of suUq-. 

110_ ... aaI Oomo • ...".. ._ ",.q 14, 1941, ~ tbo1r plaas ol guilty, to 
" ........ 9 IDODI.ba aal1$ _ reopootlTOl¥. the 2 .....a1D1Jlg det-.. baYe 
"",-~. 

_ pleaded guUty J .... 16, 1943, aaI .... plaaed IjD probat1cm tor 5 7fJO:tO on 
_ltlol1 tllet he _ l'OIItitut1nD. , 

011 J)aa. 7, 1942 _ dot_ pl.eaded guUtyl on Apr. 12, 1~ Il .0_ of 
3 _ 1mprioollDll!lllt aaI 2 7fJO:tO lI'abat1cm ..... SapoeC .. to Ooal'ge L. GreODI 
DcmaJd 1. GreOD ...., ._ t. 3;roaro. __ ouapaoded &ad thie det_ 
48& .... placed em probation fm' 3 18are aD cCNIII. 0DtI aZId tor 2 7fJO:tO on I'IIII&1D1n8 _,., __ lTO t.b1ll'Oto. 

~~o=. -:":-~.1~ _aal ..... - to Darn, 7fJO:tO. 

_~ _ II'dltT em III __ • 13, 1942, but ~lt1oa ol ._ 
...., dotlll'red SJIIat1n1tol;r. 

8OOaioa. tOUD! pUty .. 'ZI, 1~. Arnold R. _D ..." __ .... 
aoqu1tted. lIo8a1cm ..... a_ to 0DtI 7fJO:t ""'" 0DtI cI'I!' em _ 1 to 17 
&ad to 3 7fJO:tO CD ._ ls to 29. _1cm ol ..... _ at 3 ;roaro ..-.apoode4 
&ad B<eo1cm plaood em pI'Dbut1cm far 3 7fJO:tO.' 110 filed DDt100 ol appeal on 
_ 9,1943. 

All _ dot_ fauod guUty JIID. 19, J94). __ , the priDoipol 
401_,11811 IMIIItaDoed '0 _ ODIJ 7fJO:t" t_ 15.000. CIIVott""" W&h ..... - to 0DtI 7fJO:t, _. __ of __ o~_ 
to _ at , .... _ 401_ tor 3 J'IU'II. ~ tUod ""'100 ot ~ 
1'IID41Ds. 

rr.tal bopa ..... 22, 1~. 
-S- ""'" ~ -- VIU1 ~ j...,.. _·2401 __ .... fvaIIII 
guUty """' .... __ ,to .• """ 10 7fJO:tO aaI 2 _ .... paotl~. ~ 

::J..~aJ"!!~"T. ~!'\:.of~~~ ~.to= III! 
~ - appoalod. rr.tal .- .rom. 4, 1943. .101m _ ... f_ guUty ..." __ to 4 
7fJO:tO. Do filed ""'100 ol appall .. """ srated GIl _1cm of tloo to 
",.q 26 , 1943 to perfaot hie appool.. ' 

III ot ~ 1, 1942, tbo ou. ,.., pODII1na CIIIl7 as to 1IonIa', ....... ~ 
trial. DI 1:p1l, 1943 tbo ....... d1mo1o_ .. to 1IonIa'. 

- pl.eaded guUty _ 3, 1943. 1'&IId1ns. 

;'t: 
\tl 
" , 



'Abla :13 ... ~ 1'Ot1D'llll4 lor 'I'1olatsoD ot tile .ate ~ "Qr the _.1011, tb8 ... u mud stAt.ute (8ao. 338, Title 18, U.8.0.), 0IId athar .... lat.ecI FeeI.raJ. __ (1Il10 .... the _.1011 took part 10 the 
~iGII 4l1li dGYolopaont. ot tile _) 1IIIS4h ........ p8lIIinc cIm1.Ds the .Nsoal 7IU adIId ~ 3D, 194:J-CoDt.SAued , 

-----1 ot d8- UlliWStatu :EDII1atIIIIIII _ ot oaa. lOIIIIa1I6e IISIJVi.ol 00vtI ""1II'IIIIII ClIIIZ'pI/ stilt... ot oaao 

U. 8 ..... Al'thur BlIP, ot al. a ~ot IllIG ••• 1m see. "8. Title ~.s.o. 0IId JIIlIJ w1t.111rew !WI pl.ee ot 8Idlt7 t. the 00..a,u.M1 __ 0IId OIl ~ 111. 194:J 
COlllllllU ~t. othSA 'entared • = ot ""la _0""', Ha 'tIIIS'I.""" suUt.7 UPOIl th1II pleD 0IId 

natut •• ... lUIod 00. '1'be l.IIIU,at_ ... ",,1le praII.eeI as t. I/IIGblaII. 
v. 8. y. 8~ ,a. IIecIziolr, at al. 4 1IiIIItmI DUtr10t AlII. rn. 194a 11_. 17 (.~1) 4l1li (J) ot fl'iAl .at tor Sepb. 7. 194:J. 

(DII .. CIol4 8111 Al..a.- .t -MIlIItoa 19» Aot6 Sao. "8. 'Utle 
Garpar .. 'SIm) 18. u.s. • I11III _pUoGof to 

u. 8; Y; 'IIMIa6Ift P. IID~.' 
w1Dlato tblao DtotIutoe. 

4 BOIII.lIImllSllWl.n .J\IIIO:I.O.l94l 8... 24 ot 19J' Aft ani. OOD- ~ 1941 AllDrl.oAll Tl'lllltoo4 hili •• 1110. 'plaaded ",,10 oolltalllne t. ~ 
at al. (_nac ft'\l8toad ot lin tol'k .pirAClr t. nolato thl.D ani. ..... plooeel ... p .... lIDtiGII tor .. pozoj,eeI ot J ,.. ..... 1W _ raas.. :DIG.) , DtcltlltD. tl"" olll.oeftJ to nPf1r1l to the pr.lllltlol1 atts.oer dIIr!::f the 0IIIu1D8 , 7*11' 

SH. »8. '1'ltlo 18. u.s.a.' 
porl,od. CODO pDIIIIizIa as t. IID~. KalIl ..... laldor 1IourDd.~. 

4 do do 
&l1li _pirlloy to n.olDto 
t!WI DtotIut.. ' 

v. a. Y. fteodon P. He~Jd..w.s 9 ao=IIom~ JIa :1.0. 1941 &eo. 17 ~a) (&., 193' Aft, PhlSIW. 
at 01. (~ 81000. , ., lin tork SH. " • 'U 18. u.s.a.' 
Ltd.) &l1li 001llpl.r:;r to "lolato 

Boo. 'JRt 'It • 18. u.s.a. 
Tho 3 datelllAnt8 __ 1.11114 suUt17 10 ~e& AlII ........ -.... t. .... ed aD ol\mD 4&0;. u. 8. y. IDDISall H8Dderaon, et 111. , Baatem~ .J\IIIO 23.1941 S .... 17 .~1) &l1li (2) .1 

at 1llsaCNr1 1", Aot. S... ,JR. Ut10 1942J: loll.ooa. Bauden~5,.....,. ~002~2 y8II1'8, 11AecI tl. 
18. u.s.a., &l1li _pSaoy !lOb , 3 reore. lUIod tl, • '1'heo. dot. lilt. ....... 24. 
to Y1olato Boo. 17 (a) ani. 1942J.y &II ardor 'l1li8 8tIt.4II'8d "Qr 0CA.08 dUm:\.II.s..a t.he appeala lor la1l.un to 

I 
S.o. »8. Title 111, u.s.o. 00;;> w1th rul88 ~ 01'l..m10Al appeala. ' 

On Sopb. 8, ,1942, _ 11118 plaoed .11 JI'.bt.t1ol1 lor 2 yaara. 
V. S. ". Patr10k ,. HO"'7\ at Ill. 5 UIIeII oat. 23. 1942 Sao. 17 ~a)J11.at 1m 'at, 'lriDl opolled NcIV. 23. 1942 ..... luded Deo., ~ 1942. IiN1s o. Dal\Ik8. Bom'T .... , 

(RIW>I>O CIol4 1IUIt., 1110. Sao. ". , 18. u.s.a.' Batop lo1IDI suU~ as to oarta1A .0_. lollowl.zla a._ -... SI:IpoGIII, 
II1II .. 18Pirlloy to ,,1ola\a 88"'7 &l1li I!at.op mabIII eaoIIbliN1s O. Daluka. 2 78OZ'11. IlIIDIV Daluto IIIIIl 
til ... stotlltaa. CI1I1l ....... 10IIIId bat .,ult.y "Qr ated YOI'dSAto. Lo\WJ Delllke. I!at.op IIIIIl s-, 

6 Ju'J:t :0. 194a s ... l' (ah~l) at 193, Act. 
appoDled. TftDB~., re.ard II.1e4 oI\IIlD 111. 19411. 

v. S • .,. 101m Barole, 8t ale 1!IIIH_m.t~ FeDlUna 
at IIIabicM II1II Bu. • title lS, 

V.S.o •• IIIII~to 
w1Dlato sou. 17 (a) (1) ,8111 
(Ab.:' 19" Aft AlII S ••• 33e. 
!l. lSI u.s.a. 

1 do do SH.:15 a at 19304 Aft. ' 
5 do do sou. 5 liiJ1) UII (a) of. 

, :~o w!O::i"ut~ 
u. S ••• IIarnr¥ B. H89"8nOl" 1 GOIItblm DUtr1Dt AlII. 19. 1942 SH. "S. tltle 18. u.s.c, aaao _lt1ll8 trial. 

at lin loI'k 
'lriDl opolled F.b. 6",1941. Attar tl'1Dl o-at. ~......:. B. ~ _. u. s. v. BItID.nt. II. B11l,. et all 12 lIortIIom 1lSIItrl.Dt ., 21. 1940 Sao. "e. title 18. Uoll.O •• 

at CIWI &l1li OOIIDpSrM1 to ''101oto HW, ItItt !IOae SAhardt.. Soheta IIIIIl d~ SIIilt17 JIomV' 
t!WI Otcltute. ploadDd 11010 .;t...saro. santomoall~" a O'IIIIpaded ._ to 5 ' 

I 
78OZ'11 1 !.mpr1ll0lllll0llt. Samual J. IAnt1a I!1llltr OIl Sepb. 9. 1942 ...s 
..... Sl""ft a .... panIed .",te"" .1 :I reore &l1li plooed '" p"'lidiGII t.r tbat 

sao. 17 (a) (1) at 1933 Aot. 
pariod. COD. pII2Id1As .. to O ..... COU1d who haa _ ben appreheedecl. 

U. 8. T, Leo 8. Bolmee, " ale , "_kG Ju'J:t 27. 1939 Ra ... ar IlII4 IIDO_ ....... aant .... eeI :Ia 1940 _ thel.r ploas at ... le .ant ...... 
(OIIorp II., 1!DIIoo .. , at 010) S ... »8, Title 18, U.8.0. to .s.. ,...... old 8J,OOO Iw, 4l1li 111 ... 1Itho _paat1~, IIDlBe ..." Io1IDI 

&l1li -pSrM1 t.o ,,1ola\. suUt;r aM .antOllOGd ... lIlT 14, 1940 to 111 ,....., IlII4 11md 125.000. ~ 
, the •• etDtutaa. as to ~ 11118 all1rmad 011 Nav. rn, 1940 "Qr CQA,08. 011 ~'. 00 ... 1Dt, 

pat1t1oD at Holmaa tor 1I1'1t. at .art1orar:l ... gr&Dted Ilea. 8, 1941 "Qr O. s. 
Sup:emo Court, j1ldpoeDt vacated AlII caea Z'8DlIIIldod to 0CA-8. 011 1IIIl'. 4, 194:J 
CCA.08, _ 8 ... 114 heor1IIs, alfSrmed th. joa\pellt as to IIDlmaa. 011 ol\mD 14. 

_ 6,1941 Soo. 17 (a) ~1) at 1933 Aft 
194:J pat.1tlol1 tor 1I1'1t ot oartlol'lll'1 ..... daD1ecI "Qr t.he SlIpI'fIII!8 00vtI. ' 

U. S. T. Albert \Idn1'd JAD1o, at 010 3 IioI't.hem D1atnot Bol.clell IlII4 Bra ... ~ suUtr oI\IIlD 1, 1942, aM aaoh ...... 8IIt.eIIoad to 0...,., 
, (1'8I'I<iI8 _ Corp. at ""'r1oa) of (JIJ.o _ Sao. 33 , f1tla 18, 1 yaar 0IId 1 1lIIY. lIZaoUtiGII ot .. at ...... IlUllpanIed. Albart JAD10 ..... _ 

U.S.C. t8DDDd 011 l!air 17, 1943, _ h1ll plaa at IIOla 001&8l1li ..... , to aervo l:rear 
0IId 1 1lIIY, .ant ..... II1I8pa1ad aM dot_to plooed 011 pl"o_iGII tor that 

S ... 17 (a) (1) ot 1m Aot, 
period. 

V. S. ". _14 J_, at ale 9 Northel'll DlaWl.n Ilea. 13, 1940 TriAl openad J .... 12, 1942. lllUatment diam:\.ll.ed .. to lIoIha1oa, JOIlIIiII88, 
(Hea01ll' .... Corporet1OD ]»t .... at lll1Do1ll soo. 338, fitls 18, U.s.C., alii DurlOlld. on IlU'ch 17. 1942, th. jury .... dUlIharpd, haV1DB ta1Jad to 
1lat101lll) SlId OODOp1rac;r to ,,1olat.. reacb a verdicrt. Trial sat tar oat. lS, 191.3. 

thaa •• totut. ... 
]Jod1.ct,,,,,nt .... mUo pros.ed .. to BelaOll J. 1171aia, deoaaaed, IlII4 d1am1aaed O. 8. '9' ... B. J0DB8, at. ale 11 NcIVede Ju'J:t 16, 1935 S .... ', (a) alii 17 (a4 01 

(COlolll.Al 'h'Cd1IIs ~) . 1933 .at, SH. 338, 1t.ls Sopb. 30, 1940, .. to 8 daI._. •. B. J""". IIDl L J. I ..... , pl"1oa1pal. 
18, O.s.C. 4l1li OOll8pSrM1 daI._, ha'" DOt baeII 8Ppl"ah8Dlled. 
t.o nolatio thea. ototutoa. ca.o. pend1DB as to the ... 



'Iab1e iIl.-~ m1ll'lllld lor nola1ISaD of ""'.tIIte ~ IV tu'ca.dnSaD, tile s11 ho.lIIllltatuto (800. 338, Titla 18, U.8.0.), &111 other ...,l,ated tedore1 otat_ (1I!Iora tile OoIDIWIe:l.oll took part. '" till 
~~ .... ~,1If __ a) _..,.. pIIIIdiDs dorl.lI8 tIII,~oal7flU' IIIIIa4 oI\IIIIJ 30, 1943-CoDt1awld _ 

, 
/IIImI)er 

, 

1 01 cI6- 1ID1tad statoe ~ 
_1If_1 leDIIaDto D1.str:I.ot Covt muraad Cbu'pa 

_ ... 01 .... 

Volt .... ~LIIId ,6 SoutIIem DS.et.r:l.ot oIIIl¥ 7, 1941 So .... 17 (II) (1) 8ZIII' (2) of 1933 On .. 6, 1943, th8 tollDlr1D8 cIet._ "" ... tOlllld gg1lt1 Oft ell .0IlIItel....s 
CIaI\!;IaIIT, ... 01. . 01 .... 101'1< ... at, allll Boo. 338 Title 18 Ifalamaaoo IIIII4 Colopazv, l:adepoIIIIeDt *>'kItiDs Col'porat:l.on, PnDII !I. !WI , 

O.S.O., 0IIII o_pL-007 to rl..lote Jr., l,oujIJe B. C. VOD LoDII II1elda. __ aoqa1ttad 8ZIII tile ~111'7' 
theaa atatutao. dl.laaread as t. 1I'IaDI_ !be oo."....ote clete_ ..... oaah fiDed ",CCC. 

Hibbard """ .allt.oDOad to ...... , 1...... 8ZIII ... ploIIad .11 prob&tSaD t,. 2 
yeai'll atter Complot:l.oll 01 elntcllC8. II1'II. lIS.elda waa 1_ to ...... 2 
yeare &111 .... plocod Oft probatSaD t .... 2 j'I8l'II lifter CODIjIlotSaD .t atilt ...... 

U. B .... I'IIS1ip J. 1iIIIll', 7 lIorthom DJIItr:l.ot 1iF. 15, 1940 aoo. 339, TiUe 18, U.6.C. Pelldma. 
... 01. (CUIpaIIa Qal4 IS.-, 01 Ill1I»:I.o 
IDO.) 

DJIItr:l.ot of rIb. 2.6, 1943 soo. 17 (A) ot 1933 Aotl nee. PeJll!1.aa. u. 8 .... II.olIut B. bllI, at 4 
,01. (Bats-l aat_ oolamb:l.o • 338, Utlo 18, o.s.c. 
IA.IIru7 corp.) , , , 
'.8,".8.0.~ 

, I!II8tIll'llIl:l.otr:l.ot IU. " 1941 Secs. 330 and 339, Title lS, EIIIIIad;y plOlldad su1l~ 19~ &111 11118 I_ad Oft J1Il;r 8, 19u. to a 
(n _art.it. oort 01._1" U.S.C •• ard Ccmllp1raay to j'I8l'II to ba 11_ w1 .'-':I.opaII1d '" .... ot U. 8 .... 
~ BottliDs~) violate tbeae etatutu. John O. AII1eraOll, at Al. 

'!'rUl as t. Cl.enoy oponod Doo. 12, 1941, bot .1111'7 waa _blo to _ 8ZIII' a 
JI:I.otr:l.ol, .... eutered. On" 29, 1942, Cl.aIIoT __ a plea .t DOlo ...... 
tend .... 0IIII """ atllt8DOad Oft JIDI8 8, 1942, _ th1I ploo, to e_ • total 
impr10cmmellt ot 2 j'I8l'II. ' 
On ))eo. 23, 1942, III 0I'IIar waa ""tend rft1r1Da: tll8 ...... to Lo O. BAlV, 
Dubjoot to ... 1mtatemont tor ntf1.c1tllt ca ..... 

U. 8. v. Bd&ar!'. IaDDl:Iera, 4 IIorth ..... J)1otr:l.ot 1/IQ'1, 1941 Seo. 17 (a) 11l ot 1933' Aot, On _. 24, 1942, ItonIIberS IIId iw.qu1et ...- pleao 01 sullty .. t. oorteiD 
... 01. ot Ill1I»:I.o IIId Sec. 8 b 01 1934 Act, coUIIt/J. On Jan. 15, 1943, I-...oe ... ouopo_ .. to t.h8 •• 2 cletlDlanto 

lUll Soc. 338, Titlo 18, lUll each """ plocad 011 probat1Dn tor 2 j'I8l'II. IIIII:I.otmont waa d1ad.8lad .. ,. 
U.S.C., o!XI COII8p1raoy to Schel4 (doc_ad), aDd AI to _....... ' 
v1olota soo. 17 (a) (1) 01 
1933 Act. lUll seo. 338, T1tle 

U.8.';.~. 
18, u.s.c. 

'" of ~ 1. 1942, th10 1IId1.ct_ ..... p8IId1zJg cmJ;v ... to AxltholV' ~ 29 IIol'them D:I.otrict oIIIl¥ 14. 1936 seol. 17 (a) (1). (2) 0IIII (3) 
CcIIp!.Iv'. et 01. 01 000rg10 or 1933 Act, and Sao. 338, Novak, tho ~r cletlnllonto ha'v1Dg been cI1Ipooad ot. 

Title 18, U.S.C., a!XI COD-
, op1rllc7 to violoto ~ ... .. 

atatut ... 
1 do JIll. 12, 1938 Sea. 338, T1tle 18

t 
u.s.c. OD ))eo. 21, 1942, theee two 1IId1.ct_a ........ IIOllo prooaed ... to _. 

u. 8. y. IDlurico .... L8rlDe~ ... 7 _aacbuootte ~ 16,1940 s .... 17 (a) (1). 2) lUll (3) On IU. 16, 1943. AltrId D. Cohan ploldad sulltT to.both~. HI'" 
01. (I'\VmB8tor PloD, DID. ot 1933 Act, aDd COllI piracy 10000nced to .erve 1 ;year aDd 1 daiY on each 1Id1otaent, ItIIt_DO to I"I1II 

to v1olote th1I otetute. .~. I!ema1n1llg cleteDdlllto &1IIdtiDs tr:I.ol. 
7 do do Sec. 338 11tle 18, U.s.C., &111 

",",p1rllc7 to vlolate thlo 
lltatut •• 

U. s. v. A11llp L1.chttlllSte'" 3 1!I8tem DJIItr1ct IUch 12, 1943 Seo. 17 (a) (1) ot 1933 Act, '!'rUl pootponecl to toll of 1943. 
(L1.cbtODlto'" _te, IDO.) ot 1I1010url lUll Sec. 338, Title 18, U.S.C. 

U. 8. Y. IIIn7 L1.ebermlll1, et a Southern DJIItr:l.ot ~ 14,1942 Sec. 9 (a) ot 1934 Act lUll L1.el>enlan pleaded gulltT Jan. 26, 1943 lUll Sbap1ro ploldld gg1lt7 on Feb. 26, 
01. (Jullan " rolam&e 00.) ot N81I' York cOlllp1rncy to vlolote thlo 1943. Each cletOlldont ... tiDed "00, aDd L1.e-" """ placed OD two ,._, 

statute. prob&t1OD. 
I U. B. Y. A11llp J. L1.eua, et 01. 1 l!II8tom D1otr:l.ot 1.\1&. 6, 1942' Soo. 17 (a) ~1) ot 19;j3 Act. ~ ... ploadad sulltT to, both 1ad1.ctDollll8 OIl 1iF~ 1943. ODd ... alDtODaed 

ot 1,oujIJ1DIla lUll S80. 33 • T1tle 18. u.s.c. to .1I1'VII .. totel impr100DmeIIt of 7 j'I8l'II. JIIet ... _ AI to ~ 
2 do do SID. 338

t 
Titlo 18. O.S.C. 

U. 8. y. 8U'I7 LGw, et all a 1!I8tem Dl.IItr:I.ot Feb. 3. 1939 ' al •• 17 A) (1) 01 1933 Aot, LW IUI'I'OaderocI on F.b. 24, 1939, 8ZIII waa lotor roloaead 011 baU. HI taUed 
(!rOIIton VollI\T D:I.ot1llAlnl ot lI:I.oIU&an 8ZIII se •• 338, Title 18, u.s.c. t. appear at the pre-tr:l.ol ...... 1I1i .... tor .rano 23, 1941, ODd b1II 110l1li. waa 
Oo~) . torfeited. lIBlter B. Hard10 10 a tugitm "'~. 1'IIIII1D&. 

O. 8. Y. Joe. 110 fldan, et 01. 6 _ ... hUlett. _.15,1939 s .... 17 (a) (1) and (2) ot 1933 '!'rUl bagAD 011 Apr. 6. 1943 as to both 1ad1.ctDollll8. r,doll, Jaooba, ~t, 
... at all1 oonop:lracy to v1olato JODOO aDd FeltT eutorad pluo of sullt7J 00IbIIear ploaded DOlo oeuteadare 
tb:l.o .totut •• but lator w1_ that plea 8ZIII lllteNd a pl ... • 1 su1lt11 IlIIt""" .. I'&IlIl,ad 

~ tram 18 _, impr1oo_ to ~ j'O&rI' prob8t1on. 
6 do 1IOV.15"l939 S ••• 338, Titlo la, U.S.C. 0IIII 

.0Dlp:lr4cy to vlolate tb1ll 
statuto. 

U. S. v. BIII't 01011 LucaI 1 Soutbam DJIItr:l.ot 
01 JIoW lorl< 

A\I&. 19, 1942 sec. ;338, T1tlo 18, u.s.c. Dele_ DDt a~andad. 

O. 8. Y, a. A. ~ 1 1IIItom DJIItr:l.ot '\\1&. 20, 1941 soo. 338, 11tlo lS, U.s.C. . Fe"",,,. 
01 IorIcIIDIu 

I. a. 't. llII800ll W. ~1> 1 Southam DJIItr:l.ot 

I· 
•• 25,1942 So ••• 17 (0) (ll aDd (2) of lIo_t tOlllld gulltT _ 22, 1942, and ... atllteDOad to e ..... , ,....... 

ot :bd:l.oDa 193) Aot. 7 (0 or tbo 1934, ~ oft:lrmecl IV CQI,/1 011 1109'. 11, 1942. JlllltltSaD tor wrs.1> of oorts-t. 

Feb. a; 1940 
and S ••• 330, Utlo lS, U.S.C. d.n1ocI·'.b. 1', 1943. 

D. 1'. '1'. J_ B. MIooB, ft ale a lIartham J)1otr:l.ot Sec. 17 ~Il) (1) ot 1933 Aot, and ltSoon .... conv:l.otad 011 011 coantl OIl Feb. 7, 1941, _SaD tor _ tr:I.ol 
C--.~) • t 01110 soo. 33 , Title 18, u.s.c. grant,ad Nov. 24, 1942. Sohloy waD ... qu1ttod • 



Tablo 23_~ ret"...,..,. tar 'r1olatSDn of the Acta ~erecI tv the _aSDn. the ...u traud etat.ute (Sao. 338. Tit.le 18. u.s.c.). ani other related Federal at.atutea' (1Ibere tho Comm:Iaa1on t.ook port in tho 
iIIn8t1pt.SDn m4 dtrt.~ut ot the .... ) Wb1ch """ pondSng during the flooal JeIU' tIDISed """" 30. 194)-Cout1nuecl 

-.. 
1 or de- mnted 5_ Za!.1otmaut _or .... e f8lldAmte l118tr1ct Co1Il't retumed 

U. S. T. Ban7 J. I/Dll8n (Santa 1 _1118tr1ct ..... 15.1940 
Crw\-"'~) of llJJnolo 

U. S. T. Iemeth B. Ka:rtin, at 7 D1at.rict of Sept. 16. 1941 
aJ.. (~ \I8tateo) ColmDbia 

U. s • .,.. IIDnIIIA W. JIlDuDe, 3 -..... D1at.rict Oct. 26. 1938 
et 01. of _York 

-

U. B. v. IIIIiIb B • ....., .... 
at aJ.. ('the Bmtla ClIlb) 

, J)alawue I IIaiY 26. 1942 

12 40 Sept. 22. 1942 

u. S. T. IIon'iaoD _ 3 _!)I.atriet Sept. 16. 1942 
CompaIv. Ltd., at al,. of Celi!0l'Il1a 

U. IS. T. J8D11ing8 B. _ 1 Colore40 IIaiY 71. 1942 

o. S ..... Samuel J. bta1D. l5 SoutharD Diatr1ct Dec. 3, 1937 
at aJ.. (Cout1neutal lJoem'1t1os of _York 
Corparat.SDn) 

U~a.o1:'(~~ 6 -.-. ""'" 12. 1940 

, Corparat1on) 
6 40 40 

U. S. T. Jacob Perlman ~ -..... D1at.rict _. '. 1942 
of _York 

U. So v. Todd 110 Pott.~, 2, _toni Diatr1ct DoG. 12, 1940 
at 01. <-t.al'II PlA1m Oil of_York 
Corparation) 

U. s. .... Jease P. Kl.cbael 1 _ ..... D1str1ct 
reb. 4, 1943 

(DIduetr1el LoaD Co.) of CI>io 

I 
U. S. v. LlDJrd T. ~, et ale 
(n_ IIIning Co.) 

3 - .- 18,1943 

II~'(~I~'=~ ot 
3 _D1at.rict """" 19, 1941 or _York 

V. So v. 1IIIll1am llark -... 1 _D1at.rict :- 28,1940 
(II. B. Ch1'vm1 .... rna.) \ of llJJnolo 

-
1 ~ioel rot"""""e 10 to ...... _ which 1IInetip\SDn .. _ prior to indiotiDoDt. 

880. 17 (a) (1) of 1933 Act 
IIDII Soo. 3,a, Title 18, 
UOS.C. 

Soo. 17 (a) (1) of 1933 Aot, 
Soa. 338, Tit.le 18, U.S.C., 
"'"" conop1ra.., to 'r1oleto 
theeo etatut ... 

Ccm8pl.raa7 to 'r1olete S_. 
9 (a) (1) (A), (B) IIDII (C> 
IIDII Saa. 9 (a) (2) ot 1934 
Act (III8Idpulat.SDn). 

Sea. 17 (a) (1) of 1933 Aot, 
am Sea. 338, Title 18, U.S.C., 
IIDII aonoPl.raa7 to Tioleto 
thee. etatuteo. 

ConoPl.raa7 to Tioleto soo. 338, 
Tit.le 18, u.S.c. 

Sao. 17 (al (3l of 1933 Act ani 
S ... 8 (al IIDII 17 (al of the 
1934 Act, IIDII oODSp1rac,y t.o 
Y10late these atatuta. 

SOO. 338, Titlo 18, UoS.C. 

Soo. 17 (al of 1m Act, soo. 
338, Title 18, UOS.C., IIDII 
oanopl.raa7 to 'r1olete Sao. 
338, T1tlo 18, UoS.O. 

Sao. 338, Titla 18, OOS.C. 

Soo. 15 (a> of 1'!34 Act. 

s .... 80 ani 231, Title 18, 
u.s.c. 

880. 17 (al (ll IIDII (2) of 1933 
.Aot, ani Sea. 338, tHle 18, 
U.S.C., IIDII aonop1ra.., to 
violate thaoe et.atuteo. ' 

Sea. 17 (al (1) of 1933 Act, Sao. 
338, Title 18, U.s.C., conoPl.raa7 
to violet.e Sea. 338, Tit.le 18. 
OOS.C. 

Sees. 5 (al (1) IIDII (2l ani 17 (al 
(ll of 1933 Act, Soc. 338, Tit.le 
18, U.S.C., _ ao_l.raa7 to 
violato S .... , (al ani 17 (a) of 
1933 Act, _ Sea. 338, Title 
18, U.S.C. 

Soo. 17 (a> (ll of 1933 Aot, Sea. 
338, Title 18, u.s.C., IIDII _ 
epl.raa7 to Tiolate Sea. 17 (al of 
1933 Act IIDII soo. 338, Title 18, 
U.S.C. 

S .... 5 (al (2l IIDII 17 (al (ll of 
t~c~ct-.l - Sea. 338, title 18 

Status of ..... e 

lIallon baa boon approhtlDlSed. Caee IlllBitSng t.rial. 

S1mon, Barah1k, Ar1on, Horman IIDII _ nleodocI gullt,.. Their._ ""'PI 
!rom 4 months t.o 2 ;years. 'l!Brtin 1dlo alao pleadod gullt,y leter 1I1thdrtnr that 
plea. Barah1k, attar sentence 1188 impoood, 1188 pamit.t.ed to 111_ b1rJ 
plea of guilt,.. Barah1k 10 presoDtJi 1ncarcorat.od at the U. s. _tout1ar7 
at Torre Hauto, Indiana on another charge. 10 deta1nsr baa boon plocod aga1not 
h1m. Caeo j>OD:I1JJ& as to Barah1k am llartinJ _ 88 to L8nDt 1dlo 10 a 
fugitive. 

Tr1al. oponod Jan. 8, 1940. stuart pleaded gullt,y, was liven a ___ ...... 
tone. and plocod on probat.ion. l&\mlBe am \'IIllet.:\.or ware fOOD! gullt,y. ...... 
tonced to 2 ,. ..... _ !inod 15 ,000, and to 18 mouths and 01,000, reapoct1vel¥. 
011 appeal, t.he C1ronI.t. Court of WPeala for the SeOOJld C1routt reversed the 
judgmouto ot the 4iatr1ct oourt 88 to theee t."" detondaDt.o. _._ 
Pellet.:\.or -.. round gullt,y attar retrial Fob. 19, 1943 _ ware s_ to 
15 1IIOJIt.ho, am one ;year an4 one d"T, .... peot1ve~. Detoudauto have appoalo4 
!rom this aeutenoe. 

Tr1al. bog"; Feb. 8, 1943, conoluded III\Y 71, 1943. JUrT returned a vardict of 
gullt,y, with roapoot to tho t1rot. 1nd1ctmant., aga1not. IIIIiIb II. lIon,Jar, Cook, 
Jone. and Dr<nr on ..... ia .. ooUDts, but fOOD! JaoO)lb1na'T • .....,ar gullt,y on 
cODSpiraoy count onq. -

&mm dote_ """" fOOD! gullt,y _ the s_ ind1otmoDt IIDII 3 ....... 
aoquitt.od. Ind10tmsnt 4iamiaeed .. to 2 4oteulaJlta. 
All dotODlanto who ...... oonv1ot.ed _ appoalad. 

JI>rr1oonoau! St.one """" ._o""od "l"'" thoir plaao of nolo o_ore, ont.e_ 
Apr. 12, 1943, to 1 JeIU', tino of psOO, IIDII 6 _, 1500 fino reepootivel,y, 
priaOD .onte""" s""ptIDISed .. t.o beth 4ot8lldAmte, aubjeot to -= of tinoo. 
Ind10tment dillm1B.ed ao to oorporete 4of_. 
_. p10eded nolo aoDtendore on Sept. 29, 1942, IIDII 1IB8 s_ Oct. 15, l.94:I, 
to serve 10 months on aoUDt 1, _ plaaod on probation for 3 ;years on tho 
rema1n1ng 7 acnmto. 

Trial op0n04 Oct. 8, 1940, H. w. IIDII J. H. 'II1ll1ImB. CIoedmaD and Colonial 
Seourit.1os Corporation pleaded gullt,y. Th. 1Dd1etoIIrzIt 1IB8 _.od as to 
Feinberg. CUalct. COlllntJ. vart1n, lln8ta1n, Cout1Dlmtal. 8eaur1t1es corp., 
Doolen. Roynlt,y Co., Inc. am StllDllard Doalsro Co., Inc ........ found gullt,y. 
Santo"".. ranged !rom a ousptlDlSed .ontenae to 31 1"1ll'El' :\.arp>'iaCllllll<lllt.. The 
tour carparat.1onB were each tined $lO,ooo. Ind1otmont nolle pr ... od 88 to 
Johnson. Cae. ponding ao t.o Silver ani _ 

011 Jan. 14, 1942, Paino ",.. oonv1_ under both 1nd1atmouto IIDII ._ 
to .erve 3 JeIU'O' OlIBcutian of .outonce 0U8p0nIIc4, IIDII Paino plaood on 3 
JeIU'O' probat.SDn. '. 

Ind10tmsnt .... nolle pros.ed on """" 25, 1942, 88 to the I'OII01n1ag 4otondaat. _ in both 1nd1atmouto. 

Ponding. 

Ind1ctmont d1Bm1a.ed aa to' DIwazda in April. ot 1943, on _on ot mntaa '""""" 
Att.01'Ile)". Pett.~ euterecl a plea of DOlo coDtdndrr", impooitSDn of ..... 
tence deterred. 

III.ohaol plaadod gullt,y on 1!aZ'ch 15, 1943. __ ..... dotened 4 ... t.o b1rJ 
p1v111onl 41oab1l1t,y. 

Ol'II,JIIon I. IIodpre IIDII ..... hall C. IIodpre died during Sept. 194]., caeo pond... 
1ng 111\ t.o ............ 

DammTer to 1Dd1etoIIrzIt ._ Oct. 28 1941 ODd f1rot. 1ndiat.raoJlt _IIDII. 
~1an t.o quash 1Dd1etoIIrzIt of DoG. u, 1941, cwerrulod. caeo IlllBiting tr1el. 



-

!able 23.-IJIII--' returaocl for nolaUOII of tho .!.eta _recllV the _01011, the ... 11 fraud Muto (Soc. 338, Titla 18, U.S.C.), and other related Federal _tuteo (*ere the _e1c1l t_ part 111 thr 
-icat1oD and ~Dt of the ... e), *1oh 1181'0 pelll1ag duriDg tho floeal:rear ._ .10M )0, 1~ -1 of de- Ib>1ted Stat .. IJ1111ctmont 

, 

_of ..... fo_ Diotr1ct Court returned CharS" StatUi of ...... 

1 do Doo. U, 19~ Seco. S (a) (2) oBI 17 (a) (1) 
of 1933 Actl aBl Sec. 338, 
Title 18, U.S.C. 

u.S .... _J._, 8 South~rn DlJItr1ct ItI;y 27, 1942 Seo. 17 (a) (1) of 1933 Act. _. cI1Blldssed .. to BIschoff, Faber. 118sJ,sr, Borv1ta and IIIn'1ll B. :::vr=- Fwtrolaum 
ct Cal1tornia aDd Sec. )38, Title 1.8, u.s.c. t N_. Turle7, "" __ and "rris J. _ """" acquitted. 

and oonapirac:r to vloleto 
thue atatutes. 

0'.8. Y. l'nDk ~ CIWaaD, et 4 Southern D1otr1ct ItI;y S, 1943 Sec. 17 (a) (1) of 1933 Act, - PmIdiDs. 
ale (~ J. Barr1s, at al.) , of KlBB1soiPPi aDd Sec. 338 .. Title 18, U.S.C., 

and CC,,"P1raoy to v1D!l&te 
these statutes. 

O. S ..... W:I.ll.1Am 8. PattenJOD 1 _1Iold.oo Sept.. 21, 1942 Sao. 17 (a) (1) of 1933 Act, ""ttereCD pleaded BU11t)' to 2 00_ OD ".... 14, 1943, .....s "... .,Dteneed to 
(I'IltteroOD Oil~) am Soc. 338t Titl. 18, U.S.C. .ervo 2 :rears am fiDal! 11,000. ' 

V. 8. •• CIeOJ'p D. PIter 1 -..stern D1otr1ct A1I8. rn, 1942 Sec. 17 (0) J ) of 1933 Act, Qn Sept. 14, 1942, Pater pleedlld BUilt)' to ~ 00Ullte1 .eat_ det8lr'l'ld. 
(JDn_, IDa.) of lIUb1DgtOD s=.s;"1.~ (5)T~ 1¥'1.~·~2~· V. Be y. GeoZ'p i. ~l4a, 6 I/oI'thern D1str1ct Feb. 24, 1942 Pleee of BUilt)' ....... __ IV , dafealaDte OD ".... U, 1943, .....s tbe !.Do 
at ale (IInm 0014 ~, of _10l'1t of 1933 Act. and Sac. 338, _ "... IIOlla _.~to IIlmaD. 
tAlld.ted\ Title 18, U.s .C., am co .... l!G1D<>lda. _, \IIIII8r ,llo1u11ff, ......... -.s to 3 IIIIItlIa aaabi 

op1raoy to nolate Sece. , am """out1CD ot._ .UlpoD!id. J:Il eddit1CD l!G1D<>lda, -. am.t.nA 
17 of 1933 Act, am soo. 338, Soour1t1ee, IDa. """' fiDad 12,000, .,ce am 62"ce, reopectivol;r. 

U. s' .... J'reDI< J. 1ITaD, at al. 
Title 18, u.s.C. 

4 IDaterD D1otr1ct Sept. 24. 1942 Sac. 17 (a) (1) of 1933 Act, I Two d.ftm<laDba ..". 7At ~. 'I'r1al _1Dued to October T .... of 
(BeaIlU'Oh am _ ~) of IIOrth C&rol1Da am Soo. 338, Title 18, u.s.o., Court. 

am 00IIIP1nC7 to vlolate th ... 
statutes. 

tJ. 8 ..... H1r'blft O. Sahelael, 4 I!DaterD Diotrict .10M 20. 1~ SOC. 338. Title 18. U.s.O. ami Qn .I'Ol;r 26, 1940, SoI1alaal ___ b1s plaa of fI1I1lt7 to 111 _. 

at al. of )IlcbS&an OOIlDp1rec:r to violate this __ DOlls _.ed 011 _ 1, 1943 ae to tho res1IWIs W_ •. 
_tat •• 

u. 8. '9', Rol:m't B. ScOtt, et &1.. 21 -.tern District Oct. 17, 1934 SOC. 17 (a) or 1933 ActJ Soo. BlahteeD dafandaDta bad prev1CDolT _ ooar1otod am aeat_. 11. J. 
of Lou1s1sDa 338. Title 18, U.S,C'I ODd ".,.. IIim'1s pleaded BUilt7 Oct. 12{ 1942 am _ .0Dt_ to 5 y..... x.ts..r 

ap1raoy to nolate Sac. 338. Htle , .. fomd BUilt)' 011 r.b. 113, 94,3 _ b1s plaa of DOlo 00IIteDdere am _ 
18, U.S.O; fiDad .,ce. IJIII1otIlOllt d1IIII1saed ae to IIl.edIItoIltl 011 rob. 23, 194,3. 

u. S • .,. WJ.ll.1am Jaok:8oD SbIar" 2 SootherD Diotr1ct Doo. 13, 1m Sac. 5 (a) (2) of 1933 Actl SOC. FrezIk S. ",lor pleaded DOlo 0 __ am on Jol;r 28, 1~ _ plaood OD 
at ale (CCDaolJdated _ ot of Cal1torn1s 338, Title 18, U.s,C'1 am ...... fift:rears' probet1CD (OD Soo. , (a) (2) nolat1oDo). _11118 folllll fI1I1lt7 
Cal1tClll1da) OP1rec:r to violate the.. .tatutes. .. to Sac. , (a) (a) violat1oDo am _ aeat_ to .1K _.' CD Oct. 26, 

1942, CCA.-9 _ed the ~ma-m. of the D1str1ct Coart am ......sed the ..... 
for ..... tr1al. Pot~1CD for ~ CD behalf of CkIo_ cIoo11sc!. IV 

U. S • .,., __ .. 8h1.rt.7, 2 80utherD D1str1ct Sept. 24, 1942 See. 5 (a) (2) aBl 17 (a) (1) 
CCA.-9 on Doo. 18. 1942. _ of 0CI..9 1eeoed Doo. 26, 1942. 

Trial bapD ItI;y 13. 1943. d1lriDs *1ob .. Bride plaeded BUilv to both !.Do 
at ale of IJIII1aaa of 1933 ... .,.. •• and Sec. 338. Title ~ and _ ._ to :It ;reara, wh1la 1Ih1rle7 .. folllll BUilv .. 

18, U.S.C., an:l conspiracy to to both 1DI11otmante am ___ to, :rears. 
violate tbe:re atatut.eB. 

a do do Bee •• 5 (a) (2) aBl 17 (a) (1) 
, of 1933 Act, Soo. 338, Titlo :r.s, u.S.O., _ conoP1rec:r to 

violate these _tut ... 

u;..s~:. (='a.:~ u .... t_ DlJItr10t Oct. 20, 1m Sac. 17 (a) (1) of 1933 Actl seo. W1ll.1sm lIIIr~t_ am J. F. S1mo ......... _ e_ed to 8 ,-s.pr1s_ 
of _b1DgtOD 338, Title 18, U.s,C'1 and ...... am fiDed tlO,OOO, SUmal _. to 3 :rears, JII.ltoD SS- .. 81 ...... 

Corporat1CD oP1rec:r to violate S... 17 of .""peJIIed .eat..,.,... JUdam8ute aft1rmed Apr. 21, 1~, petit1CD fC4" _ 
1933 Act am .00. »8, Htle 18, iDs daD1ed. Pot1l>1CD tor oertlorer1 daD1ed. !118 f1rn am __ sm~ 
u.s.C • are peBI1Ds. upon retr1al1lb1ob boge Oct. 5, 1942, H. II&n7 ..,.... _ 

10 do .lime 2,. 1938 do fOlDld BUilt)' ae to 10 mall freud _, _ thUd~. 81_ 
9 do Doo. 3. 1938 do ee:ut.cmced to 8ern , 78U'D. ..,...., ~ pIIII\1DB. 

u. S. '9'. Dl1r1tt !. S1apIon, 3 SOothorn D1str1ct Fab. 10, 1943 SOC. 17 (a) (1) of 1933 Act, IIiclIII pleaded BUilt)' 011 _ U, 1943 am 81mpeCD am __ ....... folllll BUilv 
atal.(_~ of 000rg1a and Sec. 33S~ Htle lB, O.s.C., CD _ 111, 1943. 1IiclIII"...._ to 4 :rearsl ~II am __ to , ___ Corperet1CD) 

am .. IIIP1raoy to violete Sac. 7ea.r& _ each. 
338, Htla 18~ u.s.c. 

•• s. .... Aa&ut r. Sla:ter, 1 So1ztborD D1str1ct Sept. 17, l~ Sac. 17 (a) (1 of 1933 Actl Daf_ ..". 7At appreMmed. ~. 
(.t.ut-t1o ~, IDa.) of Cal1torn1s 500. 338, Title 18, U.s.O. 
~S • .,.P.~~ atal. 2 80utherD D1str1ct Oct. 12, 1938 Sac. 338, T1tla 18, U.s.C. P. 11. SloaD ploadad BUilt)' CD .lime 20. 1942. 81 ___ to .ervo tour 
.~~-) of r:I.or!da ,......, ._ .... peD\ed am daf_ plaoed CD probetiCD for t ..... :rears • 

U(A~'D:;~ ~~~ at~. :I lIOrtharn~ _28, 1~ Sac. 111 (a) of 1934 Act. 
• Qn Jol;r 25, 1942 the -1od1ctmoDt _ cI1BlIiB.ed ,ae to B. P. Barr1s. " 

of IU1Dois ~~~942Ai~~ ~ed~~ ~ '=" ~~...:sboth 
4 do do Sac. 338, T~le 18, u.s.c. ap11wt him. _ SloaDe am Albert A. Tuber ....... _ plaoed .... _bat1CD 

fC4" 2:rears wh1la _ P. Tuber .... plaoed 011 probat1CD uDtU Feb~l943. 
Trial .. to Oat_ oat fC4" Sept. 24, 1942. I/IZ'Old I. Oat."... folllll 
_. 19, 1942 _ b1s plaa of DOlo _I be ..... _ to OIJII _ 
111 of U. S ....... bal. 



!able a3 ... ~ _...- tar 'I1<IlAiaD ot tile """ ~ br tile OoIImdms:lon, tile aU haud otatute (8ac. 33B, ntls 18, U.s.C.), _ otb .... related Federal otatutea (1IIIere the __ :Ion took part 1n the 
_1aatiaD _ ~ ot tile _) _ ..... JIGDII1nI ctariIIs the nacel;rear GDIod Juno )0, 1943-Cout1nuod 

1 
.... otoue 

V. 8. y ..... Stnbl, .... al. 
(C. o. 1Ilaabtil) 

V. II. Y. l'II1lUp __ 

V. 8. Y. III\FII>Dl a. ,..,.lor (1114 _.-_ ~) 

U. 8. T. »-Umr C. ~. n al. 

V. 8. y. \III1OD Blootr1o c-. 
ot lllaouri, at al. 

u. s. y. PI11l1p CGrDIU. 'Walah .. 
'" al. (II. CImaIa _, IDe.) 

u. S. Y. MDrr1e J'ftDk aea:Lton, 
o. &I.. (1I1oal.toD ~, IDe.) 

U. 8. v. IID7 B. 1I1laon (1I1laon 
!Ir1ll1nc 0cIIIIi>GIV') 

4 

1 

2 

U 

1 

1 , 
2 

21 

14 

1 

1IDitod statoo ~ DIatr10t _ 
returood 

8outb_DIatr1ot 1Icrr. 7, 1941 
ot lin' Tork ----ot CJooI'Pa 

"". 29, 1941 
1Iorth __ 

ot IIn'Tork 
a.pt. 29, 1942 

8ovtbemDSatr1ot "". 26, 1938 
ot IIn'Tork 

Oregon arT :0, 1942 

l!aatenI _ 

of IIIab1geD 
June 9,1942 

__ ette 
JeD. 19, 1939 

l!aatenI D1otr1ct of 1IIa_ Jan. 17, 1941 

Southem _ 
Sept. 26, 1940 

ot IIn'Tork 

_ Jere'll June 23, 1936, 

Baatorn D1str1ot 
ot Ill1nesa 

Sept. 10, 1942 

-

Chargee 

Saca. 5 (a) (2) and 17 (a) (3) 
of 1933 Act, Seo. 338, Title lB, 
U,S,C'I and oonop1rao7 to violat. 
t.bese statutes. 

I 

Soo. 17 (a) (1) or 1933 Act, and 
Sac. 338, Title lB, U.s.C. 

Boo. 17 (a) (2) of 1933 Act, au! 
S ... 33B, Title lB, U.S.C., and 
OODOP1raq to v10late Sec. 17 
of 1933 Act au! Sao. 338, Title 
19. u.s.c. 

Sac. 17 (a) (1) of 1933 Act; Soo. 
33B, Title lB, U.s,C'1 _ 000-

oP1rao7 to .,1olate Sac. 338, 
Title 18, U.s.C. 

Sao. 17 <a) (1) of 1933 Act, au! 
500. 338, Title lB, U.S.C. 

SeCB. 9 (a) (1) (A), (B), (C), 
au! 9 (a) (2) of 1934 Act. 

Soo. 17 (a) (2) of 1933 Act; Sec. 
338, Titlo lB, U,S,C'I am ..,... 
8P1..nlC7 to violate tJ\eBe etatutos. 

Sao. 12 (h) of 1915 Act (political 
oontr1but1oDa by publ1c ut1lltr 
holding _ or BUba1d1ary) 
and comp1raq to v10late th1ll 
statuto. 

Saco. 17 (a) (1) au! (2) or 1933 
Actl Sec. 338, Title lB, U,S,C'I 
and conep1raq to violate tbeoe 
statutes. 

Boo.' 338, Title lB, U.S.C., am 
conop1raq to T10late th1ll 
statute. 

S .... 17 (a) (1) of 1933 Act, 
au! Sao. 33B, Titlo 18, u.s.C. 

status ot cua 

PIm11ng. 

Pend1ng. 

cas. await1ng tnal. 

DleU _ 8tn.bl ~ guUt,' OD Nov. 16, ~938 _ on Apr1l 29, 1942 IItnhl. 
...... __ to ODe ;rear _ one cIe;y to be ,._ oomarreutl: With ._e 
1mpoeed 1D 8Mtber ..... DIeU baa DOt baeD __ • IDdiot_ DOlle 
prosaed .. to L1chtblau on Juno 2, 1943. CUe pend1ng .. to I"8IOI1D1Dg 
clot_. 

!rial opeDOd Aug. 31, 1942; ooDOlnded Sept. 8, 1942. _t .... 1IIIIJ toand guUt,' 
_ .... aeut_ to aerve 2f yeare. Dof_ 1IppOIIUod. TnDooMjrt. of I 
reool'd a.".ed .,. lB, 1943. ~ .. _ filecl Juno 21, 19013. 

on ~ 10, 1942, Ta;ylor ..... a_ed upon IUs plea of sulltr to 1 ;rear _ 3 
_, to run oonaurrentl: wUh oeDtence 1mpoBed 1n __ ... e. 
L1DcolD pleaded guUty .,. 6, 1941, _ ..... oe_ed to 2 PIIJ'II, auapendod, 
am placed OD probat1oD. I.eV1naon sa 1ncarcerated on a state charge; Tb_ 
hao DOt been awrehandedl caee peu!1ng eo to tMm. 

Trial. opened Jan. 12, 1942. on Feb. 22, 1942, _ Blectr10 ~ of 
l/:Iaoour1 _ louD! guUtr on aU couute and fined 180,0001 1Iblle \?c1m ..... 
fouul guUtr on the conep1raq oount onlr, t~ 8lO,OOO md a_enced to 
BONe 2 yeara I "imprisonment. Both def'eJXlaJrt.a, have appealed. .ArgUment on 
appeal held .,. 7, 1943. Repl;r _a tor appellanta tiled. Peul1ng. 

TbirteeD dafe_o baTe beeD apprebeulod am pleaded DOt guiltr. Peu!1ns. 

On NOv. 12, 1941, after prsv10ua conviot1oDa bad been reveraed, CoIDIIIOJDnI8ltb 
Tru8t Com_, PhU1p Coff1D am _ Frank lIhealton pleaded suUtr to the 
conspiracy count.. I, 

Cotf1D .... fined $1,0001 CommolDlaaltb Truat ~ ..... fined $1.00 (the ..-
_ bad a &36,000 claf1cit). : 
1Iboalton 1188 aent.enced to one 1'88Z' am OUt daiY, execution ot wb:1.Clh WU 
ouapeuled and defendant placed OD probet1OD tor tive yeare, on oou!itiaD 
thet ho sa _ to deal 1n aocur1t1aa 1n _ mIIDDOr. PIm11ng. 

case a .... it1ng trial.. 

•• ____________________ ~ ______ ~ ____________ ~ ________ ~L_ __________________ ~ ________________________________________ __ 



_10 24.-PetitiOllo tor rov1 .... ot orders ot tIuI Comm1sll1on U1lder ~III Securities ,.~ ot 1933, tIuI Secur1Uee Exohange Ac~ ot 1934 (othor t.han con1'1dential ~ ..... _n~ cases), 8Dd ~be I'Ilbllo UtiU~ Holding Cc:a_ Aot at 1935 
pending 111 olrouH oouno at appealo during lI>e Aocal 788r ended June 30, 1943 

American au and lUeo~o CaDpaD:f 

Amer:oo.- Powr " Light. CCIIlpan:y, 
Eleo~c Power , Ugbt Corporetion 

Archer, W. K., and ErceU G. weattall 
(IY. K. Archer and COIIl_) 

Broclrt.on Gao Ught Ccm_ 

,Central and 501lth West Ut1l1Uee CCIIlpaD7, 
American I\1bllc SeMice Ccm_ and 'lbe 
Middle West CO%1)Orat1.on 

ehe_1T Corpomtion, .t 61., Pbderal water 
SeMioa Corp., Intervenor 

C1 Ii' Na Uonal Bank and Trust CanpaIIY at 
Chicago, ae succeeaor Trostee under a 
Debenture Agreement between North 
American Ught , Powr CanpaIIY and 
Central Truot Compan;y of IllinOis 

UnUed Stales C1zvu1t 
Court at Appeale 

mstrict ot Columb1a 

Flrot 

Eighth 

ft.rat 

Diotrict or Columbia 

mstrio' or Colllmbia 

Seventh 

Juna 27, 1941 

Ootolllr 20, 1942 

June 16, 1942 

lIavember 24, 1942 

Augu.t 1, 1942 

October 22, 1941 , 

Sep_r 8, 1942 

B1st017' and Nature ot caBO 

Pet1tion to re91ew order or CCIIIIIll..s1on cI8n11ng 
appllcat,1on under Sea. 2 (a) (8) at 1935 Act 
to be declared not to III a oubo1diar;y at E1ec~c 
Bond" Share CCI'IIp&rl7. Order affirmed, one justice 
dissenting, on Pebruar;y 1, 1943. The mnjorit;y 
tound tIuIt the ,1IIt.ren ... drown bj' CCIIIIIll. •• lon f'rQD 
past relationships and other evidences ot influence 
to lind a personnel and trid1t10n 1Ih1ch make peti­
tioner reaponsive to Bond & Share's desires are not 
unreasonable. Petitioner t1led peUt10n tor certi­
orari on April 28, 1943. 

Petitions to revi .... orders at Comi •• ion requ1ring 
di.solution ot boll> companie. under Sec. 11 (b) (2) 
of 1935 A.t. Two' ..... consolldated bj' atip>lation. 
Constitutionallt;y at Sec. 11 (b) (2) challenged. 
Argued on June 1, 1943. 

Cazmd.ssion revoked registration at petitioners 8a 
broker_lora and expellod ccmpan;y tram National 
~asoc18t1on ot Securit.1es Dealera, Ina., and 1'rcIft 
Chicago Stock Exchange bocau .. ot violations ot 
Sea. 17 (a) ot 1933 Aot and S •••• 7 (o) (2), 15 (b), 
IS (c) (1) ot 1934 Act. erdor at1'1 ... od Pebruar;y 15, 
1943. Pet1tion for rehearing dan10d March 11, 1943. 
Petitioners t11ed Petition tor Certiorari. 

On s.p""'bor 28, 1942 Commioolon den10d application 
at Koppers United CClDpaD1', F\1el Investment Associatee, 
Eastern oas and FUel Asaoc1ates and Broekton under 
Soc. 2 (a) (8) of 1935 Act tor order de.laring Brockton 
to be not a subsidiary at sa1d cClllpa.n1e~. Brockton 
1'1lod petition to revi_ ordor. In Januar;y, 1943, 
PeU Uoner tiled. motion to dismiss 1 te peU tiOD, to 
whioh Commission consented. 

Camn1sa1on's ordera required pet! Uoners to end 
corporate a1stenoe ot either Central or AmeriC8D 
and to 8U'bst1 bJte a a1ngle COIIIIDon stock tor the 
J)l'e8ent capS. tallsat10n ot Central and American 
parouant to Seo. 11 (b) (2) or the 1935 Aot. Peti­
tiOJl8r. tiled peti tiOD to review orders and challenged 
oonatib1tional1ty ot Se •• 11 (b) (2). 

Otticers, direotoro and oontro1llns otookhel4aro ot 
( _ro1 petitioned tor re91ew ot ordor ot CCIIIIIll.0s10D, 

:;.~~ ~~,=~~~:!119;?~nIL~~ ::"J:d 
tlw. t the pro tarred stook acquired bj' peti tionlr •. during 
psriocl in wld.oh su ..... 1 ... reorsani ... tioD plano pro-
psood bj' management ot .... pany .... re barbre CCIIIIIll.e.ion 
ahould not be permitted to participate in rs .... pn1 ... Uon 
on aqual tooting '111 tb other preferred .tock. Ordar .... 
reversed, one justice dissenting, on April "rl, 1942. 

'Comm1so1on pet!. t:1oned tor certiore.r1, which as granted 
,Cotolllr 12, 1942. 

Feu tion to review order ot Cami8a1on approving ap-

~::~o~~:'~;YS~~~l&(~j(~! ~~~\~ ~~~t 
reti ...... nt at it. ",tsUnd1ng publlcl;y held dabonture. 
at princ1pal amount plus interest aecNed to a designated 
date, w1tbcut redemption premium. 

Sutuo ot ...... 

Certiorari den1sd June 1, 1943. 

1'end1ns. 

Certiorari dan10d Juna 7, 1943. 

Januar;y 26, 1943 Petition diomiseed. 

.Juno 7, 1943 erd.rs at1'1 ... od and 
motion tor leave to introduae 
add1 tional ov1don .. dsniod. 

18bruar;y 1, 1943. Sup.- COIln 
(Blaok, Ra'd 8Dd 1IIl~, J. J .• 
di.santinS) nai tIuIr reverHcI nor 
.t1'1 ... od but _dod .... to 
Court ot Appeal. tor m.trict at 
Columbia wi til direotions to remand 

, to CCIIIIIll.oa1on tor 1I1rther prooeod­
in", not inconoistent wi til op1D1on 
ot Court. 

llarch 5, 1943 CCIIIIIll..a1on'. order 
at1'1rmed on ground tIuIt Ught , 
P01I8r i. not obU II' Ud bj' .ontraot 
to pa;y premium on redemption ftaro 
retirement 1. involunUr;y and resulte 
from OUpemlnins Congres.ional 
mandate. 



1able }f..-Pet.l.tioDe tol'....",. 01 ON" ot til. OcIIIIII1al1cm WId.r tile seOll1'1t.1. .. A.' 01 19)), \lie se ..... lt.1. •• IIxoballp ,., .1 1934 (othel' \ball .... t1e1ent.1al t.NailDen' .... a), ODd tile I'llbU. IIt.1.l1Q' Hold1cg CCDp6IO' '0' .1 1935 
JI8IIII1ns ill 011'0111' o ... ne·ol.ppoall dulins ,be ltaoal,. .... IIIIIIod Jun. 30, 194).·Cont.l.OIIec1 . 

UIIi'-l Sta",. C1rcuH PeUUon 101' 
PeUt.I._ C ... n .1 Appeala Ben .. tllecl 111.",1'7 and. lIa"' .. • t .... .' Sta"'. ot Caae 

ClaI'ke, Stanle7, TrIla. ot A08001atecl setlOftll 
. 

Yaroh 24, 1943 en Oo"'ber 16, 1942, attar CCllllliol1on 1nat.l."'tecl pro- Ap1'11 20, 1943 Pet.l. t.l.on eIlllll1.aecI. 
Qoaa allll &laoVlo CCDpllD7, at &1. '. 

oaecI1np ap1l1a' N .. EIlgloml Qoaa " lIlaotn. A •• oc1a t.l.on 
("!I.pe.) under S •••• U (b) (1) GIld U (b) (2) ot the 
1935 A.t. pet.l.Uone1'8 1naU"'tecI .quity' au1t apinet 
TrIl ••• ot Nope in Stata .... rt and 1n II. S. lJ1.tn.t 
CWl't ot 1I .... olll1 •• tta. en lI ....... ber 22. 1942 N.po .. cm04 tor 
.t&7 ot 1.suano • • t an7 cIeo101on bT C""',l1.l1on ... 1II'OIUId1 ~ ot pandan.,. 01 allid too aUi t.II. en !\Ib",..,. 7, 

.00.D cIan1ec1 .. ot.l. ... GIld oonaollele tecl p ..... ecI1np 
uncIarse.a. U (b) (1)' GIld (2), _ pla1nUtta in .... rt 
aoUona peru .. to tile conaol1e1etecl prooeacl1DP' GIld eIl1'8.tecl 
\lie t in..tbe IVIIIlt CCIIIIIi.alon d...... ola1m. '" be valid 1 t 
.. 111 eletendne rank .t .. oh 0101m. in relat.l.on '" po.bUol,y 
beld ..... r1t1ea ot lI.sao tor po.rpo .. ot arrtVinB .t 1811' 
ODd aqu1 tabla plan ot reoJ'pnl18Uon 01 lIepa. en I!arcb It: 
1943 C""",1oalon cIan10d peUt.l.oner.' .. oUon to .et adele 
01"Cl8r ot IIIb",..,. 17. 1943. Pet.l. t.l.0D81'8 t11ec1 pet.l. t.l.on 
'" ....", ... oI"CI8J'8 ot IIIbN..,. 17, 1943 GIld IIaroh 8, 1943 
on ...... l1li ot lank ot jur1ac11ot.l.on uDder 1935 1.0' to eletano1ne 
... l1e1l t)' ot tile claim. 01' the1r renk. en IIarob 30, 1943 
CClllllial10n t1lad "Ot.l.OD to 41l1li1.. pet.i Uon en 8I""'nd _ t 

C.lUmb1a au " auo11n. C • .". .... t.l.on til'll .., 14,1942 

oI"CI8re are po.rel,y prooedn .... 1 ODd inte .. loouto1'7 GIld are not 
~la uncia .. Sec. 24 (a) ot Ao' • 

Pet.l. Uon to ....", ... CCIIIIIi.l1on .!'cIa .. eleteclllarob 31, 1942, Ap1'11 1, 1943. Caae eIlam1.aecI on 
raqu11'1D1 lIlat pet.l. t.I. ...... and. Columbia au " lIlaotn. .Upo.lat.l.on. 
Corp. eIl .. at 1Il ..... 1 ... ot HOUr1 ty' and propel'Q' bol41np 
.t l'IMandlo Saotam Plpe L1na 00. po.rouant '" Sea. U 
(b) (1) ot 193' Ao, and that vot.l.nl power ot Cla .. B . 
Preftlrred Stook ., Panballdla, all ., 1Ih1ob 10 benet101a1l,y 
owned b)' pet.l.Uone .. , be canoeUed po.rouant to seo. U (b) 

, (2) ., Aot. 
Colamb1a 011 .. Quol1D8 Oo.".ratllOD DIll'll IloOamtlOJ' 1, 1942 Pot.l.t.l.en to I'IViow oI"CI8 .. • , CCllllliol1on entered OototlOJ' 2, Ap1'11 1, 1943 Caae eIlam1.00d en 

1942 whlob approved se •• U (.) plan under 1935 lot 1Ilb- aUp!'lot.l.OD. 
mlttecl,bT pet.l.t.l.OftOI' GIld ColUmbia Qoaa " &laotno Corp., 

, but o!'clared pet.l.t.l.oner·. p .... ent otook oap1tal1 .. Uen 

CCIIIIIO~tII " S ... tbal'D CO.". .... t.l.OD. 
oballpd into a '1nB1e '01 ... 01 ._on .took. 

DIll'll .JwIoI 6, 1942 en J.p1'11 9, 1942 CCllllliaa10n unciaI' seo. 11 (b) (2) 01 . - 31,1943. J,tt1I'1led. 
ftIa 193'100', oI"CI8red C""",_ltb to obaDp lta oap1tali ... 

Uon, o\llel' 1Il0ll 1 te 1IIndec1 elebt~ to OJIII ala •• ot .took. 
Vi.. C_on .took. en II~ 1" 94201.qazm.I1OD antored 
oI"CI8r dOQJillS peUUon to ..... baar1nS. C_onwaaltb 
t1lec1 pa'1t.1.on to rwvi ... bolll OI'dore. ConaU"'Uonal1l,7 

IIq1DeaIW ""bUo SeJ'r1 .. O~, 
01 Sao. 11 (II) (2) oballant.led. . 

Dl.V1ot ot COlallbl.. DcnaIIer 14, 1942 PetiU ... to rwvi .... Comm1 .. 1on·. oI"CI8re eletad septembel' 16, 1'IInd1IW.' . 
.t al. 1942 and Cotobel' 6, 1942, uncia .. seo, 11 (I» (1) ot 193' 

"ot, requ11'1n1 IInsLnoare to eIln.t lta.1I 01 .. rte1D , propel't.l.e.\ and lntl ... ,te. Conat.l. toUone11 Q' 01 Boo. U 

Bartlol'll au CCDp6IO', ftIe IIaocDd 1opr11 2" 1941 
(b) (1) oballonpd. ea •• II'l!Iled III)' 17, 1943. 

. PeU tion to reVin oI"CI8 .. 01 CCllllliao1on cIan71nl peUt.l.ona" oIIll,y 16; 1942. .t.ttl.l'med. 
app11oaUoD uDder sea. 2 (a) (S) 01 193' loa' to be 
deolared DO' to be a suba1c11a1'7 ot ftIe UD1 tad COrpol'llt.l.oD, 
ftIa III1i tod cao Imp,.."......t c""pan)', 01' 'ftIo Conneot.l.ou t 

1Iowal'Il, .... ODd Dltar. _ ataaIr- ~ lIlT 17, 1943 
ca. , Coke 80our1tlo. OCDp6IO'. 

PedDS·. Pet.l.Uon to rwvi ... ol'llar ot CClllllioe1on datecllla ... 11 lS, 
boldare otifbe Ullitad au ~, 1943, a. lIU,PPlIIDllltecI b)' o!'clar ot IIaroh 30, 1943, approViDa 
Co. sea. 11 (e) plan uncia .. 193' loa' tor U. G. l.p" wb1ob .. 

AppI'«od. AlaO bT "'301'1 lor 01 .tookboldo.... t.I. UOD8I'I 
.Iked to .. Nduot.l.on ln amount 01 ... 11 to be eIl.tnbutecl 
to preftll'J"84 .tooktlold .... unciaI' plaD. 



fable 24.-FeUUolIII tor revi" ot ordere ot Ule COIlIID1ss10n under tho SecurlUes Act of 1933, tho Seourit1eo Exchange Act ot 1934 (oUler than conAdentis1 trea""""t cuea), and the I'I>blio UUli~ Holding CCIIlpanJ' Aot ot 1935 
paadill8 in o1rcu1t courts ot appeals daring the A.ca1 :rear ended June )0, 1943--ConU ... ec! . 

Ioppere Uni tad C~, Koppere C<e_, 
Butel'D au and ~e1 baaolAtaa 

llarqllia, I.. J., • Co., et 81. 

1al'q\I111, L. J.; " Co_, at. a1. 

Bow York Trust CCIIlp8DY, i'bo, .. tho _.tae 
under tbe Ilabollture ._te be_n 1t 
and _ United Ligbt and _I' C_, at 
a1. v. S.£.C. and _ United Ll.8IIt and 
Power Company 

Borth American CCD_, i'bo 

Okia, SIoalel 

Uni tad States Circuit 
Court ot Appeals 

Il1striot ot ColumbIA 
\ 

Second 

Second 

Second 

Second 

Second 

PetHion for 
Ravi .. Alec! 

!/ovomhor 25, 1942 

Novsmbor 16, 1942 

(Transtsrred trCIIl 
Second 01rcu1 t 
February 3, 1943.) 

April 17, 1942 

Au"st 21, 1942 

Dettbor 20, 1942 

Uaroh 2?, 194) 

Hiitory and Nawre ot cu. 

Petition b7 Koppere Unitad to revi" order 01 CCIIIIIIi.a1on 
denying application under Sac. 2 (a) (8) 01 1'»5 Aot to 
deolare nrookl)'n Union oas C_ not to be ita aubs1d1al'7. 
Pe ti ticn by Koppers CCDpanJ' to I'I!In" ""de,. deI\71ng applica­
tion under Sec. 2 (a> (7) ot Act to ho declered net a 
holAing O(JllpOD)' with rotel'l!l.co to Brooklyn or Ba.tal'D. 
Pet1tion 1»' Eastern (Aled 1n n.,..t C1rcuit C ... rt, tban 
tron.terred to Court ot Appeals tbr IlI.atriot ot CclumblA) 
to ,""vi ... order denying applicaUon under Sec. a (a> (8) 
of Act to bo declared not a ouba1di817 01 Koppera CCID_. 
Ul applications 1I8re daniec! 1»' COIlIID1ssion on Sap_bel' 28, 
1942. Ar"ed Juno 3, 1943. 

Petition ,1»' common stookholdo ... 01 ColumbIA Oil " auolillll 
Corp. to review o1"der of CCIIlDi8S101'1, lsBtled October 2. 1942, 
approving Soc. 11 (e> plan under 1935 Aot Aled lIT,ColumblA 
ca. &. Electric Corp. and Cclumb1a 011. Petition dillll1.sed 
Decemhor 25, 1942, pursuant to Sec. 24 (a) ot .ct, be_o • 
...,0 order undor revi"" 1n '!'hil'!l C1rcu1t C ... rt. on petition 
ot Columbia 011. on Janu817 4, 1943 mot!.oll tor re_1II! 
denied wi thou t prejudice to right ot peti tianere to ......... 
motion 1n event Thl.rd C1rcuit Court re~.ed to entertaill 
jurisdiction ot petiticn. On Janu817 2" 194) 'l'hird C1 ..... 1 t 
Court denied application. 

·Petition 1»' c_on stocid>oldere ot Columbia Oil .. auoline Corp. 
to review ordor ot C~ •• ioll i.suod October 2, 1942, approv­
ing plan l1led b7 Columbia aa. It BleCtrio Corporation and 
ColumbIA Oil under Sec. 11 (e) ot 1935 Aot. 

Petition to ren" ordor entared lIT CCIIIIIIIl..sion fttbJuarT 2', 
1942 denying rigbt cleimec! II)' debentu ... ""ldere to ,be pe1d, 
upon dissolution ot United under a plan .pp~ lIT tba 
C_1so1on undor Sec. 11 (b) (2) ot 193' 'ct, _ptiOIl 
p.-l.um 1n addition to princ1pel and acCI'l1ec! intare.t on 
the bond.. Order atArmed November 12, 1942 all ground tllat 
further performance of COlltTact, ""ving been ,....sered im­
possible by reason ot an untOl"eseoable and. new concept 01 
p.tbllc pollo1'. was excused.. Petition tor certiorari waa 
den10d April 12, 1943. Petition tor rebearing'l1th 
alternative motion to deter consideration ae flled ala,. 4, 
1943. 

Camu1 •• 10n's ordors under Sec. 11 (11) (1) 01 193' Act required 
North Amorican, 1Ihoae .stem CClDpr1888 80 OCIIIpan1ua 1ft 11 
state., to confins 1 toelt to .ontrol ot a singls 1ntegretad 
publio utilit7 electric .)'Stem in tIIa area ot lit. Lou1. 
together with certain related 1ncidental ""s1llll..... Bortb 
American petitioned lbr revi" ot ordere on ground tllat 
Sec. n (b) (1), it construed to penI1t eaeb ordsre, 1. 1n 
violation ot ccmmeroe clause anti due process clause •. Orders 
........ atAnoed cn JaIOl8I'7 28, 1943. 1I0rUI American Aled 
PetiUon tor Certiorari, 1n 1JIz1cb QOOIIIl1as1on j01ned, ad 
certiorari ... granted lIarob 1. 194).', Briel'l be ... hoeD 
Aled on the "orits, lilt ar ...... t bea been dela1ed until 
quorum at Justi .. s, qualiAed to bear _, can be obtained. 

On Au"st 22, 1942 COIlIID1.01oo ontered a ordere under Sec. 
n (b) (2) ot 1935 Act, one d1I'actiDs dinobttion ot 
American Power. Ll.8IIt CCIDpsny ... d tba othol' ot Blactric 
_r and Ll.ght Corporation. Okin,. _on .tcckbolder 
ot Blectrio Bond '" Sben Co" parent ot tba toro c<IIlpanie., 
A1ed petit10n to revi" beth crds.... 'nIa two cOIII_1e. 
Aled peti tiona to review orde ... 111 n. ... t C1rcc1 t. C_lo.iOll 
Alec! tran.cript or ... cord in n.ret C1rcu1 t, and on De_bel' 7, 
1942 Aled motion in Second C1rcc1t to dillll1 .. Okin'. peti­
tion. 

Peti tion to revi" order ot CCIIIIIIIl.sa1on approv1ng aale lIT 
National Power &. L1811t CClDpeD7 at ell tba ... tatend1ng 
seouri u.s ot 1 te 1111011)' _ed 1Ilba1d1ary, .. ot _ .... 
oas C_7, to Equ1table Securitl.aa Corpo ... tioo. Okin 1 •• 
CGlDon .tockhold.r ot Electrio Bond and Sbare Co., pel'l!lllt ot 
National. 

,Staws ot ca •• 

Pending. 

!l8brual'7 1, 1943. 1l1 ... 1asal 
YaCated and pet.1 t.1,on tor reviow 
reinstated. and traMferred to 
'!'hird C1rcu1 t Court. 

Uarcb 23, 194). AlArmed. 

II&)' 10, 194), Petition deni.d. 

Pending 1n Bu.p ...... Court. 

De_r 10, 1942. PeUU-... 
dillll1.sed. 



Table 24.~Pet1tioD8 for rev!"" of onlere or the Canmi •• ron IIndor tho Securitie. Act of 19)), tho So ... rit1.., ExolBnp Aot or 19)4 (oUler u.an conficlsntial treamont ca, •• ), ana tho P\1bUo Utility Bolling Ccmpaby Act or 19)5 
peneling in circuit court. or appesl. <l1ring tho :11.081 yosr ende<! June 30, 1943-Continue4 

Petitioner 

PacifiC Gas ana ElectriC,Ccmpany 

Public Service Corpora tion of- New Jersey 

Ststo, Joseph A., and Charles J. Sisto 
(J. A. Siato 4< Co.) 

Todd, Paul H., Internat.ional Hydro-Electric 
Syaten, Intervenor 

United Gas Improvement Canpany, lbe 

'Washington Railway and Electric C<lDpBnY', 
at al. . 

Wright, Cherl.e C. 

United Stataa Cil'cuH 
Court of Appesla 

Ninth 

'!hinl 

Second 

Sixth 

Di.triot ot Cohmlbie 

S • ..,nd 

September 18, 1941 

No .. mber 5, 1941 

Ausuot 29, 1940 
Oct.ober 24, 1940 

Septecber 18, 1942 

NO'Icber ~Sl 1941 
lIoq 29, 1'14< 

June l2, 1942 

Oct.ober 1), 1942 

Hie tory and Ha 'b.lro or case 

Pet1'U.on to renew order or Canm1ssion denying appUca­
tion under Sec. 2 (a) (8) of 19)5 Act to ho daclared 
not to be a su.b81d1ary ot North American CanpanJ. 
Order arr.lrmed, one justice dissenting, on April 14, 
1942. Op1n1on contains new interpretat10n of,port.1on 
of section dealing 111 th "Plbllc interest". On Way 4, 

. 1942, peti tional' fUad petition tor rehearing wtd.ch 
waa grBJIted on June 6, 1942. 

Petition t.o I'evi .... order or Commi.aion donying ,applica­
tion under Seo. 2 (a) (8) of 19)5 Act to be declared not 
to be a aubo1diary or Ubi ted Corporation and 'lba United 
Ga. Impro ..... nt Canpany. Order affirmed Auguet l2, 1942. 
PeU t.1oner dIed. pett t.1on tor cert.1orar1 on November 12, 
1942. 

Ql July 1. 1940 C_1oaion denie<! application ot Sisto 
""reuant to Sec. lSA (b) (4) of 1934 Act tor order ' 
approving 01' directing its admi •• ion to memberahip 1n 
the National A,s80cia t10n at SeCllri t1ea Deale", Inc. 
On July )1, 1940 Si.to filed petition-tor l"hoarinSwtd.ob 
.... denied on Auguat 29, 1940. Pet.! tion tor reView ot firat 
order and thon of both orde rs filed. 

Cccml.oaion on July 21, 1942 ordered Internation to liqu1data 
and dio.olve ""I'suant to Sec. 11 (b) '(2) of 19)5 Act. 
PoUt1oner 121 stockholtier and director at Intemational. 
Intarnationa1 intervened to support Uquidation order. On 
December )0, 1942 Todd fl1ed applies tion for leave to ad­
duoe additional evidence, 1fh1ch application was consol-
1dated With hia petition for reView. 

PeUt1.ono to review orders of divestiture issued b7 CCllllDie­
.ion IIndar Sec. 11 (b) (1) of 19)5 Act on July 30, 1941 
and UII¥ 19, 1942. U. G. I •• challen",. conat.! tutionali t.y 
of Sao. 11 (b) (1). Caae arguad October, 1942. 

On April 14, 1942 COIIIJ:I1 •• icn. under Sec. 11 (b) (1) ot 
19)5 Aot, ordore4 'lba North American Company to dive.t 
itself ot ita interest 1n certain named subsidiaries 
including peU tionars J and order:sd peti tionars to divest 
tha:usalves ot certain named subsidiaries. On June 12, 
1942, North American fi1ad pet1 tion f'cr review in Socond 
Cil'Ollit and petitioner. f'lle<! peU tion to review order 
1n C"'l't of Appeal. for U1strict ot Columbia. On AUlllOt 8, 
1942 Ccmni18ion fUed col'tified tranocript ot .. oonl 1n 
Seoond Circu1t. To avoid rovio .. of ordal' by two oourts, , 
Commiae1on on AUlllat 20, 1942 tiled motion to d1em1 •• pe-
ti tion 1n c ... rt or Appes1. fcl' Dietriot ot Cohmlbia. ' 

In 'lMt'nlt v. Jog.c., 112 P. (2d) 89 (C. c. A. 2d, 1940) 
0 ... 1' d re .... Blbatontis1 ovideno. to support 
Commi .. 1on'e 1'1nelinsa that Wright bed rnani""leted mar­
kat 1n Violat.!on ot 5.0. 9 (a) (2) cf 1934 Act, lRlt 
that there .... no suoh eVidenco to support 1'1nd1ns 
that he had matohe4 ordo .. to croate a fills. appearance 
ot •• tive trading 1n a .ecul'ity in violeUon ot Seo. 
y (a) (1) of Act. Court ....,ended ""e. to Commi •• ion to 
determine, 1n its discretion, ,mather or not to medii)' 
i te oft\er expelling Wright fI'<!Ir. naUonal ... curi ty <qcohangeo 
tn one of ""open.ion. Commi.aion held a lIlrther hasrine 
ana on Septemhor 16, 194~ again 1e5Ue<! oxpu1.ion order. 
Wright 1'1led petition tor roview. 

Stat».a ot case 

Arll'e<! on reboaring December, 1942. 
Panding. 

De_bel' 14, 1942. , Cal'tiorari 
denied. 

October 1), 1942 5 ti""lo Uon di.­
mis.ing ca •• filed. 

Juno 22, 194). Petition diem1 •• ad. 
Application to 1ntroduce addi tiona! 
eVidence denied. 

Peneling. 

October 7, 1942. Motion dante<! end 
ataY entare4 pending di8poo1t1on 
ot NorUl American t III peU Uon. 

OrelaI' or C~.e10n .rfinned ~pr11 3, 
194). On April 15, 194), C ... rt 
en tered onler ba""d on 8ti""le tion 
otsy1ng """"la1on order until 
July 19, 194) to pemt filing of 
peU tion tor certiorari prior to 
that dats. PeUticn not file<! ao or 
01 .. 0 of tie .. 1 year. 



Table 25.-U1sce:uaneoua action against Commissione ... or employees of the Co_.sion pending during fiscal 7Ur endad J .... 30, 19103 

Name of case 

Guaranty ODdarwr1ters, Ino. v. Edward C. Johnson 

J. Bdward Jonn v. Jo.epb P. k.nne~, at a1. 

Court 

Un1ted Statos !l18trlct Court 
tor the Southern District of 
Florida 

Circuit Court of the Fourth 
Judicial C1rcu1 t of ths 
State of Florida 

S'I;lpreme Court or Florida 

United States Circuit Court 
of Appeals tor tne Filth 
Circuit 

t»i ted States D1.trlct Court 
for tha !l18triot of Oolumb1a 

Initiating 
pepersflled 

AUBU"t 25, 1942 

IIa7 2:3, 1938 

Nature ot case 

Injunctive Action to prevent Edward C. Johnson, 
Triel Examiner, from holding further hearings. 

For a complete history ot this 08.S8, please 
re.ter to page 39 under beading, nlliacelleanoua 
Litigation against the Commission." 

Aotion at law for damaBes asainst 1IId1Y1dual 
CoImIIl.oa1onsro for conspiring to mal.1oiousl¥ 
JlI"o •• cuto and dof .... tho ola ractor of tho 
plellltHt. 

Action and status 

./ 
Campla1nt for inJunction filed August 25, 1942 in lISDC, SlI 

Florl.da; aotion diom1osed September 4, 1942. Plaintiff 
appealed to CCA-5 trom th10 order. A.~ of _.lon'. 
hear1ng pending appe&l deniad by USD:, September 8, 1942 
and by CCA-5. Appeal ritbdralln September 30, 1942. 1!1< 
part. ordor by Judge IIoNa1ll, Florido C1rcu1t Court, 
Fourth Judicial C1rcu1t, antered September 14, 1942 to 
restrain ezam1ner from procoed1ng ritb the hoering. 
Pstition filed Saptemhsr 1'1, 1942 for inJunctlon against 
snforo .... nt of ax parte ordor; this "Injunction donl.ecl 
by USIlC, Saptember 19, 1942. lIrlt ot prohibition agc1aot 
Judge IIclleiU, Florida Circuit Court, obte1nocl October 2:3, 
1942 in the Supremo Court of Florida. Pati tion for 
reri ... of Comm1saion'. allegocl ordar refuaina to to_to 
......... tlon procaocl1ng. f1locl by pla1ntUtB in CCA-5, 
october 5, 1942; thi. petition cI1-...ocI _ar 7, 1942. 
Anothor ox part. ordor obta1nocl from tlSllC, ... tra1ning 
haar1ns; ordor lotar ""catoe!. A new appeal trnm Judge 
lBllor'. order of SBptomber 4, 1942 .... filec1 by plo1ntUf. " 
e0A-5 on Jan"".,. 15, 19103 aff1rmocl botb ordora of cI1IIId.ual. 
Petition tor robaaring donl.ocI, JOIIIIaZ7 27, 19103 ancI _ta 
1o.uoel aamo dota, " 

"-"I8cI oCllllPlo1nt d1B1118.od JImo 14, 1939, .eoone! -.s 
oomplalll' d1oIId.oBscI September 6, 1939. 0rd0J0 of OOtober 6, 
19)9 d1011da.scI aotion and pla1ntUf appe&l.ocl. 00 llarcb 17, 
1941, CO"" ot Appeals for tho I)1otriot of COluob1o Aft1rDod 
jlldpent. Oertiorari donl.od Ootohor 20, 1941. Plo1IItUf 
Appealod from orcler of Fabl'lllll7 1.6, 1942 doIIl1II8 him loan 
to tUe thircl amended COIIIpla1nt. '1'h1o appeal d1oIId.olocl 
.IUlT 27, 1942. IIotion tor "oonoidoratlon of ordor of 
.IUlT 27, 1942, cIonioel Septemhsr 30, 1942; _ta otB1ecl. 
00 Fob .... .,. 19, 19103, ordor ""tared autborlo1ng tho 
tranlllD1 ttal to tho Clerk ot s_ Court of origlJlal 
tnnoorlpt of rooorcl tor .. e in oarmect1on ritb petlt10ll 
tor oert1oJ'8.ri. Petition ne'9l!r t1l.a4. 

> 
'1 
V\ 
V\ 



Table 26, Part 1.-Cr1m1nal Contempt "roceeding pcnd1ng during the tiscal YQar ended June 30, 1943 

N\Dllber ot United Stet •• Initiating 
Principal detendanta detendante Di.trict Co_ papare tiled Status of case 

Uttle' H. II. 1 Coleredc AUCUllt 3, .1942 Petition for rule to .h"" cause why H. Y. Uttle should not be held in contempt at 
court for violation of decree of lley 15, 1941 enjoining noletiona at Seo. 5 <a> 
<1> of 1933 Act. DoCerdnnt found guilty or contempt at court. No sentence 1mpa8ed. 
Defendant placed on good behaVior. 

Shoemaker, R. L. 1 l!alltem District April 14, 1942 Findings of fact and conolusions ot law by Judge Rice, filed November 9, 1942. 
of Oklehama Shoemaker adjudged guilty or contempt for vialetian at deoree at November 17, 1939, 

parmanently enjoining him from violations oC Se09. 5 <a> and 17 <a> of 1933 Act. 
Court sentenced Shoemakpr to serve three months t imprisonment. 

Table 26, Part 2.-o1vil Contemp\ ProcHd1IIp pand1ng during tbe ti.cal year ended Juno 30, 1943 

- Number at United Stet .. Initiating 
Prinoipal defendant. defendants D1atrict Co_ paperstUed status ot caee 

, 
Artem1sa Mines, Ltd. and 2 Arizona June 28, 1943 UOtlon for order to adjudge Artem1sa l41nes, Ltd., a corporation, and Oliver O. Kendall, 
Oliver O. Kendell ita President, in contempt of order entered by coun \lay 18, 1943 directing re.pondent 

to arpeaf before an ofiicor ot the Commission and to produce document&l"1 evidence. 
Hearing set tor July 26, 1943. 

Okin, Samuel 1 Southem D1a trict January 20, 1943 Application for order to show cause why defendant should not be held in contempt. of 
at Now York court tor violation of a decree tor preUminary injunction entered bJ the court 

JanU8l')' 7, 1943. Order entered lley 11, 1943 holding dstendant in contempt ot co_ 
111 th notice of settlement. Notice of appeal trom contempt order tiled lley 14, 1943. 

Table 27.-Actions agsinst CommiSSion or empleyeee ,at the C0IIIIIIi88ion to enjoin entorcemant at tile Seouritias Act at 1933, the Securities Exchenge Act of 1934, and the Public Utility Holding Company Act 
ot 1935 - Fiscal year erded June 3D, 1943 

united Stetsa ' Initiating 
Name of case District Court pal>O"" tUed lIature ot case Action and stetus 

Bank ot America, National Trust Di.trict ot Co1U1Dbia January 16, 1ml Injunction and declerstory .... liet Commi .. ion·s _ion to diamiss tor lack ot jurisdiction granted 
and Savings .lssociation v. amended oomplaint under the 1934 Act. \larCh 13, 1942. Order entared llercb 20, 1942, and appeal taken 
'HUliam O. Douglas, et ·81. til"<l Jan .. ry 7, 1942 April 1" 1942. Pending. 

Samuel 01dn .,. Seour! ties and Southem District at lley 13, 1942 CoIIIpla1nt by patitioner, stockholder Court denied plaintift •• motion tor a temporary injunotl.OD on 
Exchange COmmission Now York or Electric Bond and Shere Company, June 24, 1942, and granted Commissionls Ql'Oss-motion tor a 

to enjoin COIDi .. ion trom prevsnt inS dismissal of tho action tor laek at jurisdiction. Pinal judgment 
tile purchase by Eloctric Bond and tiled June 29, 1942. Second C1rcuI.t Court &t~ judpumt 
Share Company of its own preterred October 24, 1942, Without opinion. Certiorari deniad JADU8l')' 18, 1943. 
stook, to 8IIj01o antcrcement ot 
Rule 0-42 .. a!>plied to company, 
and to obtein declaration that 
Rule 0-42 ia 'FOid al'd beyond 
""""re at Commisa1on under 
1935 Act. 



_ of ou. 

Table 28.~ .. (ot.lltr _ UDder tho ~ Act) in 11111011 the CaDia.ion no penDittod to fl.le briel. ao !!!Sl!! our1ae peod1ns during till ttao.111'Ar ended JlDle 30, 1943 

u.s. Co,," of """ale 
tor 2rId Oll'01l1t 

~eounof_ 
10110:, OUr ot _ lOI1o: 

,,,,,,.t 5, 1942 

R1ato~ am 
nature ot cae. 

Jw:1Hon owtd. Buokley in U. S. Diatrict Court 
(S.D.II.Y.) .. ld.ns to be ndjudgod OWMr ot 
10,000 emr08 of et.oak of Batb Iron Worke 
Corporation, regiet.e!'1!d in nee or Buckloy, 
GIld ror an account!."'C from Buckley J 88 agent. 
tOT Judson. A. re~9tl"&t1on ctate::t(!'l. t had bOEm 
tiled.with Col!Imj. •• 10n under 1933 Act by Bucklq 
ot&t1n8 tbat 'l2,000 .1Is_ of S4th, 10._ to 
ladaon 0.0 a result at a roo4pttaUeatlon, ware 
otter"s to pubUo tor J\I1aon l a account, when aa 
a matter of taot, by agreement between Judson 
and hiD agent, Buckle,., 18,CIC() at these amre8 
wer~ in taot oftered tar account. at BuClkle;r, 
who Wll8 to return sue BmOW'lt at aharea, aleo 
reooivscl 1n the recapltallsat1on, to Ju(ieon. 
After sale of 18,000 shares to Buckl«vls 
account, Buckler raual! to return his aMras 
to Judson. Lower court. retused to ordor 
doUvery of 18,000 ebu'Qa to Judson, on 
ground ttBt 1fh1le agreenent DOt a '9'1olat.1on 
at 19)3 Aot, tbl!l false statements in reg:1straUon 
statmD!mt were a Y1olation and ttat seam 
agre""",~ and talae .tat_. ware pert of ........ 
to daaei'N COaDdaa1on and publio, and theretare _t no illegal. am unent.......able. OIl 
appeal to 2d Cll"o101t, _.ion tllod Brlat GO 
am101111.9:!!!'lM. arsII1nB ttat _t .bould 
DOt be eiifOrood, tI>on being DO' ~ • 
iImoot.c:r Or publlo intereat raqu1riiii ont.......",C. 
Olrc101t Court dioagreod ntb _.lon'O ~ 
OODolllZll1on wtdoh was baaed on lowItr court I D 
t1nc!1n&1It, 81nce tindinge "ere 1nco:rreot. COntract 
held. to be enlorceable because 

~: ::;e:a:t.,J; ;&~~toto c&ua8 or action, 
and relation or Ulegallty to "lief sought 
1Ia8 1nd1rect am remote. 

3. .B!!. 18 held in escrow under what 18 in ettect 
an order ot int.er-plOlLder 80 tbB t. reluau to 
act 14 tawr of JliI180n will aJII)unt to 
att~ti" actiO!! 111 tawr .r Buckler. 

011 OOtober 3, 1942 Bucklq t1led petition tor 
certiorari. 

Plaintltt and cletaudant. acrood to ...... a 
market rhe in oertoin etook eo tbat .tock 
woald reach ita -true ftlue-. lIa.rket price 
roo., but <latODOlant Jonio tailod to perfOI'll _t to deU?Or .toek to plaint.ltf am 
plaintltt brought .101 t. Jani. oloWIcd tint 
contraot rtolatod S.c. 9 (0) (~) otiJllR, Act, 
and t.beretore contract was illegal &DIS 901d 
by virtue of Soo. 29 (b) (1) of lot. _ •• ion 
agreed nCh tlda oontention and Pl'8J>OZ"'d ~ 
curiae brlot 111 .upport thereot. 

Dii'iVii'£ive .101t in O. S. Dlotrlot Co,," (S.D.N.y.) 
Ootober 1941 to MTe 'fbo North AmerioaD ~ 
deolarod agent _ trlI8tee ot ita .ubaldl..ar7, L1&ht 
'" _r, in tbe aoquloltion by to ..... r of debenture. 
and _terred otook of it. eubalJl1ary at prI._ baloIr 
prI.nolpal._t am liq101dation Yalue, to ~ 
paront to •• U am ttobo1d1ar7 to reacq101re .took at 
tbelr _t prl.oe to parent, am tor an -.unt1Dg. 
L1ght '" Poorer ...- tor dlOll1osal of aotion. 
Oomlo.ion t1lod Briet ao __ curia. (in _t 
of dlam1.sal) to .how tbatc;;;r.O!Oillia8 pr1mar,y 
jurisdiction to Mar and. determine the 1BSU89, aDd 
wb1 court. should not take jur1ad1Ct10D thereot. On 
March 8, 1940, Comisslon bad inat1tuteci proeeed1ngs 
\DIdor U (b) (1) of 1935 Act with re.poot to North 
AIIler1can and sube1d1ar1ea, 1nc1udina: Light &. PaWer. 
OD Dece:cber 2, 1941, Comm1ss1on bad. 1Mtitutod. 
proo.od1ngo UDder U (bl (2) ot 1935 Aot ntb 
roapeat '" ~. '" PIinr; 011 Di.IBobor- 30;'194l, 
,-----... up of LicII' .. -. 

Statll8 of GUO 

Ncmmber 9, 1942. Mltion tor oorttararl cIon1od. 

OcImm1a.ion'. brief DOt tllod _ ... pla10tltf tailod to appear at 
bearing GIl IIaroh 3, 1943 """ .... dinOlio.od OD motion ot cIolO2ldant. 

Jan""'7 12, 1943. Motion to diomla. de1010d on ground thet _laint do .. 
DOt oeok liqulda\loa at L1cI& & Poorer but action lo stored IDltll __ tloa 
at the proooodl.Dc WON _.loa. 



_le 28.-caa •• (otlltr tboD undor the Bankrupt.cy Act) in which the ComId •• \on ... oemitted to tile briet ... ~ ';'riae pending during the fi.cal year ended June 30, 1943-oontin_ 

_ot_ 

Bol.ooe Ballgerten Y. St.eart J. 
Leo, cSo1na; bua1nosa under tt. 
tirm name and. style of Stewart J. 
Leo C_, 

leland Stantord Junior UDi'l'8ralt,. 
an4 !lmer H. Shine, Petitioners 
1". the rtat10nal Supply CompanyJ 
• oorpontlon, Respondent 

1188sachusetu Jlutual We 
Insurance Compan7, et 01. 
v. Ind.1ana Somes CorporaUon 

Briot tUod 

u.s. IlUtr10t Court (S.D.N.t.) OCtober TI, 1942 

u.s. nt.tri.t Court (R.D.Col.) IIarOh 24, 1941 
Court ot A""".le tor the 9th Janua.,. 22, 1943 
Clroul.t 

u.s. nt.trict Court CN.D.lnd.) Ootob.r 6, 1942 

R1atGr7 and 
nature ot case StatWl of case 

lotion tor reaoiaa1on or contract of sale to April, lq43. Judgllent tor defendant on tte merita. 
pla1nt.1tt of certain lIecurltitta at price tar 
1n ezcess or lDU'ket price wi tb:Nt disolosing 
IIUGh marftat, price to plaJ.ntitt. Commission 
tiled umorandUZl as ~ ~ to ahcnr tIIlt 
failure to disclose arket price is a traudul'!llt 
... t under Sec. 15 (0) (1) ot 1934 Act and tlltreto .. 
that det8Ddant f a second defense, that be acted 
80lelJ .. princlpal, 10 1neutfl.lent and ple1nUtt·. 
IIIOUoo to otrike lt .hould be grantod. On 
November 17, lC}42, court ntled. that lasues were 
ta1rlJ rolood bJ don1alo in dotandant· 8 tiret 
4e1'eft88, and that aeocmcS detens. 1a surplusage 
and oIIould be strioken. 

lJrd:"8rsit7 owned preferred stock 1n National. Ponding tor purpoae ot fiUng pet.1t1on tor oertlorari.. 
These stares, with baok d1"f1clenda, were canoelled 
bJ oonool1dotion at N.tional With ono ot It. 
eu'bllid1arlea. Uninl'8i"q retuaed to acoept new 
securities and sued to reoorer ftlue ot ita 
oancellod .took BOd back dlWidondo thereon in 

::m~~. t.~~~~::tb~U "-::ain°Ur1ae
, 

...... at BOtton _mod under Soo. 12 (1) BOd 
12 (2) ot 1933 Act appl10able Witb ..... pect to 
persona wbo "seU- a a.curlt1 because tblt 
eODSolidat.ion -tid DOt inwl'h a -".le" within t.!a 
""';1ng ot Sec. 2 (3) ot 1933 lot) (2) nan it a .al. were inYolm, dotandant 10 protected 
egain.t l1ab1l1t7 under Seo. 12 (1) it lt rolltrd 
on Commissiont II Note to RUle 5 as t.o the use ot 
10m B-1 u a reason tor ta1l1na to r"sister 
tbe .oourltio. inYolYod) (3) it •• ale .... 
inYolYod dotonclant 10 not _tooted tram 
l1abil1t7 undor Soc. 12 (2) b7 Yii-t .. ot tllt 
Note to Rule ,. em June 25, 1942 Court 
ordered j~t tor pla1ntUfo on &rOund 
thet director at National tallod to adYia. 
"tockholders who might not w1Bb to aBsent to 
ploD, tbat the7 muot under l.owo ot DelAWare 
di •• ent Within oertoin tlo. and d.....,d Yaluo 
at thelr .took or be bound b7 lIBjorit,. and 
therefore there was breach ot truat in 
doprinng Unh ... 1C7 at opportunity ot U ... lJ 
"".rol.ing 1 to right. to dieeent. Dooloion 
1. amblguous on C_ •• lon" Not<! to Rul. , 

, tor uee ot F01'lll ~l, thfl ao-called "no sale" 
\1\00.,., altllough _ .t tt. t1nd1nge ,,"y 
indicat" CoUl"t:.1a bel1ef tmt a sale 111 
inYolYod. Dotendant apooalod to 9th Clrcuit, 

~ =~:1~~~~'"!·~0!:t ~;':3rioe. 
l ..... r o.urt on grcund tbat plan did oontain 
.. tereno •• to tbe legal rigllt ot WithdraYal 
and pa1l'8Dt and :Jnl .. r.U7 ... not lDl..led 
.inca lt thou,,ht plon untalr (rom beginning. 
Court alNall with COll;'I1I1a1on' II view tta t. 
consolidat.ion di'i not inTol" a "lale" of 
securities, or C1 exemnl" allDunt1.ng to a 
•• 10, _ the .1nl li.billty p .... l.lon. 
ot 1933 lot. Seco. 12 (1), (2), have no 
apn1icat1on. 

On Sept_r 2S, 1942 two bondholde .. of Indiana, On N_.r 4, 1942 bator. lItaring, .... d1oll1o.od Witheut. prejudica b7 
a auboidla.,. at Truo~ ••• ot II1dland Util1tie. stlpulet10n ot partl ... 
Company, oUod to onjoin Indlana t"", tiling with 
Cocnusion proposed plan wxier Sec. U <e> of 
19)5 Act .. aUeging Sec. 11 (e> 18 unconstitutional. 
On qUf'I'st,1on wh'!tJwor appl1CBtlon Cor tl!!mJ')OJ"8ry 
lnjunctlon ollould be Glllda to 3-judge court undor 
s ••• 3 ot Cheptor 754 ot Judlcia.,. Act at 1937 
(28 V.S.C. soo. 3800), eo...io01on submittod 
memorandum at. Court. t " request, contending 
that oonstitut1cmal 1118ues are insubstantial 
and complaint sbould be dillllL1saed. On 
October 14, 1942, oourt held oomplelnt did not 
.hollong. conotl~ot1onal1ty ot 1935 Act. 
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1M People ot tbe State of 9ft Y""k 
... StaDlq OrIri\'8on 

1'b1l1p SIIIo~ IIZI4 II. W1111am 
Lny, Pl.a1ntltts-Appellaee '" 
Delendo Col1'OraUon, I. J. 
Soald8 IDe! HIm.,. C. Kaplan, 
DeIODdanta-Appellanta 

UoS. C01Ift of ~ to. 
tile 9t1l Cl ... o1t 

IIllpNm Court Krls 
Coanty (II. Y.) 

u.s. D1etriot Court 
(S.D.N.Y.) CoUZ't 01 
Appeals tor 2nd Cl ... o1t. 

April 12, 1943 

SeptelillJer U, 1942 

\larCh 2, 1942 

'obru&J'1 16, 1943 
(nth ~ito4 Stat •• ) 

1I10t0.,. !\I'll 
nature of OMe 

Stooklloldera' deri .. ti ... aotion to _1 till 
Pea ... on. (preeident or IIorg.r and 111. vlte) to 
portorm oemtroot betweon _y anlS tho 
Pe .... 0118 requiring l .. uano. of oartaln otook 
to Pea ... ons. Distriot Court tolll14 to. pla1nUtta 
and doorao4 that tbe stook to be ottom to till 
Poaraons aM till oth •• stockholders need not be 
.. g1atem with till Collllll1ssion. Commis.lol1 
t1lo4 briet as _cu. ouriae to shelr that thi. 
stock 10 not ... ompt f ..... rsg1a tratlon undo. 1933 
Aot and that Sectlono 3 (a) (10) aM 4 (1) of 
1933 Aot are inapolicable IIZI4 40 110t support 
Court'lII rulina. 

Proooe41ng to. POnllllllel1t lnjunotion 1natUuto4 
'ebrua.,. 25, 1942 unde. IIortln Aot of 8ft York to 
.. otrain deton4ont trom ensasinB 10 s.le of 
s.ouritl •• 10 Now Tork. Detendant .old an oil 
royalt)' lnte .. ot at n l~ mark-up. Tho ottioial 
Rcte .. e ot Now York Court of Appeals, to whom .... 
was referred, was ot thB opinion that, einco tbe 
.oourity ...... rsglstam tor sal. with _.o1on 
and was .old at 110 higher prios than had been, t1zed 
by wholasalsr .. tho max1mum reta1l s.lling pric. 
as 11.to4 on tho appllcabl •• 0ho4ules tUed with 
tbe CoIIIIII1ao1on, judgment 1RIUld ha ... to be grante4 
ln dotend."t'. t .... r. Commission 11104 .. ..".lDe!um 

:"~JUI..:urt!:: ~~h~ =/~lr.~:t 
no asaistano. 10 cI!tterm1n1ns _her' tIld pgc." 01larile4 
wa.a undu ttw clrcUIMtances traudulent. 

'otion ln U. S. D10triet Court (S.D.N.T.) 11114 •• 5.e.16 
(b) ot, 1934 Aot by otoeklloldera ot Del.ndo, ng.lnst 
it and tin) directors ot Delendo, to ",cover profits 
reallt1ed by diroot01'8 from troding in securities 
or 001"000. Ii. S. Allowed to inte"enc to 
uphold eonetituUoronllty of Soo. 16 (b). 
Commiee1on tiled briAr 48 am.iCU8 curiae on 
measure ot damages. District Court tOWld tor 
pla1ntUfa and De1ee4o, and n11 daf.ndants 
appealed to 2d .C1rcu1 t. 

statu 01 _e 

Pon41ng. 

Sept_. 14, 1942. Offioial Ret.ree t1lo4 report, oonol1l41ng (1) 
IIas1DNm reta1l s.lling prioe t1xo4 by regictl'lll1t 10 his appl1aation tor 
registratlon 10 not proof at value of seouriUes but 4oao lI1410ata his 
op1J11on as to IIlIIldmum possible value. (2) S1nos no Ira"" .stablished, 
ju4pent _ ~ be entam tor dalen4ant. 

Jun. 8, 1943 eft1rmad. 



1Ilble 29.-iC~0D8 to .....,. out vollmt.a,.,. Plana to cCIIIPlT 111 th Sac. 11 (b) ot !.lie Holding CCJlllP8ll7 Act ot 1935. 

Un1 ted State. lniUat1ng 
, , 

Name ot Case Di.trict Caart !>Ipara 1'1led Nature ot Caee Stetu. ot C&::e 

Columbia QLl & Gasollne Corp. and Colllmbia Gao & Dela1lare Ha. 288 Janua,.,. 15, 1943 Appllca U on to carry 0." Plan for ord.r March 29, 1943, approved !.lie Plan a. fD1r, 
Electric Corp., In Re di8tr1bu tJ.on 01 proceeds 01 sale ~ teble and appropriate. Notic. or appeal 

ot aBsete resul t.1ng in dis80lu t10n 1'1led Jlarcb 29, 1943, b7 '11111 ... H. Den!ol'th. 
or CClilpoJO'. .... . Case pending on appeal. 

Jo.ckDonv111e Gas CcmpaJV, Itt,Re Saatharn Di.tri.t lIay 29, 1942 ApplloaUon tbr approval. .r c_ I SUppl .... ntal applloa~on 1'1led b7 C~ •• 1on tbr 
ot Florida prehonshe reorpnloa Uon Plan and approval or Plan 1I1th mod11'1ca~.na fLled Janua1'7,13, 

tor injunotion against interference 1943. order JanU8J')' 28, 1943, approv1llg !.lie Plan 
wi th entorcemen t ot Plan. 111 th mocli1'1caUona as fD1r, _1 table and app ..... 

priate. 
I'Uget Sound Pooer &. Light Compal'l)' Qnd Engineers llaeaachusetts No. 2308 lIay 6, 1943, AppUcation to enforce reorganization order JuM 10, 1943, approving tho Plan as !air, 

PubUc Serv1ce Canpan::y, In He plan and to enjoin interference with .qu1 teble and appropr1o te. 
enforcement ot Plan. 

United Light and P_r Company, In He Delaware No. 303 April 16, 1943 AppllcoUon ror approval. .r distribu- ordor entered April 16, 1943 dir.cting, that hoar-
tion plan resul u.ng in disBolD ticn 01 ing be bald on Jun. 15, 1943. Uemorandum on 
holding compan::y, and. f'br injunction behalf .r C~.o1on 1'1led Juno, 194). 11 ... 0-

aga1nat interference wi th enforcement randum in roe motion ot Otis , Ccmpa,nf, 11leci 
ot Plan. Juno 22, 1943. SUpplemootal m .... randwD on 

behalt or Commission as to tho .tatu. or Ot1o • 
Company 88 a participant in ti. proceod1J>g, 
1'1led June 23, 1943.' -nco 

Table 30.-Proceeding. b7 Commi •• 1on, pond1llg dIlrinS tho 1'1 ... 1 :rear onded Juna 30, 1943, to ontoroo subpoDao under the Secur1t1es Act or 1933 end the S.CIUriUe. Ex.hange Act ot 1934. 

UwJ:ber of United Stateo lnit.1ating Section at 
Princ1 pal de rondsnta clefandante Di.trict CCIUrt paparo 1l.1od Act involved Stetu. ot case 

Artem1sa Mines, Ltd., at al. 2 Arisons April 8, 1943 s.c. 22 (b) .r order 1187 lB, 194), required Artem1aa 1I1Dea, Ltd. 
1933 Act. to appear betore an otficer at the Ccmn1saion on 

, Juns 28, 1943 and th.re produca rec.rda. Ord.r 
.r 1187 lB, 1943 further directed that tho appllca-
tion ae to w.na.s De Artem1sa, S. A., upon the 
plead1nge be ... loo1 tted tbr lIlrUler order .r tba 
court.. 

Bourbon Sales Corpora tiOD 1 -Westom Dj,strlot Aupot 7, 1942 Sec. 22 (b) .r October 15, 1942 op1n1on rendered .... taining Com-
of Kentucky 19)3 Act: mission's appUcat10n tor an order to require 

Wi '\ness to appear be tore an oft1cer at the Can-

-1 
mis8ion and to produce documentary evidence. 

Pen1'1eld. CO!t!paf\Y or Cal1tonl1.a, Soutl'B m Diatr1ct April 13, 1943 So •• 22 (b) .r ordor Juno 1, 1943 requ1red ro.pcndont to prodllco 
'lbe at Cf'litorn1a 1933 Act. books and records on June 1, 1943. Notice ot 

appeal t1led. Pending. 
SauUDrest Reserve Uutual Life In- 2 Eastern Distr10t N._~ 2,1942 So •• 22 (b) ot Order, H"'omber 'rI, 1942 directed respondents to 

'surance Canpany ot Teme 1933 A.t. appear before an officer at the Camni8sion and 
produce dOCUD.entary ovidence. 



\ 
Table 3l-Reorgan1zation proceedings in which the Commission partioipated during the fiscal year ended June 30, 1943 

Petition Securities and 
Pi-ooeedings ExohaDge 
instituted 1 Commission 

Debtor otl!ltrict Court under- Participation notioe of ,ap-
Filed Approved pearanoe tiled 

-
.Adam Block Corporation N. D. IU. Ch. X Nov. 28, 1939 Dec. 29, 1939 Request SePt. 27, 1940 
Albany Hotel Corp. N. D. N. Y. do liar. 20, 1943 , Mar. 20, 1943 Motion Apr .. 1, 1943 
Allied Properties Co. (The) N. D. Ohio do Jan. 26, 1939 Yar. 13, 1939 Request May 13, 1939 

Buckeye Sheriff st. Realty Co. (The) do do do Mar. 9, 1939 do Do. 
lIInach Realty Corp. S. D. N. Y. do May 14.-- 1943 )/Jly 14 1943 Motion May 27 1943 
Alllerican Fuel & Power Co. E. D. Ky. Seo. 'T1..;f3 Deo. b, 1~5 Dec.' 20, 1935 Request May 1, 1940 

Buckeye Fuel Co. (The) 'do Ch. X Nov. 28, 1939 Nev. 28, 1939 do Do. 
Buckeye Gas Service Co. do do do - do do Do. 
CBrbreath Gas Co. do do do do do Do. 
Inland Gas Distributing Corporation do do do do do Do. 

Arrowhead Lake Corporation S. D. Qal.it. : Mar. 1, 1940 Mar. 1, 1940 Motion liar. 19, 1940 
Associated Gas & Electric Co. S. D. N. Y. Jan. 10, 1940 Jan. 10, 1940 do Jan. 15, 1940 

Assooiated Gas & Electrio Corporation do do do do do Do. 
Atlas Pipeline Corporation W. D. La. do Sept. 20, 1939 Sept. 20, 1939 do Oct. 3, 1939 
Barolay Hotel Corporation S. D. N. Y. do May 29, 1942 June 10, 1942 do June 10, 1942 
Barnett Petroleum Corporation E. D. Texas do Aug. 31, 1940 ' Aug. :31. 1940 do Jan .. 15 1941 
Bellevue-Stratford Co. - E. D. Pa. Sec. 77-B Oct. ~~, ~~~ Oct. 3~" ~~~ Request Feb. ~, 1939 
Bennett Oil Corporation N. D. Texas Ch. X Oct. 31, 1940 Nov. 2, 1940 do Aug. 29, 1941' 

Southern Crude Oil Purchasing Co. do do do do do Do. 
Brand's Restaurant Control Corporation S. D. N. Y. do Aug. 2, 1939 Aug. 10, 1939 Motion Aug. 30, 1939 
Broadway-Exchange CO!'POration do do Apr. 9, 1942 Apr. 9, 1942 do Apr. U:, 1942 
Brown Co. D. Maine Sec • . 'T1-B Sept.~, 1~5 Sept.~, ~9?5 do Mar. 14, 1939 
Camden Rail 8< Harbor Terminal Corp. D. N. J. do July 16, 1937 July 16, 1937 Request Nev. 2, 1938 
Central States Electric Corporation E. D. Va. Ch. X Feb. 26, 1~42 Feb. 27, 1942 do !.!ar. U, 1942 
Century capital Corp. D. N. J. do liar. 31, 1943 Mar. 31, 1943 Motion Apr. 7, 1943 
Cenwest Corporation S. D. N. Y. do Mar. 17, 1942 Apr. 3, 1942 do Mar. 21. 1942 
Chicago, North Shore & Milwaukee R.R. Co. N. D. Ill. : Apr. 'I, J.9fi.1. July .29, 1942 do Mar. a, 1943 
Childs Co. S. D. N. Y. Ju.'lS 18, 1943 (2) do June 2), 1943 
Coast 8< Valley Properties, Inc. S. D. calif. do Aug. 10, 1939 Aug. 19, 1939 Request Sept. U, 1939 
Colonial utilities, Inc. - D. Del. Seo. 'T1..;f3 Aug. 4, 1937 Aug. 4, 1937 IAotion Aug. 8, 1939 

Colonial Utilities Corporation do do do do do Do. 
COllUDOnwea1th Light & Po1i8r' Co. ~Tbe) N. D. Ill. do' Oct. ."!' 1934 Oct. 15, 1934 Request June 21, 1940 

Inland Power & Light Corporation do do Oct. 10, 1934 do do - Do. 
Consolidated Associates, Inc. do Ch. X Sept. 4, 1941- Sept. 15, 1941 do Sept. 15, 1941 
Consolidated Rock Products Co. S. D. calif. Seo. '71-B May 24. 1935 lIay 24, 1935 Motion July 22, 1940 

Consumers Rock & Gravel Co., Inc. do do do do do Do. 
Union Rock Co. do do do do do !b. 

Cosgrove-M&ehan Coal Corporation D. Del. do June Zl, 19)7 June 22, 1937 do June 22, 1939 
Cosgrove & Co., Inc. do do do do do Do. 
Cosgrove-Meeban Coal Co. of Pennsylvania do do do do do Do. 
Lenox Coal Co. do do do do , do Do. 

'1 "Request" denotes participat.ion at the request of the 'judges; "motion" reters to participation upon approval by the judge of the CoJ:mdss10n'1' Diot.ion 
to participate. 

2 Pet.ition dismissed August 26, 1943. 



Table jl-fteorganization proceedings in much the COJlllllission participated during the t1S~l year ended June 30, 1943-Continued 

Debtor 

Covered wagon Co. 
Cuyahoga Finance 00. 
Detroit Harbor Terminal, Inc. 
Detroit Paper Products Corporation 
Diversified Royalties of AlDerica 

Diversified Ro lties Ltd. 
Eastern Bankers Corporation 
Eastern Building Oorp. 
Eleven Park Place Oorporation 
11m Street Trust 
lim 1'111111 of St. Paul Inc. 
Ji:q a ce Bu g Oorpora 10n 
E\"ard 00., Ino. 
Federal Faoilities Realty Trust 
Fidelity Aasurance Aasootation 
1-0 Skillman Ave. Inc. 

For S Ho 00. 
Garland Manufacturing 00. 
Globe Industrial Loan Oorp. 
Gobel (Adolf) Inc. 
ouardian Investors Co ration 
Higbee 00. The 
Hotel Philadelphian, Ino. 
Hotel Sylvania 00. (Delaware Corp.) 

Hotel Sylvania Co. (Penna. Corp.) 
Hotels Ma eatic Ino. 
Hunoo T 
Kupp Motor car Corporation 
Induatrial Loan 00. (The) 
Inland Gas Oor ration 
In rnat 0 ng & },I:l.lling Co. 

'Mount Gaines Mining Co. 
International Power Seourities Corporation 
Isham Garden Apts. 
Joliet Elks Building Assooiation 
Karcher Hotel Co. 

'Kentucky Fuel Gas Corporation 
Keystone Realty Holding Co. 
Kings County Postal Building Corporation 

Dist;'ict Court 

E. D. Mich. 
N. D. Ohio 
E. D. Mich. 

do 
S. D. Calif. 

do 
D. Del. 
S. D. N~ Y. 

do 
N. D. IU. 
D. Minn. 
S. D. N. Y. 

do 
N. D. Ill. 
S. D. W. Va. 
S. • N 
E. D. M1ch. 
W. D. Pa. 
D. N. J. 
S. D. N. Y. 

do 
N. D. Ohio 
E. D. Pat 

do 
do 
do 

D. N. J. 
E. D. Mich. 
S. D. Ohio 
E. D. 
D. Nev. 

do 
D. N. J. 
S. D. N. Y. 
N. D. Ill. 

do 
E. D. Ky. 
W. D. PIl. 
E. D. Mo. 

Proceedings 
inStituted 

under-

Oh. X 
do 

Sec. 77-B 
Oh. I 

do 
do 
do 
do 
do 
do 
do 

Sec. 77-B 
do 
do 
do 
do 

o • I 
do 
do 

Seo. 77-D 
Oh. 1C 

do 
do 
do 
do 
do 

Seo. 77 .. B 
Cb.I 

do 

Petition 

Filed 

Aug. 29, 19~ 
Apr. U, 1941 
Feb. 9, 1935 
Jan. 16, 1941' 
oot. 4, 19~ 

do 

Approved 

Nov. 

1940 
1941 
1935 
1941 
1940 

1 
Participation 

ReQ.uest 
de. 
de 
do 

Motion 
do 

Request 
Motion 

do 
do 
do 

do 
Motion 

do 
do 
de 

Request 
Motion 

do 
do 

Securities and 
EKchange 

Commission 
notice of ap­

pearance filed 

Sept. 27" 1940' 
Apr. 28, 19.1,1 
Oot. 19, 1942 
Jan. 28" 1941 
Nov. 12, 1940 

'Do. 

Nov. 
May 
Apr. 
Oct. 
A r. 
Jan. 
Feb. 
June 

, 
28, 1939 
8, 1939 

17, 1939 

1 "Request" 1/<!notes participation at the request of t.he judges; "motion" re1'erf'J to partiCipation upon approval by the judge of the Commission's motion 
to participate. 



Table ,..aeorgan1zation proceedings in WI11ch the Commission partiCipated dur:lng the f1acai )'ear ended June 30, 19~ont1nued 

-
, Petition Securities and 

Proceedings Exchange 

I instituted 1 COllIIII1ssion 
Debtor D1etriot Court IDIde:r- Participation notice of ap-

Filed Approved pearanae filed 

Lafrance Industries E. Do ra. Seo. TI-B Jul1' 24. 1936 Jul1 24, 1936 Mot1on Jan. 19, 1939 
Pendleton illlnufaotur1ns Co. do do Sept. 24. 1936 Sept. 24, 1936 do :Do. 

La Salle Hotel Co. Ill. D. W1a. Ch. X Apr. 2, 1942 Apr. 20, 1942' do May 4, 1942 
Los Angeles Lumber Products Co" Ltd. S. D. caW. Soc. TI-ll Jan. 28, 1938 Jan. 28, 1938 do Jan. 29, 1940 
I.ow8r Broadwlly Properties. Inc. S. D. N. Y. Ch. X Nov. 241 1942 Nov. 24. 1942 do Dec. 2. 1942 
Mahlstedt Materials, Ino. do : Aug. 11,1941 Aug. ~,~~~ I18queST. A~. 4: mf Maier Brewing Co. S. D. cal1f. Dec. 4, 1940 Dec. 20, 1940 dc Aug. 
Mara Villa .Realty Co. E. D. \41ch. Seo. 77-B Feb. 16, 1937 Feb. lS, 1937 do nee. 6, 1938 
Marine Harbor Properties Ina. S. D. N. Y. Cb. X SeJl't.. 17 1941 Se'Pt. 17, 1941 !lotion Jet. 14, 1941 
lAa:r-Tax 011 Co. ~ The ! N. D. Texas do Oot. )~. 19/IJ Nov. dOl, 19/IJ : Dec. 5. 19/IJ 

Mar-Tax Pipeline Co •. do do Nov. 1, 1940 lie. 
Willard Pipe' Cn. do do do do do Do. 

Martin Co. of Utica (Hotel) N. D. N •. Y. Sec. 77-B Junl'l 6, lQ35 JID\8 19, 1935 do JID\8 24, 1939 
!.IBSon Slock Realty Corporation S. D. Texas Ch. X Jan. 11 1941 Jan. 15 1941 do Mar. 1, 1941 
Maxfield-WiltC'n !, Aasooiates, Inc. S. D. calif. Sec. 77-B Aug. ~. ~9~~ Aug. ~. ~?~I! Request Llay _2). 1939 

.Residential Income Properties. Inc. do do Aug. 22. 1938 Aug. 22, 1938 de Do. 
Wilton-~ield aanagement Co. da do do do do Do. 

Mayfair Hotel Co. E. D. MO. Ch. X Oct. 20, 1941 oct. 21, 1941 llot\.on Nov. lS, t~ McKesson eo Robbins Inc. S. D. N. Y. do Dec. 8 1938 Dec. 8 1938 do Dec. 8. 1: 8 
loiedinah Building corporation II. D. Ill. do June 4, 1941 July 28, 1~~ Request July 28, 1941 
tl.etropolitan Holding Co. E. D. h:ich. Sec. TI-D l~ar. 25. 1937 Apr. 3, 1937 do Ilec. 6. 1938 
~i1dland United Co. D. Del. do Jun!3 9, 1934 June 9, 1934 l.:otion Jan. 10, 1940 

,:idle.nd utili ties Co. do do do do. de Do. 
L1irmesota & Onterio Paper Co. D. !1I'inn. de June 11 1934 JulY 11 1934 do Feb. 10 1939 
t.:oorhead Knittlng Co. l! • D. PIl. Ch. J( June 19. 1941 June 24. 1941 do Aug. b, 1941 
"o=t£a .. c Guarantee Co. D. Md. do Sept. 16. 1939 Sept. 16, 1939 do :;",pt. 27. 1939 

. Druid Park :A,pa.rtmp.'ltq Co. (The) do do D!3c. 8, 1939 Dec. 8, 1939 do - (2). ' 
3aratoge Building & Land Corporation (The) do do Sept. 25. 1939 Se!lt. 2~, 1939 de Sept. (~~: 1939 
Wyman Park Ap2.rtments Co. (Thl'll do do Dec. 8 1939 Dec. R 1939 do 

Mt. Forest fur Farms of America. Inc. I E. 1:. Idch. Sec. TI-B Aug. 15. 1938 Aug. 15, 1938 Request Sept. 28, 1938 
flutual Creamery Co. D. utah Ch. X Uar. 11. 1939 llar. 11. 1939 Motion ~pr. 4. 1939 
l'attonal Realty Trust 11. D. Ill. Sec. 71-D Dec. 26. '1934 Apr. 25. 1935 do Oct. 29. 1940 
1934 Realty Corporation ' S. D. t:. Y. Ch. X. Dec. 23. 1938 Dec. 21. 1940 do Jan. 8. 1941 
Northern Heclwood Lumber Co. il. D. call!. Seo. Ti-D Apr. 4 1936 Apr. 4, 1936 do Apr. l3 1939 
~:orthWest CarOlina Utilities Co. 11. D. ~!. c. Ch. X July J: i~fe July .8, 1942 da Mar. 3. 1943 
Northwest Cities cas Co. E. D. V:8~h. Sec. 77-B Jan. Jan. 15, 1938 do JID\8 26. 1939 
Ohmer Fare Register Co. 3. 1:. Ohio do ])ec. 29, 1937 Dec. 29, 1937 Request llay 16, 1939 
Oklahoma Railway Co. W. D. Okla. Ch. X '>ept. 27, 1939 Sept. 27, 1939 Motion Oct. l3, 1939 
188 Randolph Building COl'llOration :<. D. Ill. Sec.2'1-B AU/Ie 5. 1935 Deo. 30 1935 do Jan. 17 1939 
P-R Ho~ding Corporation S. D. N. Y. Ch. X Apr. 24. 1942 ~:ay 21, 1942 do J.!ay 21, 1942 
Paloma Estates. Inc. do do June 18, 1941 (8) Request June 23. 1941 
Pen!ield Distilling Co. (The) \7. D. Ky. do Apr. 5, 1939 Apr. 5. 1939 do llay 15, 1939 
Penn T1mbl'lr CO. D. Oreg. Sec. TI-n Feb. 1Il. 1938 Feb. 18, 1938 do Jan. 5, 1939 
Philadelphia 8< Eeading coal & Iron Co. ll .• D Pa do Feb. 26, 1937 Feli. 26, 1937 }.!otion Jan. 27 1939 
Philadelphia 8< Western !!y. do do July 2. 1934 J1ll¥ 3, 1934 do Dec. 17, 1940. 
Pine Hill Collieries Co. da Ch. X Ilay 16. 1939 May 16. 1939 Request May 19, 1939 

Pine Hill Coal Co. do do do do do Do. 

1 "Request" denotes participation at the request ot the judsp.J "motion" ret'lre to participation upon approve1 by th .. judge a! the Commission's motion 
to participate. 

2 Order approving petition also consolld~ted tho proco~di!lgG \vith t"ose involving lJ.ort'b"1l8 Guarantee Compano' ~d the sar~to6a Building and Land Corporation. 

3 Order discdssir~ ,etition being appealed. 



Table 31- Reorgaluzation proceedings in which the Copunip:;ion participated during the f1Bca1yssr ended June 30, 1943-Continued 

Petition Securities and 
Proceedings Exohange 
instituted 1 Commission 

Debtor District Court under- Participation notice of ap-
Filed Approved pearance filed 

Pittsburgh Railways Co. W. D. 'Pa. Sec. 'n-B !.Iay 10, 1938 May 10, 1938 Request Jan. 4, 1939 
Pittsburgh Motor Coach Co. do do do do do Do. 

Pittsburgh Terminal Coal Corporation do' Ch. X Dec. 4, 1939 Jan. 2, 1940 do Jan. 6, 1940 
Plankinton Building Co. E. D. Wis. do June 25, 1940 June 27, 1940 do July 16, 1940 
Portland Electric Power Co. D. Oreg. do Apr. 3,_ 1939 Apr. 3 1939 do Apr. 18 1939 
Quaker City CQld Storage Co. E. D. Fa. do Dec. 17, ~~~ Feb. ~, ~~~ Ilotion Jan. 28, 1942 
R. A. Security Holding, Inc. E. D. N. Y. do May 7, 1942 J~ 22, 1942 do May 22, 1942 
Real Estate Mortgage Guaranty po. E. D. PaD . do J~ 11, 1940 Nov. 12, 1940 do Nov. 12, 19.~ 
Reb Holding Co. E. D. Wis. do Apr. 20, 1939 Apr. 20, 1939 nequet·~ July 29, 1940 
Rentals Building Corporation S. D. Ohio do JUJ.y 31 1939 Nov. 1, 1939 :totion Apr. 23, 1940 
Reynolds Investing Co., Inc. D. N. J. Sec. 'n-B May 18, 1938 June 22, 1933 il(>quest Dec. b, 1938 
Ritz-Carlton Restaurant & Hotel QQ. ot 
Atlantic City (The) do Ch. X Jan. 17, 1939. Jan. 20, 1939 do JaTl. 23, 1939 

Roach (W. r...) & Co. w. D. :fich. do Jan. 9, 1941 Jan. 9, 1941 Motion Feb. 1, 1941 
Roberts & oake Inc. N. D. lll. do Apr. 19, 1941 Apr. 19, 1941 do May 28, 1941 
Saltex Looms, Inc •. (The) D. Conn. do Nov. J.U, ~'!~~ NOV. W, ~'1j'1 ao Dec. 2, ~~39 
Sayre & Fisher Brick Co. D. N. J. Sec. 77-B Aug. 20, 1934 Aug. 20, 1934 P.equest Feb. 2, 1940 
Silesian American Corporation S. D. N. Y cil. X J1:1ly 29, 1941 ~ 29, 1941 l!otion I Aug. 1, 1941 
640 South Main Corporation S. D. Calif. do Nov. 26, 1941 Nov. 26, 1941 do ,Dec. 3, 1941 

. South State St. Eui1ding Corporation N. D. Ill. do Oot. 17, 1938 Oot. 18. 1938 do Nov. 29 1938 
Sponsor Realty Co. S. D. N. Y. do· .~ ~: ~;~ Mar. ~: ~;1i 

ao Sept. ~5, 1~42 
Straus Building Corporation E. D. Wis. do Nov. Request Dec. 3, 194J. 
Thomas Allee Corporation (The) N. D. Calif. do May 12, 1939 May 13, 1939 Motion June 26, 1939 
Transportation Building Corporation of Chicago N. D. Ill. do Jan. 16, 1941 Feb. 13, 1941 Request Feb. 21, 1941 
Turnbow Petroleum Corporation (W. C.) E. D. Texas do Feb. 21 1940 Feb. 21 1940 Motion Apr. 18, 1940 
263 West 38th St. Corporation S. D. N. Y. do Dec. 2b, 1940 Dec. 2b, 1940 do Jan. 29, 1941 
Ulen & Co. do do JUne 14, 1940 June 14, 1940 do June 17, 1940 
tniversal Bond & "'o>-t~u.f,e C''-1;('T.::tiC'n D. Ore. do Aug. 25, 19313 Sept. Ib, 193e do Jan. " 1939· ., 
utilities Power & Light Corpor~tion N. D. Ill. Sea. 77-B Jan. 4, 1937 Jan. 4,\1937 Request May 31, 1940 
Valier-Montana Land & water Co. S. D. Mont. Ch. X Jan. 15 1942 Jan. 15, 1942 ].lotion Mar. 5 1942 
Van Rensselaer Estates, Inc. S. D. N. Y. Sea. 77-B ~ 12, 1935 J~ 12, 1935 do J~ 22, 1941 
Van SWerjn~en Corporation N. D. Ohio do oct. 13, 1936 Oct. 15, 1936 do Jan. 23, 1940 

Cleveland Terminals Bldg. Co. (The) do do do do do Do. 
Warner Sugar Corporation S. D. N. Y. Ch. X June 7, 1940 July 9, 1940 Request July 9, 1940 
Warren Brothers Co.' D. lI.ass. Sec. 'n-B Feb. 1-,_ 1937 Feb. 1, 1937 l!otion Jan. 30, 1939 
Wasl11ngton Gas & Electric Co. S. D. N. Y. Ch. X sept. 2?, ~~~ sept. 2<], ~':I~ dO oct.. 

~; t~~ watson Realty Co. ' E. D. Mich. Sec. 'n-B Apr. 28, 1936 Apr. 20, 1936 Request Jan. 
Webs~r Apartments Co. do do May 4, 1935 May 4, 1935 do Nd'V. 27, 1939 
Westover, Inc. S. D. N. Y. Ch. X Mar. 18, 1943 Mar. 24, 1943 1.iotion ;.tar. 24, 1943 
IYilliam Jameson & Co. do do Al)r. 21. 1941 Al)r. 21 1941 Request Dec. 3. 1941 
Windsor-Wilson .Liquidation Trust N. D. Ill. do Mar. 18, 1941 IJay 28, 1941 do June 12, 1941 
York Railways Co. E. D. H. Y. Sec. 'n-B Nov. 30, 1937 l1ov. 30, 1937 Motion Jan. 5, 1943 

1 "RequestU denotas participation at tm request ot the judge; "motion" raters to participation UJlon approval by the judge of the Commission's motion 
to participate. 
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