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I n t r o d u c t I Q n  

This memorandum disdusses leglsiatlve proposals and inquiries .... 
concerningthe problem of requiring i s s u e r s  o£ foreign s e c u r i t i e s  to' 
comply with the-dlsclosura provisions o£ the Securities. Exchange Act 
o£ 1934. It does not d i scuss  the regulation of  foreign i s s u e r s  under 
the 1933 Act, nor does it deal with the Commission's regulatlcn of 
l i s t e d  ~ore ign co~panies a n d t h e  forms on which those companies now 
register with the Commission under the Securities Acts p r i o r  to the 
1964 Amendments. Most of the materials discussed here arose in connec- 
tion with prior Frear-Fulbrlght legislation# but  the problem2 o £  
regulatfng foreign securities has also arisen in various hearings not 
d i r e c t l y  r e l a t e d  to  OrC compantes~ I am a p p e n d i n g  a l i s t  o f  a l l . t h e  
relevant l e g i s l a t i v e  and Commission material a t  the end o f  t h i s  memorandum° 
All discussion of the 1964 Amendment will be reserved f o r  a subsequent - 
memorandum° 

Four bills prior to the 1964 Amendment attemp~.ed to require 
t 

d i s c l o s u r e  from OrC coNpaniesg  and a l l  i n c l u d e d  a p r o v i s i o n  p e r t a i n i n g  
to  t h o s e  f o r e i g n  i s s u e r s  whose s t o c k  was t r a d e d  OYCo- HR 7151 was 
. in t roduced in  1946, 5o2~08 . tn .1949 ,  So 2054 in  1955~ and S~1168 in  19570 

Immedlately after World War II~ the Commission undertook a 
study of the protection, afforded to investors in unlisted securities° 
In the course o f  p r e p a r i n g  t h i s  study~ the Com~..ission recognized the 
problems arising from the attempted reguiation of a foreign issuer .which 
was not doing business in the United States, but whose securlt.les were 
traded In domestic markets° In a proposed .report to Congress, the 
Com~isslon acknowledged that "it is clear that enforcement would be more 
di~flcult in the case of such companies than in the case of domest ic 

• companies or foreign companies doirlg business hereo"~ I Th~ Co-_~nisslon 

t l  Proposed Report to Congress .Recommending an Amendment to the Securities 
Exchange Act of 1934 ehich would ~xtend to Investors in Securities no~ 
Registered on Exchanges the Protection Now Afforded to Investors in 
Regis te red  S e c u r i t i e s  by Reason of  Sec t ions  12, 13, 14 and 16 o f  the 
A c t ;  po 74. T h i s  r e p o r t  .is u n d a t e d  b u t  was p r o b a b l y  w r i t t e n  e a r l y  i n  1946~ 
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felt that the problem warcan.ted further study, and recommended that 
Congress give the Commission broad exemptive power where "It is not .- 
practicable to enforce the obligation of the statute upon such 
([areig n) companies,"~/  i'- ... 

In the report which it submitted to Congress, the Coamisslon 
made its position regardi;Ig exemptlons, more precise,, although the " 
report deletes the discussion o£ the nature of tbe problemwhich had 
appeared i n  draft° The. CoramisSion suggested that consideration 
relevant t to the grmiting~of exemptions withrespect to foreign issuers 
includefthe e~.tent to which it i~ practicable to enforce the obligations, 
of the statute with respect to them, and the ;extent to which there may 
exist a substantial interest, in the securities of sulch issuers in the .. 

• Although the Commission may have considered the 'proble f how, w~-~'.i~ 
to 'regulate foreign issuers at the time of the. passage of the 1933 and 
1934 Acts~its study in 1946 appea~s to have been the first time that 
t h e  Commission made any e f £ o r t  t o  propose a so!ution within the conte~t 

o f  t h e  e n t i r e  (~C problem° 

" The Commission°s recommendations concerning all OTC securities~ 
including those of foreign issuers~ were em'c~dled in Ho-R,7151o The bill 
required all companies meeting certain stockllolder and asset tests to 
comply ulth Sections 12,. 13~ 14 and 16,of the 1934 Act° Subsection 12(8)(3) 
gave the Commission the power, by rules and regulatiohs~ to exempt 
t e r t a £ n  s e c u r i t i e s  and p r o v i d e d  t h a t .  

./ 
| 

"(3)'The provlsion~ of this subsection shall not 
...app.ly:in respect oi any issuer~ security~ transaction, or 
person which the Commission mayby rules and regulati~rzs. 
e.~empt~ either uncondltl.onally or upon such terms and con= 
ditlons as may appear to be necessary or approprla'~-e in" 
the public intero.st or for the protection of. investors, ~s 
not. co reprehended within the purposes of this subsectic~no 
The Commission may so e.xempt any issuer, whether or not it 
is e~gaged in interstate commerce or in business affecting 
interestate commerces'if substantially a l l  its sdcurities 
are held within a single State° In respect of .foreign 

' issue~sg.considerations relevant to the .granting of such 
exemption may include the extent to ~hich the provisions 
of this subsection, are..:susceptlb~e of  enforcement wlth respect 
to such issuers~ Rnd the extent to which there may exist a 
substantial interest in the securitieR of such i~sueTs an~n~ 
i nves to rs  located w i t h i n  the United S t~ te~ ,~ r  a n y S t ~ t e ~ "  

2/   ido • .. 
.~/ P,.-~posal tO S, afepjuard_In, vestors  in U n r e p . i ~ _ e c u r i ~  
". 79th Congress, 2nd sess ion,  .tlouse Document l~o .672, 1946, p=. 24 



The p~blP.m as the Commission defined it in .its draft report, 
aid the Inltlal legislative solution of HoR.. 715l represent the pool.flus 

~,whlch both the Commission and Congress maintained until the 196~. 
• Amendment. ~o factual information was pzovlded.ts either Congress or 

[ the ComoissJon, whi'ch might have aided either in gaining mo~ fnslgh~s 
into the nature of the problem.. Subsequent ~es~imony supported the 
Co~mission"s earliest view Of the pr.oblem; 'vl-rtually ~one of the 
wi tnesses  were able tO help in formulatlng a SO. IUtLOn,, 

No hearings were held on H,R.. ~t.5~, 8rid no further legislatlve 
action was taken untll [9~9~ In the interim, John•Ha~kel~ then 
Vice-President of the New York Stock Exchange~ sugge=ted that I:he 
Com,~ission consider the posslbility G[ "inducing". registration of 
fGrelgn issuers o, natlona~ exchanges (not fY£C issuers)~ The Commission 
replied by reserving the t o p i c  f o r  future considerations41 

/.." . . 

It..does not appear that the Commission ever t~ok any actlo, in 
thls direction: While the problem .of '~inducing" foreign c~mp@nies to llst 
arose in the context of an effort to e n c o u r a g e  Amerlc~.n Invsstment abroad0 
the analogy to the present situation i6 clear°. Because.of.the possibility 
t h s t  ultimately the Commission will be unable to •acquire jurisdiction 
over a foreign Issuer, the. avenue of pers~aslon O~ Indtlcil~ voluntary 
~ompliance takes on an added signlflcance. 

I I  1949 = ' 

In  19~9, Sena~or Frear i a t r o d u c e d  So 2~08,. 1 2 ( ~ ) ( 3 )  remained 
unchanged insofar as i t  d e a l t  with foreign issuers.° At the hea.rings~ 
Louis Loss spelled out the.-dilemsa facing• the Commission~ The chief 
difficulty with • any legislation would be enforcement~ ~The Commissloo 
cannot compel a foreign company to dlsc[ose £f it did not want to, and 
the cessation .of tradin~ .in the stock of a non=comp~ying•eompany would  
hurt the Ame~ica~ 'investor. rather than the ~oreign Issuer~ He suggested 
that the problem was one which •Congress should s~Ive and asked the Senate, to 
suggest s t a n d a r d s  for .  the Cemmisslon|s goidance©~!.  

-4/ Commisslon.Committee Minutes; Ju~y:-16. 1967, p~ ,4  

5/ Hearings Before a Subcommi£tea of  the Committee" on Bank.lng and Currency, 
' Uni ted  S t a t e s  S, e n a t e , . 8 1 s t  Congress~  2nd S e s s i o n  on S, 2408, p~ 32o3~ 
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Ee£cre further leglsLatfon was introduced Congress held 
'~ hearings on the ~.~rkings of  the s~ock market and on the s ta te  of '  the 

economy° In one o[ the latter held in 1952, Ke£th Feast,n, P r e s i d e n t  
el the Nm~ "ork Stock Exchange, suggested t ha t .  in order to £acilltate 

- the  Point  ~ program,  the  Un i t ed  States  c o u l d  e n t e r .  • into " s e c u r i t i e s  
.'treaties )' with f r lendly countries. Such t r e a t i e s  wou~d exempt foreign 

equit~ secur i t i es  from o u r  S e c u r i t i e s  Acts p r o v i d e d  t h e s e  s ~ c u r i t l c s  
~ere v a l i d l y  reg is te re~ uqde~ goreign s e c u r i t i e s  laws end tha t  these 
lees reasonably conformed to those of the United States° The Commission 

- .s taff  r e j e c t e d  this approach because the St~£f believed-that most 
f o r e ign  la~s  d id  n o t  r e a s o n a b l y  c o n f o m  to  : the S e c u r i t i e s  A c t s , •  and 
that  no fo re ign  law ~ould prov ide  de l i vez~  o f  prospectuses in: connec-. ) 
l i on  ~ t th  sates i n  the United S t a t e s , 6 /  

In 1954, ChelzmeJ~ Oemmler added another dlmensfo'h to the 
problem f a c i n g  the" Commission. Testi~yin S before the House, • he said 
that  I f  the United States wished to+ encourage p o r t f o l i o  ..inVestmsntab~x~ad 
by private i nves to rs ,  either the Commission's standscds of disClosure .' 
had to be l e t  do~n, o r  s t a n d a r d s  o f  f o r e i g n  i s s u e r s  had to  be" f a l s e d o .  
I f  the C o ~ i s s i o n  c o m p e l l e d  f o r e i g n  i s s u e r s  t o  r a i s e  t h e i r  s t a n d a r d s .  
the p~ocess of investment eb~x~ad might be impeded.. If the.Commissl.qm 
lowered i t s  s tandard~_. to ,  a r c , s e d a t e  f o r e i g n  i s s u e r s ,  t he  ~ e ~ u t t  migh t  be 
a l o ~ e r l n g  o£ American standards because American issuers ~ould demand 
equal t reatment .71 .. 

In t he  c o n t e x t  o£ o u r  b a l a n c e  o f  payment s  pc0b l em,  t h i s  
d l l e ~  may seem e a s i e r . t o  r e s o l v e  nov than  i n  19~4. '  b u t  l ~ o k i n g  p a s t  
t he  Interest Equalization Tax, the dilemma is still one which the 
Commission must try to resol.vb. Rule 3(a)12-3 ~hich exempts listed 

f o r e i g n  companies  f rom c e r t a i n  r e q u i r e m e n t s  o f  t h e  L934 Act i s  one 
answer  b u t  t h e  q u e s t i o n  s t i l l  . r emains  as  to  ~ h e t h e r  i t  i s  t h e  b e ~ t  
t e s s  lu  t ion ,, 

• , f  • • 

.Dur ing S e n a t e  h e a r i n g s  i n  19$4B'.Ke'Lth F u n s t o n  was asked  a~ou t  
t he  p o s s i b i l i t y  o f  s e c u r i n g  I n f o m a t l o n  f r o m  European i s s u e r s .  He . - . '  
replled that both European exchanges  a n d  companies a r e  accustomed to 
less tiger, us disclosure than that of the Securities Acts end are 
dlscouraged by our requlremeuts~ Significantly, he believed t h a t ,  given 
enough timei Nest European companle!s could provide' the in£omatlon we 
r e q u i t e ,  b u t  tha t  t h e y  c o u l d  n o t  do  so tmmediatelyo 81 

~/ Heine ~ ~CommiSs~on-IrOm Arden~L-.~Andersen ~ P,e: Po'sit~on Tha't ~i~ht: be " 
Taken by Commission with Respect to Pz0poaaLe Hede by..Funston sad HcComick 
to'Better Committee, A p r i l  14, 1952o p~" 6 o  

i 

7J . Hear ing  B e f o r e  the .Com~rl t ree  on I n t e r s t a t e  and Fo're~gn Commerce. House 
o f  R e p r e s e n ~ a t i v e s , . : B 3 r d  COngress , .  2nd S e s s i o n -  o n  ~ ,  R: 7550  and S.  28.46, p .  73 °. 

8/  1bid.p: 84-5 
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'r/ S" 2056 c~nt~Ined l avguage  identical t o  p ~ s t  bills in t h a t  
~: bectlon p e r t a i n i n g  to foreign issuers. ~n preparing testimony on this 

:.b~tl, the Commission changed its ~lew of the p~oper solution.of the 
"problem o£ f o r e i g n  i s s u e r s .  Chaicman Arms t rong  b e l i e v e d  t h a t  a l t h o u g h '  . 

thc Commission ~houtd have broad  Vute-makin~ p o u ~ r . . e n a b l i n g  i t  to  d e a l ,  ~ 
flexibly with p~cbleme ~f secur£tles regulation, ~e pr~pc~sed ~tatute 
,'~h~ui~ not  place upon the Commission the necessity of ~mhking 
decision,s ~:blch are essentially leglstetlve i n  character without 
appropriate legislative guide s°!'9/ .. 

kcco rd tug  l y ,  ~he Co mml s s ion.  pro po 8 ed c h a n g i n g  12 (g)  ( 3 ) t o  
e~iminate all mention of foreign issuers° ~he revised secttonprovlded 
t h a t  " 

"Upon a p p l l c a t l o n  o f  t he  i s s u e r  o r  upon i t s  own m o t i o n ,  
t he  Commission may e n t e r  an o r d e r  t e r m i n a t i n g  r e g i s t r a t i o n  o f  
a s e c u r i t y  p u r s u a n t  t o  t h i s  s u b s e c t i o n ,  s u b j e c t  tO such  t e rm s  
and conditions as It may deem necessary to lmpose for the 
protection of investors, If it finds., after approprlate notice . 
and opportunity for hearlng,..that by reason of thesmall number 
o f  public i n v e s t o r s , •  lack of  trading i n t e r e s t ,  Inactlvlty o f  
the Issuer or the smalt amount of the public investment as" ' 
measured by the market value of the security, or othetwiseu 
c o n t i n u e d  registration of the .sec.ur~ty Is not necessary in 
t h e  p u b l l c - l n t e r e s t  o r  f o r  t he  p r o t e c t i o n  o f  Investo~s0"l .~O/ 

This amendment omits ~he dif£1cu~ty of enforcement as a specifiC 
c r i t e r i o n  f o r  exempt ion~  and subsumes i t  i n  t h e  wood " o t h e z w i s e . . "  The , .  
Commisslon°s decision to ellminate any ~eference to .foreign issuers is 
dlf£ieult to understand. No evidence appears to '  have been ava£1able to 
the Commission in 1955 which had .not been previously available~ The 
CommissionPs files for this p~riod indicate that tt~e principal reason 
was Armstt0ng°-s.'belief that t h e  decision t o  exempt.~oreign issuers was 
essentially a legislative one, and that unless Congress could ~ay down 
specific guidelines for the Co~misslon to follow, there should be no 
indication that the Commission might have different Considerations in 
treating foreign issuers than it would have for dome,tic issuers°' 

9/ Draft statemen~of Jo Sinclelr Armstrong, June 20, 1955j po 19o 
The draft statement Was presen~ed to the-Senate In It~ eriglna[ form 
Hearings Before a S~abeo~nlttee of the COmmittee •on,BanR~a.8and Currency, 
Uni t ed  . S t a t e s S e a s r e . . 8 4 t h  C o n g r e s s ,  1 s t  S e e s i o n b  on So 2054,  p .  1055 

1001 Dr~£ts  o f  P r o p o s e d  Amendments to  S~ 2054~ J u l y  14, 1955 end J u l y  i 8 ,  19550 



"6 "  

She thought  p r o c e s s e s  u n d e r l y i n g . t h e  change in  spproach  
r_ are incomplete ly  r e f l e c t e d  in  the  o f f i c i a l  f i l e s ,  ~hen ~ y e r  Feldmnn, 

on loon to the Sena te  from the  Commission, s a i d  tb.~t the  S e n a t e  w~s 
Sthink/ng of retaining the ~rlginal language, Arden Andersen of the 
Co~isciOn~ Gtaff i n d i c a t e d  that conslderctlons b e a r i n g  on inclusion 
or exclusion of the pz~.vielons were complex, and that the Commi~slon 
.would re.comzend excluding the orlgina~ p r o v i s i o n  f=om the b i l l s  I l l  
~pnrt  £ro~ the probie.'~,o ~lr-~ady d i scugsed9  i t  i s  ha rd  tO ~ee ~,hat new 
complezitl.es hsd persuaded t im  Commission to change, its mind° 

r 

The Presidents. of hath major stock e~ch~ges rejected the ; 
Commission's appzoacho Kelth Funston stated that "enforcement o~ a 
requireraent that foreign issuers, reg!s~cer would in most instances be 
impossible ooo the provisions Of the. present bill placing. ~ th8 matter 
in the  hands .of the_ SEC unde r  t h e i r  powers of exempt ion r e f e r r e d  to  .. 
above p r e s e n t  t h e . m o s t  s a t i £ f a c t o r y  way of mee t ing  .the problem~"121 

Ed~azd McCozmick.,"Presid~-nt o F  t h e  A ~ r . i c ~  S t o c k  ~.~change 
agreed that the~e should be a specific exemption for foreign .issuers 
but  rejected both the Senate and Commission verston. He believed that 
an exer~tionwas deslrable "In view o£ the fact that • issuers cannot be 
.expected voluntarily to: comply with the •bill andenforcement.of its 
p.rovisions against them may be Impoesible because they are outside, this 
country's jur.lsdlctiono The exemption ~ u l d  assure that present and 
future holders of foreign securities, in the United States would not. be 
deprived of an American- market~"13/ . . . .  

• in additign ~o the problem o£ enforcement, McCormick raised 
for the flrst .time, die.problem of i d e n t i f y i n g ,  t h e  number of,share~ 
holders in a. company because the Shares of many foreign securities were 
beare~ shares° " He pointed out that nelthev the Company nor the Commission 
could definitely determine the number Of shareholder.e, and that it ,. 
.might be imposs'ib~-e for any company, even w i t h  t h e  b e s t  0£ i n t e n t i o n s  
to kqo~ whether it came under tlm. pz~vislons o£ the bills Mrs HcCormlck 
pz~posed an amendment exempting .. 

'*any f o r e i g n  Issuer, ~ny securlty~ or receipt ~r any 
~ecurity of  which has been l regularly traded or quoted on any ," 
securities market within the  Un i ted .  States-or in ~ny Sta~e 
for a period of at [east five years prior to .the effective 
d a t e  o f  thle ACt." I..~41 .. 

i955 and Ju.t9 25. t955o 

12/ H e a ~ n g  Before ~ ~ubcomm.ittee of the ~ommittee on. Banklng ~nd Currency, ' 
U n i t e d  S t a t e s  Sena te ,  84th  Congres  s , 1s t  S e s s i o n ,  o n  So 2054,  p~ 10990 

z33/ Zbid. p. tZSO" 

l...~/. Z.bid,. p~. Zl.r,6. 
.}. 
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l~r.. McCo~,~ick~s proposed a~nendment has several weaknesses., 
~T'he n~turo of the foreign securities morket is such that a security 
~moy be very active for a short period~ in=c~ive for another period, 
and alter-hate in a similar feshion for five years~ so that it would 
be difficult £e tell if it had been "regularly. tradedo" LFurther, the 
~mendment does "not meet the essentlal problem.of whether the American 
investor shbuld be furnished v.,Itb Certain informatlon before any 
trhding is permitted ~t~ a g'iven security.~ If dlsclosure .is desirable," 
the fact that a securlty.has, been regularl~ .traded for flvle years d~es 
not InGare t h a t  an i n v e s t o r  i s  r e c e i v l n g  a d e q u a t e  p r o t e c t i o n ~  F i n a l l y , ,  
the an~andment does not  prp. v i d e  a .wiable  s o l u t i o n  f ~ r  .those c o m p a n i e s  
wl~tch have been traded for less than five years in the United States 
a.d which may be eIther blue-chip or.highly .speculative •issues= 

IV 1957 ° 1963' . -' 

" The f i n a l  b£1'Iprior to the .1964 Aaendment was S~ I168~ 
I n t r o d u c e d  in  1957o The bil l- '  changed the  lan.guage of"  the  s e c t i o n .  

d e a l i n g  with ,foreign issuers to read: 

• 12(g)(:6) Th.e Commission m~y~ if it appears t~ be necessary 
o r  appropriate/ in the public interest or for the proteeti0P of 
investors, exempt foreign issues and issuers against ~ho.-~ the 
p.zovisions of ~his, subsection may not be susceptlhle of enforce'- 
=~.t,"~./. . .  

The hearlngs on $o tlSS produced little"new information° 
The Commi~slon did not t e s t i f y  as to ~his clause, and. both Fonston ' 
and McComick falter&ted their earl~.er positions° Two interesting 
questions of policy which are still unresolved were raised during the 
hearings° Kelth Fun~onsuggested the flrs£when he sald.that there sho!ald 
be an exeaption".'because European tradition, custom, and law is a lot 
different than ours° We cannot re,sake all of  the world to confotT~ to 
~he Ame_r~ean pattern~"l_~] "fhe ocher important po[~.C~ quesffOn, that of 
the conditions Ondefuhlch foreign companies should have access to 
United States marltets~ wil[ be discussed in ~e£all in the mei.~orandum . 
on the 1964 Amendmen~ It wns raised in th~ hearings in the following 
dlalogue between Mro McCormick and Hro'McKenna, counsel for the'Committeeo 

15~/ Cfo SeneteRep.ort No~ 700~ 85th Consress, Ist Session, on S~I168 • 
po t4~ 21~ ' ' 

161 Hem.rings bef.ore a Subcommittee of the  Con~ittee. on B~nking an'd 
Currency, United SCales • Sonata, 85th  Congress, IsC Session on 
So 594, I.~68, 1601, po 236. 
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HcKenna: I have difficulty in ~eeing why a foreign 
issuer who ~an t s  to take advantage o£ the facilities of 
our markets s~ould not abide by the same restrictions 
domestic issuers abide by,, 

HcCormick: ~We agreed  if t h e r e  .were power to compel 
compl iance ]  "Let  u ~ s a y  tor~'~rro~ you pass  t h i s  bil~ and 
.a lot o £  that ~tock is held ,in t h i n  country o - -They. 
[the ~rae.rlcan holders-] are going to: have to dump it in 
Italy or England, and you-are going to ~say that nobody 

. can buy" Fiat o" 

-.HcKenna: Unless they con fo rm to the r e q u i r e m e n t s  
b£ the, b£1l ~ - - unless they Conform to the requirements 
.of the bill, they will not hav~ the privflege of. trading 
in t h i s  c o u n t r y °  

HcCormick; . l f .you want to  throw t h e i r  b i l U o n ~  o f  ' 
" dolla~s Of business in foreign securities in the Uni ted  
steres out the window ~ and it is avery fine investment 
in quality securities o of course that is.theprivilege of . 
the Senate of the United Sta~es, bat .I think they should 
certainly give it a very careful going:over before they do,"l-~ 7/ • 

The conclusion-which emerges from a co.nside.ration of the • 
lesislative hi's~ory o~ past. bills is that neither th~'Com~aission, any 

# 

represeat~tlvea of .the secsrities industxTs nor any member of. Congres~. 
h~s had suf£.£cient information to justify either registration or- 
exe~p t iono .  Tbe problem O f. enforcement is very•real and very large, but 
it seems tO have been an excuse for including a clause which would enable 
she Commission to solve the prr~blem ,at a Inter date° The consequence 
of  the ::carc£ty o~ infor~ lion .upon which either Congress or the Commission 
could make an informed judgmen~ is that .'there i~ very l i t t l e  in past 
legislative hist.Ory Which• h e l p s .  lead to answers" to the problems which ~ust 
be s o l v e d  today° "- 

!~7/ Ibid~ p: 197, 

,CC: Hro Worthy 
Mro B~gley 

• Hr~ Shreve  
Mro Zwe rl i .ng 
Hro Kau £man 
Hro B a r r  
Mro b~illard 
M r .  E y s t e r  



APPENDIX 

I0 Legtstatiye Hateri~[s 

l )  

2) 

Proposal tO S a f e g u a r d  Investprs  in  t ln teg is tered S e c u r i t i e s ,  
79th Congress= 2nd Session, House Document Noo 672~ 

Hearings Before a Subcommitteeof the Committee on Banking 
and Currency= United States Senate~ 81st Congress, 2rid S e s s i o n  
on So 2408° 

3) Study of Securities and Exchange Co,lesion, Hearings B e f o r e  
a Subcommittee of .the Committee on Interstate and F o r e i g n  
Com~erce~ Bous~. el- Representatives= 8~nd Congress, 2nd Session . 
on Powers, Duties and Functions o[.Securitles and Exchange 
Commission ~ 

Study o~ the Securities 'm~d. Exchange Comm£ssioh, Report of the 
Committee on Interstate abd Foreign Commezce~ 82nd .Congress, 
2nd Session= House Report l  No : "2508o 

5) Report to the P.residsnt end the Congress~  .Comuission on Foreign 
Economic Purity= January 23, 1954, HiaorityReport, January 30, 
195A~ • 

6} S t a f f  Pape r s  P r e s e n t e d  .to the  Commission on F o r e i g n  Economic 
Polity, Febrdary 1954~ 

i 

# 

7). Hearing Before the Cp. ~m£ttee on. Interstate and Foreign Coan~erce~ 
House of Representatives, 83rd Congress, 2nd Session on 
HoR, 7550 and S° 2846°, 

8) Stock'LHarket Study, Bearings Before the Committee on Banking 
and Currency, Unit6d States Senate 84th Congress, let Session 

• on Factors Affecting the Buying and Selting of Equity Securitles. 
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