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[CnAPTCR 38 ] 

.Mu* 27,1032 AN ACT 
- [nIilt.bWJ.l To yroride f u l l  and fair disclosiiro of tlie character of .recuritirti hold in-~ntertitrrte 

ipubJicr I and fi-reigu couLuicrce and through tllc niaiie, nud to  prereiit fruirtis iii tile 
aule tilereof, t ~ r i i t  for other piirposcs. 

~ e ~ r i r i L i ~ A ~ l o f 1 3 3 3 -  !',--, ,, 10% Be it wmcfed b y  the Senate utrd E o w a  of Reprcaij~ctntives of the 
Lj'&ted Skates of  i l 1 7 ~ e 1 - i ~ ~  Co71g7.e~~ ( U . S L I I ~  bled, 

TITLE 1 

snow TITLE 

S r n c ~ i o ~  1. Thls title may be cited as tlie " Sc curities Act of 1933 ". 

S E ~ .  2. When 1 1 ~ 1 4  in this title, unless the coritert r~tlier\rise 
rqulre?" 

(1) The terru 'l security ?' uieans ally note, stock, ti~ensury stock, 
bonil, debeiltnre, evidence of inclebteduess, ce:,tifieate of iriterest or 
partidpation in any profit-sharing agreemen;, collateral-trust wr- 
tificate, preorganization certificate or stlbscription, tm~isfc~able share, 
investiuent contract, voting-trust certificate, certificate of interest in 
property, tniigible or intangible, or, it1 general ally i~~strtt~ltc~it colii- 
moldy h.nown as a sec~trity, or ally ('ertificatc oi ~ D ~ E N S ~  or participa- 
tion ill, temporary or interim certificate for, nxeipt for. or rvnrrant 
or right to subscribe to or purchase, any of the foregoing. 

' r r ~ n  ,# (2) Tlie term "person' ~ I ~ ~ : I I I S  an md1v1tlua1, a ci)rporation, 11 
partnershi , an r~swiation, a joint-stock comp:iny, a trust! a i r  %,in- 

'i,riiu( il corpornk~olgatlieiliion, or a goverment or political sub ivislori 
thereof. 11s r~secl in this paragraph the term "trust" d1111l includo 
only $1 trust where tiie interest or interests of tlie be~~eficiary or bene- 

" Ciaid,,' etc. 
ticiaries ure cvidcnced by a security. 

(3 ) .  The term " 'sale ", "sell ", " offer to seU ", or " oEer for sale " 
slii~ll lticlude every contract of sale or dispositio~l of, atte~upt or oirer 
to itispose of, or solicitatiou of an offer to buy. a securify or interest 

F r r i ~ r n i ~ r ~ c s n u t  in- in B %'r.~irity, for value; except I11:lt ~11~11 ~ C I I ~ L S  sliilil liot iilcltide 
eludd.  

p~r?limiriury ne otiatious or agreetrlents bet,we~n an issuer and any 
SlLwi:l  I ~ V U L  underwriter. i n p  security given or deiivereii with, or as a bouus yur l ' I t a  musidered 

t t on ncctlunt of, any pnrchase of securities or anv otlicr thing, shull 
be couclusively prcwmied to constitute a part of"t1ie subject of such rr;,;;;;;bc;:e;~z;~ purclins~ and to itrive been sold for value. The  issi~e or transfer of 
a right or privilege, when originally issued r r  transferred with a 
security, giving the holder of such security t,lle right to coiirert sucli 
security into another securit of the same issuer or of anotlier person, 
or giving a right to subscrile to another secur: ty of thr, samo issuer 
or of :mother pprson, wliich riglit cannot; be exercised until so~lie 

\i h e n  ialivcrrion future date, shall riot h dcemeil to be a sale o:' sucll other security; 
rigliloxerciued. but the Issue or transfrr of ucli  other sceuritv upoi~ tlie C X C ~ C ~ S < ~  of 

such right of con\~crsion or sub~cription shall bit ileemed a sale of such 
other serurity. 

 US.* (4) Tlie terrri " issuer " nle:tns everv person v-110 issiles or Jjroposes 
to issue any security or wlio gunrantees a sccuritr- eitlier n.; to 1)r.in- 
cip:d or incorne; axc~pt  that with resprct to ci.6tificate.i of deposit, 
rating-trust (:er.tificatcs, or. collateral-trust c~ertittcatt,~. or wit11 respect 
to certificates of interest or shnrcs in an unincsrporatcd iiirest~rrt>nt 
trust not hztving a board of directors (or pcrsor~q lterforiiiing siii~i1:lr 
fnnction;) or of tlic fist.il, restricted iirtiiiugcrn~:rit, ill. iiriit t rpe,  the 
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term " issuer" means the person or persons performing the acts and 
asswuing the duties of depositor or manager pursuant to the provi- 
sions of the trust or ether agreement or instrument uucler wllicli sucli ,,:$$z"~nt.t'~st 
securities urc issued; 2nd exwpt that with respect to equipn~ent-trust 
certificates or like securities. tlie term "issuer " uienns tiie persou by 
~ h o n l  t l ~ e  quipnieut or property is or is to be used. 

( 5 )  'flte term " ComuGssiot~ ,' meam the Federal Trade Conimis- "c~mmly~Lin." 
sion. 

( 6 )  The term " Territory " uleans Alaska, Wawaii, Puerto Rico, "Tenitow." 
the Plrilippine Isla~ids, Canal Zone, the Virgin Isl:~xrds, and the 
insular possessiow of the Unitcd States;, 

(7) The term '"nterstah coutmerce rneltns trade or corr~rllerce ,E',"f.arSt*ts 
in'securities or any transportation or conlmunicaliou relating thereto 
among the several States or between the District of Colurilbia or arly 
Territory of the United States and any State or other Territory, or 
between any foreigri countr - and any State, Territory, or the District 
of Colurrrbia, or wllhin the bistlict of Columbia. 

(8) The term " regisiratioll statement ? '  means the statemmt pro- , ~ ~ ~ ~ ' g ~ u c ' o "  
vided for in section 6,  and includes any amidxuent tl~ereto and auy PM.p.78.  

report. document, or menlorandm accompanying sue11 datemenl or 
incorporated therein by ;,eference. 

(9 The term '' write or '' written " shall indude printed, litlio- ,;;Bfite" or "writ- 
. 

grap 1 ed, or any ntc~ns of graphic columunication. 
(10) Tile term " prospectus " rliealls any prospectus, notice, circu- " ~ ~ t u s . "  

lar, advertiserumt, l,etter, dr conmunication, written or by.radio, 
which offers any security for sale;.except that (a) a comuuicatlon Ex-ptIons. 

shall riot be deemed a prospeetus ~f i t  is proved that prior to such 
conmunicatie~i a writteu prospectus meeting the rrtl~iirements of w'PP'Q'BM' 

section 10 was received, by the person to wl~om the co~nmuniciltion 
was made, from the perno11 ltiahng such conlmunication or his prin- 
cipal, and (b) a notice, circular, advertisement, letter, or comuni-  
cation in respect of a security shall not bc deemed to be a prospectus 
if i t  states &.om whoin a writto11 prospcctus ineeting the requirements 
of sec:liou 10 may be obtained and, in addition, does no Iriore than 
identifv the securitr. state the  rice thereof, and state by whom 
orders &ill be erecut&. 

(11) The term " underwriter " rueaxis any person who has pur- "Un"BrW"war.'' 

chased frorn an issuer with a view to, or sells for an issuer in 1.011- 
nection with, the distribution of any security, or participates or has 
a direct or indirect participation in ariy such unilerlsking, or pur- 
ticipates or 112x3 a articipation in the direct or indirect underwrit- arsonuno 
ing of any such u!e:rtalring ; but such tern, shall not iriclude a person 
whose interest is liiuited to a commission from an underwriter or 
dealcr riot in exceem of the usual und cusloulary distributors' or 
sellers' commission. As used in this paragraph tlle tern1 " issuer " ''I=u=." 

shall include, in addition do an issuer, any person directly or indi- 
rectly controlling or controlled by the issuer, or any person under 
direct or indirect corrmon control with the issuer. 

(12) The term " dealer " means any person who engages either for ' ' D d f f ?  

all or part of his time, directly o r  indirectly, as agent, broker or 
principal, in the busiliess of offer@, buying, selling, or other;vise 
dealing or trnding ill securities issued by auotl~er person. 

EXEiUlTlW SSCUIIITIES 

Sm. 3. (a) Except as herehiafter exprcdy provided, thc provi- t,2!mpt8d secur'- 
sions of this title shall not apply to any of the follo~sing clusses of 
securities : 
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Prior . d o .  (1) h ~ y  seetririty which, prior to or vithin sixtr days after the 
enactmant of this title, has beer1 sold or tiisposcd of  1, the issuer or 

o a e r l U ~  bona fide offerrd to thc public, but this evernptiou sliaf uotapply to &uded 
any new offedne of an\, such securitv bv an issuer or urderwriter " < 

sufisequcnt to SU(.IL sixty' days; 
S u c ~ i t i Q l g w ~ n t e + ~ i  

b y  U n i t e d  Gtiltw (2) Auy security issued or guaranteed by the United States or any 
p;;;!,gyd Territory thereof, or by the District of Colullibia, or by a11y State of 
, . the United States, or by any political sirbdivision of a State or 

Territory, or by any public inilrurrientality of one or liiore States or 
Oo,.emu,aot mrpo- Territories exercising an essential goverrlmental function, or by any 

riitielii. cor~oration crcatrd and coiitrolled or sut)ervisetl bv arid acting as au 
i~~s~ruruei~ta l l i t~  of thc Govermncrlt of &e Urrited 3tates pi~rs;anl to 

r;,,,,,,a,,,k,,,h, authority graiited by the Cor~gress of the Uiiited States, or by any 
national bank, or by any banking institution organized under the laws 
of aiiy State or Territory, the biisuiess of wliich is substantially con- 
tiued to baliking and is super~is~cl by the SLate or territorial ballking 

Fedciuir-vow coumission or similar oficial; or any security i s ~ t e d  by or repre- 
obligations. sentkg an kiterest in or u direct obligation of a Federal reserve 

current triursaetions. ba* ; 
(3) Any nob, draft, b i i  of exchanget or banker's acceptance 

Sboli trr,,, wpcr ~ l i i c h  aribes out of a current traiisactioii or tlic proceeds of wl~icli 
have beer1 or are to be used for current transactions. arrd which has 
s maturity at the time of issuiince of not exceetling nirie months, 
exclusive of iltys of grace, or any ralewal thereof the ruaturity of 

n.i~iou,rtc, or,,,. whidi is likewise limited ; 
ir~,ti"ns 

I'o*~, p *w. (4) ,Any security issucil by a corporation orgariized and operaled 
exclusively for religions, educational, benevolent, fraternal, chari- 
table, or reformatory purposes and not for r i a r y  profit, and no 
part of the net earnings of which inures to t e be~ieht of any person, 
private stockhuldcr, or inclivitl~ml; 

IlSS",",~~&,,4p,4w~z (5) Ally securit-y issued by a building and loan association, honic- 
ttusioc~rr Y U ~ ~ L U I I ~ ~ ( L L I Y  stead :wsociat.ioii, savir~gs and loan associalion or siiliilar inst,itnlion, 
conhed to m a h e n .  substuutiiilly 1111 the busillcss of which is conkrletl to the tuakirig of 

Erwtlori. loans to members (but the foregoklg cxe~uptiorl shall not :bpply wit11 
respwt to ariy such security where the issuer takes from the total 
:~rnount paid or deposited by the purchaser, by way of any fee, cash 
 due or otlicr device wl~;rtsoerer, either upon terniinutlon of the 

Piumwn' cooparu- 
inveslirlelit at rriaturity or before maturity, ail aggregate arrlount in 

UVOS. excess of :1 per ccinturu of tile face value of such security), or m y  
701 47.~11.1 '33, l~  security issued by a farmers' cooperative :tssociation rts defined in 

paragraplls (12), (131, and (14) of section 103 of Llie Revenue Act 
of 1932; 

Vu-on enrriws 
TO). 4l, g>. 4% 

(6) Ax~y security issued by a com~uor~ carrier which is sxbject to 
c.s.c, I> la70 tlie provisions of section 20:~ of the Interstate Commerce Act, as 

ariierlded ; 
(7) Certificates issued by n receiver or by n trustee in  haril;ruptcy, 

with tlie approval of 1Le court; 
Annuity mnlrneth 

B ~ C  
(8) h i y  iiisurnnce or r~ndorvmcnt policy or a~lrluity conlrnt,t or 

w*. 19 'm. optior~itl ar~~iuity contract, issiied a curporatiori sribject to tlie 
supervision of the insurarice cornm~ssio~lrr, bank coirulrissioner, or 
any Fgency or oBcer performing like fuiictions, of arrv State or 
Territory of tlic? United States or tlre District of Coluiiibia. 

' '  ' (k,) Tlie Coiiimissiorr rriay frolii tillre to tinrr by its rules ar~d regu- ,70r*:ttc,i. 
l:ltionr, ;ind subject to sucli teriils arnd coi~ditioris 11s m:iy be prescrilted 
tliereiil, add any club. of seciirities to the securities exclnptcd as pro- 
vided in this swtioii, if it finds tliat tile criforienicnt of lliis title vith 
respect to sucli se~urilii~s is riot lieceswry in tlir~ public interest aird 
for thr prolectioli of i~ lvcs t~rs  by 1.'.,:-1)1i ( ~ f  llie hiii~ll a~irount 

73d CONGRESS. SESS. I. CH. 38. MAY 27, 1933. 77 

involved or the limited character of the public offering; but 110 issue " ~ ' r i c ~ ' ~ ~  

of securities shall be 'exempted under this subsectior~ where the aggre- 
ate a~nouut at which such issue is offered to the public exceeds 

too,mo. 
lkX&EFiXI> '1TLkX 8ALX'IONR 

SEC. 4. Tlie pro'visions of section 5 shall not apply to any of the tiempm tmm+ 

following transactiolts : 
(1) Transactioris by any person other than an issuer, underwriter, FM:Fg- 

or dealer; trartsactions by an issuer not with or through an under- 
writer and not involvirig any public c~fering; or trairsactions by a 
dealer (including an underwriter no longer acting as an underwriter 
in respect of the security involved in sucl~ transaction), except trans- 
actions within one year after tlte last date upon which the security JW, *.=. 
was bona fide offered, to the public by the issuer or by or through an 
underwriter (excluding in the computation of suc11 year any time 
during which a stop order issued under section 8 is in cffect as to 
the security), and except transactions as to securities constituting 
the whole or a part of un unsold allotmerit to or subscription by such 
dealer ut; a participant in the distribution of such securities by the 
issuer or by or throng21 an underwriter. 

(2) Brokers' tra~wactiolts, executed upon customers' orders on any Broken;' t ransa*  

exchange or in the open or counter market, but not tile solicitation t4'0s- 

of such orders. 
(3) The issuance of a security of a man excharigd by it with to"%t",;'=2&yg 

its existing secur5ty holders exclusive$, wllere no cormnission or lioiaera, creators, etc 

other remuneration is paid or given direct1 or indirectly in connec- 
tion with such exchange; or the issuance ozsecurities to the existing 
security holders or other existirig creditors of a corporation in the 
proeess of a bona fide reorganbation of such corporation under the 
supervision of any court, either in exch:mge for the securities of such 
security holders or clairris of such creditors or partly for cash and 

in exchange for the securitics or clairns of such security 
holders or creditors. 

PKOHIBrrIONS l<EIldTINO TO Ih'TBHLiTA'rE CO3XXERCE AND THE MAIL8 

SEC. 5. (a) Unless n, registration stste~iieril is in effect as to a t;r;;;;;z~;;22 
security, it shdl be unlawful for any person, directly or indirectly- ~ , i t i r ~ m .  

(1) to r~iake use of any tileans or iustrurrlents of transporta- TrmmissIou of bru 

tion or comu~uuication in interstate comruerco or of the rriails k"'""rOY"'U;'UY'etC~ 

to sell or offer to buy sue11 security through tho use or medium 
of any prospectus or otlicrwise; or 

(2) to carry or cause to be carried tltrough the mails or in &$gw;;pde=", 
interstate coriiincrce, by any ~neans or instruments of transporta- d ~ ~ ~ ~ ~ y  allai sniu. 

tion, any such security for the purpose of saie or for delivery 
after sale. 

(b) I t  shall be ui~lawful for any person, directly or indirectly- t;i.iawf~ LC haru~ 

(1) to niako use of any-rnearis or instrunieuts of transportation mkospoc~ui reisting 
or com~nunication in interstate conmerce or of the mails to m~'t"m" seCUT'tY. 

carry or transtrit any prospectus relating to aiiy security regis- 
tered under this title, unless such prospectus meets the require- pM''p'8'' 

merits of section 10; or 
(2) to carry or to cause to be carried through the mails or in Security. 

interstate coiumerce any such security for the purpose of sale or 
for delivery after sale, un lm accompanied or preceded by a 
prospectus tliat nleets the requirenients of section 10. 

(c) The provisions of this section relating to the use of the rilails " U k l ~ b b  a- 

shall not apply to the sde  of any security where the issue of which '"P":~-D. m, 
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il is a part is sold only to persons resident within a single State 
or Territory, where thc. issuer of sucll securities is a person resident, 
and doing I~usiness within, or, if a corporation, incorporated by and 
doing b~tsiiiess withi~i, sucli State or 'I'crritory. 

I ~ U ~ S T I W ~ L O N  OF SECI :K~~LES AND srumxo OF I ~ D I ~ ~ R A T X O N  STATEMENT 

SEC. ti. (a) hriy security iuay be re Gtered with tlie Comriission 
iatrntlon statamant. under the tenm arid coliditious llereinaker provided, by filing a rcgis- 

tration statemcnt in triplicate, at least omr: of wl~ich shi~ll be si,@eci by 
eacl~ issuer, its prirtcipal executive officer or officers: its 
financiai oEmr, its c~oi~ipirolIer or principal accounting oP:p,","i 
the majority of its board of directors or persons performing siniilar 
functions (or, if there is no board of directors or persons pcrforrriing 
similar funt:tions, by tlic rnt~jority of thl. persons or boartl having tlle 

Ior~ lgu  Or Tarrlt* ower of managelrient of the issuer), and in case the issuer is n lid ITnon. 
Foreign or Territorial person by its duly authorized representative in 
 he UniLed States; except that, when such registration statenient 

r:z;2&$i 'urCBo relates to u security issued by a foreigri government, or politiclll sub- 
division thereof, it need he signed only by the untlerwriter of strch 

+ t i ~ t ~ r e ~  security. Signatures of all such persons when written on the said 
registratiori stater~iertts shall be prestrined to have been so written by 
rrut11orii.y of tlie person whom signature is so affixdd and the burden 
of prooi, in the evellt such authority s1laU be denied, sliall be upon 

Unaulhorizad biw thc partv tlcnying the same, The affixing of nriy siguature without 
iug. tho au t l~ r i t y  of the purported signer shall corlstitute a violation of 

this title. A registration stairrrrcnt sllall be dreinecl effective only as 

P ~ i i i * ~  fee 
lo the securities specified thewin as proposed to he offered. 

(b) A t  the time of filing a registration statenlent the ap nt 
shall pay to the C"trniiissis~~ a fee ol  one  on^-huudrdill ? < E r r  
ceritu~n of the mamni~ttn aggregate prlce at  wllicti srteil secuntles are 
proposed to be offeretl, but in no case shall such fee bc less than $25. 

, (c) The filing with the C'ornmission of a registration statenient, or 
otr of an n~nendrrient to a revistration statement, slrall be deemed to l~a re  

taken place upon tlie recheipt thereof, hut the filing of a registration 
stateruer~t sliali not be deemrtl to liave takcn place lluless it is accom- 
panied by a United States postal riloiley order or a cex%ified bark 
1.1teclr or cash for t l~e  atnori~it of the fee required tinder subsection (b) .  

(ti) The inforlliation contairied in or filed wit11 any registratio11 
,;\;bE~~~~;~g~"- stateltient shall be rilaite available to tlie public under such regulations 

as the (:ommission inay prescribe, and copies thereof, photostatic or 
otherwise, stiall be furnislied to every applicant at such reasonable 
(*liar e as the Comrxlission nlay prescribe. 

Not o l ~ l ~ t l v ~  Brst 40 
a,* r p  

(e? No registration stntxrilcrit )nay be filed within the firzt forty 
clays following tho enactment of this Act. 

I I i l "OiC&A'~l~K ItEQOMED IS 1tEOISTUA'~ION STA'I'EhLWC 

,a:i;$.rg;k;;t re SEC. 7. The registration statement, when relating to a security 

Peal, y. L. 
otlier tilati u security issued by a foreign govt%rn~ncnt, or political 
sabdivision thereof, sliall coritain the inforrtiation, and be accom- 

E.l)ru:gn e o ~ r . r l l ~ ~ t  panied bv the doc~rt~~ents, specified in Schedule A, ant1 wlle~i relating 
st~.urities. 

to a security issncd by a forel r r i  government, or political subdivision 
PO*, p 91. thereof, sliall contain the irikriilatiou, and be uconipanieil by tile 
()!)tl~nd, 1s wif*m (locnn:c~>ts, specified in Sclietlule 33; except that thr Corn~itission 

C I ~ M P I  irl:iy by rules or regulations provide that any stich information or 
ilocurncnt need not be included in respect of any c1:i:lss of issuers 
r,r sccwritics if it finds t l~at  tlrr rt,quirelilent of sucll information or 
dwiu~icnt is iiiiipplicablc to slich c1:iss r~nd that disclosure fully 
atlctjrrate for tile protection of investors is othermist? required to  lw 
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includetl withiu the regisiration statement. If ally accouutant, 2 ; f u u s i o ~ a l  s l a b  
engrteer, or appraiser, or any person whose profession gives 
authority to a statement made by him, is named as having prepared 
or certihed any art of the registration statement, or is nnmed as 
haring or certified a report or valuation for use in 
cori~~ectiou with the re istration statenlent, the written cousent of 
such person shall be c l e f  with the registration statenlent. I f  any such vrltten convnt to 
person is named as having pre ared or certified a report or valuation (LFB'rBQuirCd- 

(otller than a public official cfocument or statement) which is used 
in connection with the registration statement, but is not named as 
having prepared or certified such report or valuation for use in 
connection with the registration stateluent the written consent of 
such person shall bo filed with the regisbraZion stateluent unless the 
Co~runission dispenses with such filin as impracticable or as involv- 
ing undue hardship on the person fifn the registration statement. 
A119 such re istmtion statenlent sha116 contain si~ch other infor- tig'$Fnni 'n'oiuur 
rnation, and %e accortipanied by such other docu~nents, as the 
Contrriission Dray by rules or regulations requim as being necessary 
or appropriate in the pi~blic interest or for the protection of investors. 

TAKING EFFEFT OF ICE(1ISTRATION YTKrEMENTB AND AMEXTDMENTs RegtLrallon s ta te .  

THEIWTO 
menu medk tbreto. and amend-  

SEC. 8. (a) The effective date of a registration statement shall be Effoctivebte. 

the twentieth day after the filing thereof, except as hereinafter 
provided, and except that in ease of securities of any foreion public ~ ' " m ~ n ~ i t i e s  

authority, .cr.hieli has contiltued the full service of its obliGtions in 
the United States, the proceeds of which are to be devoted to the 
refunding of obligations payable in the United States, thp registra- 
tion statenient shall becolue effective sevell days after the filing 
thereof. If  any u e n d m n t  to any such statement is filed prior 
to the effeclive dale of such stnternent, the registration statement 
shall be deemed to have been filed when such amendment was filed; 
except that sr i  amendment filed with the consent of the Cornmission, 
prior to the effective date of the registration statement, or filed 
pursuant to tin order of the Cornmission, shall be treated as a part 
of the registration statement. 

(b) -If It appears to tho Comnission that a registration statement Lnmmplate or  ma^. 

is 011 ~ t s  face incom~lete or inaccurate in any rrlaterial respect, the 'l"'CSt"L"m"t" 

Conritiissiori may, alter notice by personal service or the sending of O p p o r t u n i t ~  t o  

confirlned telegraphic notice not later than ten days after the liling mend. 

of tile registratiorl statement :ind opportunity for hearing (at a 
time fixed by the ~orutrtission) within ten days after such notice by 
personal service or the sending of such telegraphic notice, issue an 
order prior to the eEeetive date of registration refusing to permit 
such statement to ~ I P C O I I I ~  effective until it has been aruended in sflwbiro d a t e  01 

accordance with such order. E%eu sricii statentent has heen 'L'nm"""btE'n""t 

amended in accordar~ce with such order the Commission shall so 
declare and the reuistration shall beconie effective at the time 
provided in s u b ~ e c t ~ t ~  (a) or uvon the date of such declaration. 
bhicliever clrrte is the later.' 

(c) An nrnendment filed after the effectire <late of tlie registration hiueniirnent fi i e a 
stateincnt, if such ainendnient, upon its face, appears to the Com- "Lmuffeatireda'e. 

mission not to be incomplete or inaccurate in any ruaterial respect, ol 
shall beconie effective on such date as the Conkission wav deter- dalc,iluul ~ e l ~ c l ~ ~ e .  

ntinc, having due regard to tlie rrrrblic interest and the pr"otection 
of irivcstors- 

- 
(d) If  it appears to the Commission at any titni! that the registra- ?501' "rdor pro. 

tion staternr~r~t iriclttdes an.; untrue statc~ile~it of a nultrrial iact or ''u'oa' 
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