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ICHAPTER 391 1 

June 6,1!U. AN ACT 
i Y -  x-WI i To ameiid an Act entitled "Au Act to establish a Board of Irldetermiriitte Sentence 

IPubhc, No. 287.1 arid Parrile for the Diatrict of Coltilulria and t,o tletermnc it8 functions, a11d for 
other p~irpuses", approveci Jt11y 15, 1932. 

Dalrict of C o 1 ~ n ~ b i ~ ~ .  
Be it e~iacted b y  the  Senntc and Bouse of E<'prescntdiacs of th,c 

uozd llwited Stntes of d7ru.ric.u. i 7 ~  Co?igress nssembled, Tl~a t  the Act of 
n i l L ~ S ~ n ~ c n L o ~ ~ l  nL- Congress entitled "An Act to establish a Board of 111tIeteminat~ 
role 

voi 47, p.m. Sentence and Parole for the District of Columbia and to determine 
its functi<rrls, and for otlier purposes ", al)pm'vd July 15, 1932, be, 
ant1 t,he sarne is hereby) airte~ide~l by addmg a new scction to Ise 
nuir~lxtred " 10 " and to read as folloGs: 

F e a o r a l  ParoJo "SIC. 10. The Board of Parole created by the Act of Congress U"llrd 
Aulhoritg conlarrna entitled '.211 Act to :uncmd an Act providing for the parole of United 

up", over U.8 prrs- 
oncrv e o n v ~ c ~  it, States prisorrers, ~~pproved JUI~C 25, 1910, as amerided ', approvet1 
*)flLfict md LIO*(VL May 13, l9:3O, shall l~avo and exercise the sanie qowtlr ?nd itiithority slscwhem. 

voi. 36 P. Big, VOI. over prisoners couvicted iL1 t l~e  District of C.olmribia of' c r h m  
40 p 272: L.B 0.. p. aia. against the United States ant1 rlow or hereafter cmififitird in any 

United States peniteritiary or prison (other than the pend institu- 
tions of the District of Coluulbia) as is vestt:d iu the Board of 
Indeterminate Sc~ntenre nnd Parole over prisoners confined in tho 
penal institutions of the District of Colurubiu." 

Approved, ,June 5, 1934. 

[CHAPTER 39'2.1 
June 6 1934. 

AN ACT 
- l - t t . ~ . ' ~ h  To fix the rates of postfrge on certain pcrio&caia exceeding eight ouricw in weight. 

LI'i~blie, No, 28 ] 

B e  i t  eructed hy  t h e  ~S'enatc n?uL Hmtse of Rcprcsenfatitvs of the 
$ ~ ~ , ~ $ $  ,e on G+ted States of A~rwTica iri (7cmpess nsscn~6led, That ~~ilblications :$zTTE% 6; we~ghing in excess of eight ounces issued at  regulitr intervals of 

wuigr~t. twelve or more tittles a year, 25 per ceutuln or more of whose pages 
are devoted to text or reading matter and not niore than 75 per 
centurn to advertising nmiitter, wltich nre circulated free or mainly 

nga.i.tlom LO free, may, upon authorization by the Post OGi~cc Department,, under yr6~1.ilmd. 
such regulations as the Postxnaster Gerierul may rescribe, be 
accepted for mailing at, the postage rate of 7 cent !or each two 
ounces or fraction thereof, provided tlrt? copies of such publications 
are prest~rrted for ui:~iling made up according to States) cities, and 
routes as directed by the Postrrlaster General. 

Approvect, June 5, 1934. 

~uue 6 ia r .  AN ACT 
l P ~ i ~  2:3iU,,- To relrruvc inequities in the law governing eligibility for promotion to the position 

of chief clerk iu the ILtilway Mail Service. 

Be it olactt?d h y  t /w Senate ( ~ n d  Douse of Rcprescrita~i~t)r.s of the 
Rd-ay M a  Swv- CrLited B'tntcs o f  Amerie(z h C'ol-~yt-ess crsscn~hlcd, Tiiat that part 

ICE. 
v01.a.p siri. of scctiou 7 of tile Act of August 24, 1012 (37 Stat. 556): which 
C.8 C . ,  P. IPS.  compriscs sectio~~ G26 of titlc 39 of the Cxiited States Code, be 

arnclrdcd to read :is follows: 
" Clerlii in the lrighcst grade in their respective lirribs or other 

ofdi iaf  c i ~ i k  tuudifiod !~s~ig~u~iell ts  shall tx! eligible foi' plonlotion to positions of clerks 
in ehargc in ssitl lincs or corrc~spondirig positions in otlier :issign- 
rnents. nnil clerk assignril as i~hsistant (Ilrief c1t:rh ailit derks Fu 
grade 6. or higher ralik, in their respective: ~livisions, shall, after oliu 

year of contiliuous service in such capacity, be eligible for 
tion to positions of chief clerk in raid division for satis%:$: 
e%cierit, and faithful service, under such regulations ;ls the Post- 
master Gerieral sliall prc,scrih." 

Approved, June 5, 1934. 

iliY I%Li June5 19% 
To amend thc ' ic  t of Congresb approved Jube 7, 1924, colaurody called the IH R kg38 I 

"Sau Curloti Act", uud Acts e o p p 1 ~ ~ 1 e n L ~ r y  Lhnctu. IPtlhIlc A'o Zm 1 

Be it enacted 7)y / / I &  Senate urul Ho t~sc  of Representatives of the 
CrLiled States o f  A ~ . c ~ ~ - i c a  i n  Cor~gress assen&led, That the Act of , , " , ~ ~ $ g ~ r ~ a " ~ "  
Congress approved Juue 7, I924 (43 StatZ. 475, 476), comionly ~01.43, P. 475; VOI. 

calletl the " San C~rlr*; Act ", and Acts supplei~lerilary thereto, 45&2a3 to &dim 

includirrg the Act of Congress approveil Marc11 7, 1928 (45 Stat.L. b",","fk&!fpddrith- 

210-2l.2)) and Acts supplementary thereto, be, and tile same are 
hereb , arnmded so as to provide that the cor~tructiou cost of the 
Sa.11 &rlos project, irlcluding the cost of the power developxt~ellt at  
the Coolidge Darn and the transrnision line or lines shall be repaid 
without interest, anti that ))art therrof to be paid on account of the ,;~;'~t~,$,P~~ 
lands in public or private ownership sh:\ll be repaid in fort equal h d s  m 40 muud in- 

annual iustallmerlls begiming on December 1,1935, Lhe date L e d  by 
the public notice heretofore issued by the Secretary of the Interior. 
The Secretary of the Interior, with the consent of the San Carlos w ~ ; ~ ; t m o d i 8 e d ~  

Xrrigatio~i a ~ ~ d  Drainage District, is hereby authorized to modify 
the existirig repaymr:nt contrwt in accordance herewith. 

Approved, June 5,  1934. 

[CHAPTER 404 ] 
AN ACT 

J U U B B  IW4 
To provide for the reguiation of securities oxchanges and of over-the-counter . [~.it.bxa.j 

marketa opcratiug in interstate and foreign comierce and through the mails, IPubUc, No. 291.1 

to prevent inequitable and uufair practice8 on such exchanges and mrketa, 
snJ fur other purposes. 

Br it enucted by  Lhr Senate and Douse of Repreye?~tetiwes of t h  
United Stutes o f  i l m e r k a  in C o n y r e ~ s  essen~6led, 

" ~ T U  I-~~~.QULATION O F  SECUI~ITILS EXCRAWOEB Aot G s c u r ~ L i a r  ol 1934 Ercham 

SECIT~N 1. This A L ~  mnj Iw, clted as the '' Secu~ities Exchange Act 
of 1984." 

NECmSITY POW KEGULATTON AS PROVIDED IN THl8 TITLE 
RoecsYit7 for mads- 

tion. 

SEC. 2. For tlie I . C ~ S O ~ S  hereirlafter enurneratetl, trsnsactionsjll$ p$;E;gm;. pi=- 

securities as conurionly conducted upoil securities exchanges 
over-the-counter rrrarkets asre affwb~d with a national pub& interest 
which nmakes it liecessary to provide for regulatiurl i~nd control of 
such trar>sirctions urrd of practices :111rl i~iatters related thereto, 
includi~lg trans:tc~tiuns by oilicers, directors, arrd principal security 
I~olders, to reqnire :ippropriatcl reports, and to llnpose requireilients 
newsary to nlalre ~ucli  regulation a ~ i d  coi~trol reasorlably coniplete 
and chffective, in oriler to prokct iiihrst&te muunercc, the natlonal 
credit, the Feder:rl i,axing power, to protect and mike more effective 

f i(j ijj703*-.  ;(i 
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the nntiorlal bankiug systern and Federal Rescrve Systt~ri~, and to 
insure the maintenarree of fair and tlonesi marlick iu such 
transactir)rls : 

(1) Such trausat:tions (a) are carried on in large volumc~lry tho 
pi~bhc ~rierally and in large part originate outside the S t a t a~  in 
which t fe  exchanges and over-the-cowites markets are located anrljor 
are effected by means of the mails and ir~strurucntalities of interstate 
coulmerce; (b) constitute an important part of the current of inter- 
state corucrce; (c) involve iu large part the sacuritics of is,ncrs 
engaged ir i  interstate commerce; (+) involiye the nse of credit, 
directly affect t,he financiilg of tmde, milustry, and transportation in 
interstate eorninerce, arid directly affect and ir~fluence the volume 
of interstate commerce; and aiftwt the national creiiit. 

(2) 'The prices estublishecl arid offered in such transactions are 
gezierally disseruinatrtl and quoted throughout the United States and 
foreign countries and w)ustitute a basis for determining and estub- 
listling tire priccs at which securitic.~ are bought and sold, the 
amount of certain taxes owing to the United States and to the srveral 
States by owners, buyers, and sellers of securities, and the vtlue of 
collateral for bank loans. 

(3) Frequently tho pricw of securities on such exchanges and 
markets are s ~ ~ p t i b l e  to n~anipulation and control, and the ilis- 
somination of such prices givcs rise to exces-sirc speculatiolr, rr.sirlt- 
ing in silddrn and unreaso~iable fluctuations in tho prices of securities 
which (a:) cause alienlately urweasonable espnrlsron and unreason- 
able contraction of the volumo of credit available for trade, trans- 
portation, and industry in interstate rommrn:e, (b) hirider t he  
proper appraisal of the value of swarities and thus prtwent a fair 
calculatioil of taxcs owing to the Gnited State$. a113 to tile sever~il 
States by owners, hiiyers, aud sellers of scscurities, and (c) prevcrit 
the fair xaluation of collatert~l lor bmk loar~s imd/or okwlruct the 
effeclive operation of the national bankirig s,ystem aiid Federal 
&-serve Syshin. 
(4) National emergencies, which produce widespread unernploy- 

mcnt irnd tile dislocatiori of trade, tralisliortation, and iildustry, lind 
which burden intc~r.statc comnierce and nilrerselv affect the genrr:ll 
welfarr, are precipitated, intensified, aud prolon&cl by rrrimipulatiot~ 
and sl!ddcn aild ui~~:~soniabie fluct~~nt,io~is of security prices and by 
excessive speculalio~~ on sucll exchanges and markets, and to meet 
s~ich emergencies the Federal Govertilrient is put to sucl~ great 
expense as lo burden the national ere&. 

~ c a u i t i o ~ ~ s  unii a p  
phcntion 01 Act DmINI'~lUI13 AXD APPIZCA'rlON U1p Trrm 

S l i ~  3. (11) When used in this title, ruilcss t l~e  rontest otherwise 
requ~res-- 

'*ltrcimnge". (I) Thc term " exchange " nleans any organization, association, 
or group of persons, whether irlcorporabd or uuincorporat~~cl, which 

, , l ~ g ~ C p : ~ d f l  b- i.onstitut,e:r, mai~itains, or provides a niarkct place or facilities for 
bringing togeliler pnrcliast~rs and sellers of securilics or for otl~cr- 
wisc perforriling wilh respect Lo securities tlie functions corrirnor~l 
perforrneti by a stock exchange as that term is gi:ner:~lly understoot[ 
and includes Ihe mnr1tc.t place ant1 the nlarlret facilities maintailled 
by srlcll exchitnge. 

" P C ~ C I I L ~ ~ . -  (2) T ~ I :  k m i  '.facility ?' .ivlien used with respect to an eevcharige 
includtts its prenlises, tarigible or ililangible property, xllether on 
the premises or not, any right to the osc of such prcrrnscs or prop- 
erty or any service tllcreof for tlle purpose of effectirlg or reporting 
a transaction on an cxchxngc~ (iricluding, among other things, m y  
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system of co~rmmication to or from the exchauge, by ticker or 
otherwise, rnaintained by or with the consent, of the exchange), 
and an right of the exchazge to the use of any property or service. 

(3) h e  t e ~ m  " nlernlber when used with respect to an exchange "Member:' 
means any perron who is permitted either to effect transactions on 
the exchauge without the sewices of another person acting as broker, 
or to make use oi  the f~cihtles of an ecchnnge for transactions 
thereon without paynleut of n commission or fee or w ~ t h  the payment 
of a com~usslon or fee vhich is  less tttnn thaL charged the general 
~~ubl ic ,  arid includcs any firm traaacting a bushiess us broker or 
dealer of ivhich a member is a partner, and any partner of any 
such firm. 

(4) The term '' broker " means any person engaged in the business ''Brok." 

of effecting transwtions in securities for the account of others, but 
does not izclude a bark. 

( 5 )  The term '' dealer " means any persou engaged in the busi- 
ness of buyin and selling securities for his owl1 accurmt, through 
a broker or ofherwise, but docs not include a bank, or any person 
insofar as he buys or sells securities for his own account, either indi- 
vidually or in s o m ~  fiduciary u p c i t y ,  but not as a part of a regular 
business. 

(6) The term 'L hank " means (A) a banidng institulion organized 
under the laws of the United States, (B) a member bank of the 
E'eded Rr~ervc System, (C) any other banking institution, whether 
incorporated or not, doing business under the laws of any State or of 
the Urriteci States, a substnntial portion of the business of which 
corlsists of receiving deposits or exercising fitluciary powers simi- 
lar to those permitted to national banks under section l l ( k )  of the 
Federal Reserve Act, us amended, and which is supervised and ex- 
amined by State or Federal authority having supervision over banks, 
and which is uot operaLed for tho purpose of evading the pm- 
visions of kirk title, m d  (D) a receiver, conservator, or other liqui- 
dating agent of any institution or fkm included in clauses (A), (B), 
or (C) of this paragraph. 

(7) The term " director " rrleans any director of a corporation or 
any person performing similar functions with respect to any organi- 
zation, whctl~er incorporated or unincorporated. 

( S )  The term " issuer " means any person who issues or proposes 
to lssue any security; except that; with respect to certificates of 
deposit for securities, voting-trust certscates, or collateral-trust 
ctxrlificates, or with respect to certificates of interest or slrares iu an 
unincorporated investrue~lt trust not having a board of directors or 
of tire fixed, restri~:ted management, or unit type, the term " +suer " 
nieans the perxon or persons perfornuing the acts and nssumm the 
duties of depositor or r:iauager pur-suitut to the provisions of the 
trust or other agrwment or instrument uuder which such securities 
are issued; and except that with respect to equipment-trust certifi- 
cates or like securities, the term " issuer " means the person by whom 
the equipment or property is, or is to be used. 

(9) The term "pysqil" mearls afi ihividual, a corporation, a 
purtnership, an assoc~utlon, a joht-stock company, a business trust, 
or an unincorporated org~iza t ion .  

( 10) The term LL~wur i ty  " rrleans any no&?, stock, treasury stock, 
bond, dek!rtture, certificate of interest or participation iri any profit- 
sharing agreerrient or in any oil, gas, or other mineral royalty or 
lease, any collateral-trust certificate, preorganization certificate or 
subscription, trarisfuraMe share, irivestruerlt contract, voting-trust 
certificate, certificate of deposit, for a security, or in general, ar~y 
instrument conimciiily kiiowti as a "security "; or. :my certificate of 

"Dealer." 

Exclusions. 
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interest or participation in temporary or interim certificate for 
rcwipt for, or warrant or r:ght to subscribe to or purckase, any 04 
the foregoing; but shall not iriclude currency or any note, draft, bill 
of excliange, or banker's acccptancc? which has a maturity at  the 
t i e  of issuance of not exceeding vine montls, exclusive of days of 
grace, or any renevval thereof the maturity of which is likewise 
limited. 

" ~ q ~ t s - ~ ~ f i i ~ . "  (11) 'L'he terw " e,quity security '' llleitrls an stwk or similar secur- 
ity; or any security convertible, wit11 or witlout co~rsideri~tion, inti) 
stxch a security, or  carlging ~AJJ warrnnt or right tn sulst:rilx: t o o r  
p~u.chuse such a security; or any such warrant or right; or any other 
security which the Comrrrission shall deem to ;be of similar nature 
and consider necessary or appropriate, by such rules and regulations 
as it may prescribe in the public interest or for tlie [)rotection of 
investors, to treat as an thiiuity security. 

r i t ~ , x ; ~ p . 4 & d e m ~ ~  
(12) The term '' exempted security " or " esernpted securities " 

~ u ~ . t ~ r i l t o s _ ~ ~  shall inc1ude securities which we direct obli ntiorrs of or obligations 
guaranteed as to priuciput or inttcrest by lghc United States; such 
securitiei: issued or guaranteed 9 corpor&tioris in which the United 
States has a direct or indirect ~ntefest as shall be designrlted for 
exerirption by the Secretary of the Treasury as riecrssarg or appro- 
priate in the pubiic interest or for the protection of invesiors; securi- 
ties which are direct obligatioris of or ohliga6ons guaranteed :IS to 
principal or interest by a State or m y  political subelirision thereof 
or any i~gency or kstrtuilei~tality of a State or any political subclioi- 
sion thereof or anT nlunicipd corporate instrurncntality of orie or 
more States; and such other securities (which may include, among, 
others, auregktcred securities, the market in wkricil is predominantly 
intrstat,,?) as the Co~mnissiori may, by such rules nncl regulations as 
it deems necessary or appropriate in the public interest or for the 
protection of investo13, e~ther unconditionally or upon specilic.d terms 
anii conclitions or for stnteil P..;.ocls? exempt f ~ o t i ~  the operation of 
m y  one or more provisions o thls t~Lle wliich '1)y their terms do not 
apply to an " exempttttl su?curity " or to "exempted securities." 

"Bu;'' '.Pu'. (13) The terms " buv " a i d  '' pu~xhme " each include arty contract 
cliaes to buy iurchase, or otherwise acquke. 

' . . ; u r r  and "d l . ' .  (14)) \'he terms " sale and sell '' each iriclude any contract to 
sell or otherwise dis ~ o s e  of. 

''co-on '' (15) The term " d o ~ ~ k i s i o n  " means the Securities and Eschauge 
Corunussio~i ostablisl~eil by section 4 of this title. 

,'Shte " (16) 'l'he term " State " means any St:ite of the 'CTiited States, the 
Distrlct of Columbia, bl:~ska, I-Iawaii, PuerLo Ricu, t,tri+ I'hilippine 
Islt~nds, tlle Canal Zone, the Virgin Islm(ls, or any other possession 
of t~he United States. 

' ' Iu t s r s t s to  c,om- (17) The terrrr " interst,& conimerce " nlellus tradc, colrinlerce, ma),)' 
transport,ation, or cornrntu~ication aniong tho several States, or 
bctwcen any foreign countm and any State, or betwpen any State 
and any ril:;ce or sfiip oulsic&b thereof- 

t , ~ ; ~ ~ t : ~ ~ g ~  
(b) ?11e Go~i~i~lissio~l and the Federd Reserve Board, as to rnattclrs 

tecimical, md t rdd within their respective jurisilictions, shall have power by rules and 
tot'~11 rogulatiotrs to define teclmical, tradc.: aud ~ccounting tenna used 

in this title insofar xs such definitions are not inconsistent wit11 the 
provi&ris of this title. 

B r ~ ~ ~ ~ ~ ~ , " , " l ~ ;  . (c) No provision of this title shall apply to, or be decrned to 
oillo~ily llioriided fix. ~~iclude, any executive depar t~n~nt  or indcpe~~clli~rlt cstablislinlt?nt of 

the United States, or any leridirig agency xv~icll is wli~lly owuctl, 
directly or inclirectly, by the Ur~itetl States. or nny ofiiier, :ryent, or 
c.mplovec: of suc11 tlcpnrtnicnl, establisl~mcnt or agenr7y, acting 
in tiie'course of-his ollicial duty as such, nrilcss fiucli provision m&ee 
specific reference Lo suctr depart~iici>t. c.stabiisliriiei~t, or ageiicy. 

73d CONGBESS. SESS. X I .  CH. 404. JUNE 6, 1934. 885 

8ECUIUTLES AND EYCIZANCE COMMISSION Gscuriticr- and Ex- 
c2irmgo commwr,on. 

SEC. 4. (a) There is Iicrehy establlhed a Securities and Exchange Es"lisbm*"t, cam- 

Commission (hereinafter referred to as the '' Cornmission ") to be Ftion'ate. 
cornposed of five conu~lissior~ers do be appointed by the President 
by and with the advice and consent of tho Senate. Not more than 
ttlree of such crjinissioriers s11aIl be members of the same political P O " 1 ~ ~ v ~ ~ o n .  

party, and in making appointments iiienll>ew of different political 
partles shall be :~j!poinhd alternately as nearly as may be practi- 
cable. Xo comissioirer shall eng?ge in any other business, vocation, oaot emplo~ment. 
or omplogmcnt than that of servmg as coiiiil~issioner, nor shall any f$ian?-ions 
comx~issioner participate, directly or indirectly in any stock-market 
opemtions or transactions of a cilaracter subject to regulation by 
t l~e  Coiiur~ission pursuaiit to this title. Each commissioner shall 
receive a salary at; the rate of $10,000 a year and shall hold pEce 6-1-Y tarmofo%cs, 
for a term of five years, except that (1) any comissioner appomted vdcnncies'etc. 

to fill a vacaucy occurring prior to the ex iratioil of the term for 
which his predecessor was appointed, shi& 'be appointed for tho 
renlainder of such teriu, and (2) tlle terrxis of ofice of tile corrmis- 
sioners first taking office after the date of enactirlent of this title 
shall expire, as designated by the President at  the time of nomina- 
tion, one at the end of one year, one at the end of two years, one 
at the end of three years, one at the end of four years, and one at  
the end of five years, after the date of enactinent of this title. 

(b) +The Cormlission is authorized to appoint and fix the corn- other omwrs, ex- 
pensation of such officers, attori~eys, exarmners, and other experts @rh,Otc. 
as may be necessary for out its functior~ under this Act, 
witllout regard to the provisions of other laws applicable to the 
employment and cornpeiisation of officers arid employees of the 
Uuited States, and the Curlunission may, subject to the civil-serviw E m ~ l o y ~ .  

laws, appoint such other oficers and employees as are necessary in V''1.~p'1003' 
the execution of its furti:tions and fix thoir salaries in accordance 
with the Ciassilication Act of 1023, as smenllod. 

'TlUNSAC'rII'IONY OH UHXEOISTEkEI) EXCHANQES Unregistered ex- 
obangss. 

SEC. 5. I t  sliall 1)e u111a1~fu1 for any broker, dealer, or exchange, s , " , ~ , $ ; ~ , ~ n ~ :  
directly or iudirectly, to roske use of the rriails or any means or state m-em in 

instrmiientaiity of interstate cornlrrerce for the purpose of using any $~~&,wtioD On, 

facility of an exchange within or subject do tlie jurisdiction of the 
United States to offect any transaction iu a security, or to report 
any such transadion, urlless such exchange (1) is registered as a 
national securities escl~aiige under section 6 of this title, or ( 2 )  is 
exempted from such registration upon appliatiori by the exciiauge i z p m ~ t i o n s  author- 
hcause, in the ophiion of t l~e  Co~iuilission, by reason of the limited 
volun~e of transaci.ions ef~eckd on such exchange, it is not practi- 
cable and not necessary or appropriate in tlle public interest or fol 
the ~irotection of investors to require such registration. 

R11CIBTHA'rIOX OP NA'I'lONAL SECUlliTlES BXOHANGES Regislration of as- 
t iowl sscuritier ex. 
0tiaUb.~. 

SEC. 6. ( R )  Any exchange may be regislered witli tlie Commission kuimments.  
as a ~latiorlal securities excllange under tile terrus and co~~d i t i on~  
hereinafter proridcd in this section, by filirig a registmtion state- n e g i ~ t r a t i o ~  
lne~it in such forril as the Coirinlission rnay prescribe, contaiiiing the ~ ~ ~ ~ ~ " e n t Y  
agreements, setting forth the information, and accompanied by the 
docunlents, below specified : 

(I) Aq ag~ecli~ent (wllicll sllall not be coxistrued as a waiver of 
anr  eonst~tutional right or anv right to contest tlle validity of any 
rufe or regulation) to c(~niply,"and to enforce so far as is ivitl~iu its 
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