' February 12, 1965, co

i the various ﬁhngs made with the Commission

4RD e FEDERAL PUBLIC RECORDS LAW

 Ruery From Seéuriries axp Excraner Commissron :

o o ?ZT'I'FSECUﬁi‘ri’E',f;AND EXQHANGECOMMi’SSION? i

R S L e "sthington, March 17, 1965.

~ Hon. Joun E,. Moss, . .~ e R R T

Chairman, Foreign Operations and Government »Inf‘ormatwnj Subcommittee, Com-

- mittee on Government Operations, House of Representatives,
Dear MR. CHAIRMAN This 1s in response to the inquiries in your letter of

ng the operation of section 3 of the Administrative

e activities of thig Commission.

Proeedui"e-Aet,;aU,s'Q. 1002,

~ In addition to the answers below, we.are Dbroviding copies of the Commission’s

recent comments to the Committee on Government Operations on H.R. 5012, ‘which
provide additional information relevant to the subject inquiries. " * : ‘

: -, 1. Congress has assigned to this Commission the responsibility of administering =~ =

~ the Securities Act of 1933,;theSec’ux‘itiesﬂxchange Act of 1934, the Public Utility

- Holding Company Act of 1935, the Trust Indenture Act of 1939, the Investment
ompa and thetlnvestmentAdvisers- Act of 1940. . The Commission’s

statutes to which section 3 ~of the Administrative Procedure

8.C. 1002, applies include rulemaking, adjudication, and examination of

by private persons such a registra-

‘tion statements relating to public offeri_ngs.of,securitie,s;, broker-dealer registra-
~ Hlons and reports and issuer reports. ommission also has
~ funetions to the courts in corporate reo ations under chapter X of the Bank-

“ruptey Act: the Commigsion adoptsno sub antive rules, opinions, or orders there- -
‘under within the meaning of section 3 of the Administrative Procedure Act, =~
ached comment on H.R. 5012, the
n required by section 3 to be public

Act,

As shown more fully below and in the
Commission makes public all of the inform

8 certain advisory

and keeps: private only materials permitted by that section. or other statutes to g ,‘

be nonpublic. R, i BNIT RN : , G e T
c2(a) (b)), ( ¢), and ' (d). . Descriptions of the C‘ommiss’io'n?SV central and fleld

' organization, statements of the general course and method by which its functions
.are ‘channeled and determine 1, ’subs;t;antive»rules,_.;fsfcatéments of. general policy, .

interpwetations,«; and amendments to the foregoing- are Published.in the Federal - j,

Register, the Code of Federal Regulations (17 .CFR Parts 200-286), and in ,
‘bamphlet form and as individual ‘releases,,made‘a;v,ailable_to‘ the public, I
~ Changey in the abqy_e&deseribed,materia1<~;a,;§e‘ published in the Federal Register

- copies of which: are included in pamphlet copies of rules and are also distributed
by commercial publishers, . .~ . Tl L
2(e). Pursuant to. rule: 25(c). of the Commission’s Rules of Practice, 17 CFR.
201.25(c), all final opinions, orders and rules, including rules that are addressed
- to and served upon named persons in- accordance with, law; are released for gen-
. eral public Pbublication exeept ‘where confidential treatment has for good cause
. been,;direeted by the Commission. As rule 25(c) provides, copies of such material =
- are published, mailed out.on request and made available for public inspection. - See
~attached comment on H.R, 5012 at page 2. ' Normally rules addressed to named

" persons take the form of “orders’ entered on “opinions” rendered in proceedings
conducted under ~.va1'iou»s‘.pmv18ions of .the Public Utility qudinngOmpany Act

of 1935 or the Investment Company Act of 1940, Such opinions, together with
the Gommis_;fsion’s.other opinions, are published for general distribution and in
bound volumes, MR et s R o SR ,
8. As described in answer 2 (e), supra; pursuant to rule 25(c) of the Commis-
~sion’s Rules of Practice 17 CFR 201.25(c), all final opinions and orders are pub-.

by the Commission. These are widely distributed, Interim opinions and orders
are published or made -available for public ‘inspection in all except nonpublic

"~ proceedings. The Commission maintains public reference rooms where the public

_Inay examine all public documents: g detailed description of the material and
' the manner in which it is made available is published in 17.CFR. 200.80. - :

confidential treatment ‘of documents filed by members of the public and cer~

_ tain proceedings of a disciplinary nature, where the unfairness of adverse

- lished; except where confidential treatment has for good cause been directed “




