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SECURITIES ACT OF 1933 FILING

TUESDAY, SEPTEMBER 14, 1965

HouvseE or REPRESENTATIVES,
Coandrrree 0N INTERSTATE AND ForEreN COMMERCE,
Washington, D.C.

The committee met at 1:30 p.mn., pursuant to call, in room 2123, Ray-
burn Building, Hon. Oren Harris (chairman) presiding.

The Caamyan. The committee will come to order.

The committee is holding hearings today on a number of bills, in-
cluding one, H.R. 7169, which 1 nmmlnnw{ at the request of the Se-
curities and Exchange Commission, having to do with the amount
of the filing h-vn-qllilml by the Securities Act of 1933,

From time to time over the vears since 1951 when the agencies were
directed by the Congress under the Independent Officers Appropria-
tions Act of 1952 to adopt fees to cover the cost of ageney activities
where fees were not fixed by statute, this committee has had occasion
to consider the fees set by the Commission, and in fact. by other com-
missions as well, to cover activities under the laws which it admin-
isters.

The Commission again is giving consideration to the fixing of fees.
The 1933 act by statute establishes a fee applicable to the filing of
registration statements. The Securities Exchange Act of 1934 also
provides for certain fees, as does the Trust Indenture Act.

The Commission in a proposal made to the Congress last March,
now would double the registration fee under the 1933 act. At the same
time it indicated that it believed the statutory fees under the other
acts should be considered in the light of an overall study it was making
looking toward suggestions in other areas for legislative consideration.

Our witness is Mr. Manuel Cohen, Chairman of the Securities and
Exchange Commission. But before he proceeds it may be well to
place in the record at this point a copy of the Commission’s letter of
March 26 to the Speaker, of the bill, and of the comments of various
governmental agencies on the bill.

(TLR. 7169, letter to Hon. John W. McCormack, and agency reports
follow ;)

[H.R. 7169, 89th Cong., 1st sess.]
A BILL To amend the Securities Act of 1933 with respect to certaln registration fees

Be it enacted by the Senate and House of Representatives of the United States
aof America in Congress asgembled, That section 6(b) of the Securities Act of
1933 (15 U.8.C. T7(f)) is amended by striking ont “one one-hundredth” and in-
serting in lien thereof “one-fiftieth”, and by striking out “825," and inserting in
lien thereof “$100."

Sec. 2. The amendments made by the first section of this Act shall take effect
July 1, 1965.

1
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SECURITIES AND EXCHANGE COMMISSION,
Washington, D.C., Mareh 26, 1965.
Re fee legislation.
Hon. Jonx W. McCORMACK,
Speaker of the House of Representatives,
Washington, D.C.

Dear Mg, SPEAKER: I have the honor to transmit legislative proposals of the
Securities and Exchange Commission with respect to fees charged for the filing
of registration statements under the Securities Act of 1933.

In his bundget message last month President Johnson stated : “Fairness to all
taxpayers demands that those who enjoy special benefits should bear a greater
share of the costs,” This Commission has given considerable thought to the
application of this principle with respect to the laws it administers and has
concluded that it wonld be appropriate to amend section G(b) of the Securities
Act of 1933 by increasing the fee paid in connection with registration statements
for securities from one one-hundredth of 1 percent of the maximum aggregate
offering price and increaging the minimum fee from $25 to $100. A proposed bill
that would effectuate these changes is attached,

In addition to the provision for fees for securities registrations, which in
fiscal 1964 totaled $1,780,697, there are statutory provisions for an annual
registration fee for national securities exchanges and for filing fees for appli-
cations for qualifications of trmst indentures relating to securities not required
to be registered nnder the Securities Act of 1933, These are the only statutory
provisions whereunder fees are collected in connection with the Federal secu-
rities laws, except for provisions permitting the Commission to make reasonable
charges for copies of information filed with it. The registration fee for national
securities exchanges is provided for by section 31 of the Securities Exchange Act
of 1934 and amounts to one five-hundredth of 1 percent of the aggregate dollar
amount (2 cents per £1,000) of sales of securities on such exchanges in the pre-
ceding year. In fiscal 1964 these fees totaled $1,323,150. The filing fee with
respect to trust indentures is provided in section 307(b) of the Trust Indenture
Act of 1939 and the amount collected pursuant thereto in fiscal 1964 was $1.500.
All fees collected pursuant to these sections are deposited into the general fund
of the Treasury.

At the time of the passage of the first two securities actg there were indica-
tions that the registration fees provided therein were intended to cover the antic-
ipated costs of administration. In fact, the amounts collected have fallen
far short of this. There have been no amendments of the securities aects with
respect to fees, except for the 1904 amendment to section 15(b)(8) of the
Securities Exchange Aect relating to fees to defray the cost of examinations and
other expenses in regulating broker-dealers who are not members of a regis-
tered securities associntion,

Over the years there have been numerous suggestions or proposals for in-
creased or additional fees, In 1951 title V of the Independent Offices Appropria-
tion Act, 1952 (5 U.8.C. 140) authorized agencies to adopt fees to cover the cost
of agency activities where fees were not fixed by statute. Pursunant thereto
in 1952 the Commission submitted for comment proposed rules which sought to
impose substantial fees on various segments of the securities industry. These
proposals resulted in considerable controversy and a subcommitiee of the
House Committee on Interstate and Foreign Commerce, which was studying the
activities of this Commission, reported its view that any fees in this area should
be “spelled out in specific legislation whieh has been submitted to and passed by
the Congress, rather than through any delegation of authority to any agency
to pass upon the need for or amount thereof.”' Thereafter the Commission
abandoned its proposal and has never since proposed fixing fees by rule.

In subsequent years the Commission has expressed the view that any fair fee
proposal should include an increase in at least one of the existing fees. Thus
in 1957 we submitted to the House Committee on Interstate and Foreign Com-
merce a legislative proposal that would have inereased the stock exchange regis-
tration fee from 2 cents per $1,000 of the aggregate dollar amount of each
transaction to 5 cents per $1,000 and would have imposed a similar fee upon
broker-dealers effecting transactions otherwise than on a national securities

! “Report of Committee on Interstate and Forelgn Commerce on Securities and Exchange
Commission,” H. Rept. 2508, §2d Cong., 2d sess. (1952), p. 138,




SECURITIES ACT OF 1933 FILING FEES 3

exchange. This proposal resulted in the introduction of bills in both the House
and Senate® but, although the Senate passed its bill, no action was taken in
the House. Substantially similar bills were reintroduced but not passed in 1959
and 1961.° In 1962 a bill increasing the stock exchange registration fee to 5
cents per $1,000, but containing no provision for over-the-counter transactions
was introduced but not passed.*

While we have again considered the possibility of amendments such as those
referred above, we feel that the proposal to increase the Securities Act registra-
tion fee at this time would be more suitable. To increase the cost of the stock
exchange fees alone without assessing a similar fee with respect to over-the-
counter transactions might be considered unfair, particnlarly in the light of the
growth of the “third market” for listed securities. On the other hand, it appears
to be most untimely to assess fees on over-the-counter transactions now, when
the NASD has recently increased its fee assessment on over-the-counter dealers
to defray costs of the additional self-regulation imposed following the Com-
mission’s “Special Study of the Securities Markets.”

The Securities Act registration fee is necessarily passed on to investors,
Since the increase would result indirectly in investors paying a larger propor-
tion of the overall cost of this Commission, which operates to protect investors, it
appears to us to be fair and in accordance with the principle stated by the Presi-
dent that “those who enjoy * * * henefits should bear a greater share of the
costs,”  In this connection, the larger the public offering, and hence the fee, the
larger normally would be the segment of the investing publie purchasing the
registered securities.

During the last fiscal year, had the proposed fee been in effect, the Commis-
sion would have collected approximately $3.561,400 under the Securities Act.
This, together with the amounts collected under the stock exchange registra-
tion fee and trust indenture fee would have totaled $4.886,050. While this is
slightly more than the total costs of the Commission’s Divisions of Corporation
Finance, and Trading and Markets,” which processed the registrations involved
a substantial portion of the work of other divisions. particnlarly the Office of
Records and Service and the Office of the Chief Accountant, was also spent in
connection with the filings.

The Burean of the Budget has advised us that the draft bill submitted here-
with would be consistent with the administration’s objectives.

By direction of the Commission :

MaxveL F. CongxN, Chairman,

Statement of cost by organization, fiscal year 196}
Ofice
Executive offices_ .. ___ £ T3
Office of Program Planning . 337
Office of the Secretary_______ 178
Office of Hearing Examiners__ s 73, 006
Office of Opinions and Review Ay 166G, 942
Office of the General Counsel 347, 185
Office of the Chief Accountant . 147, 095
Division of Corporation Finanece M2, 0R4
Division of Trading and Markets . 138, 224
Division of Corporate Regulation ! 083, 682
Otfice of the Comptroller 1 143, 914
Otlice of Personnel 130, 083

T39, 271

Subtotal, departmental
Regional offices

. 2020, 806th Cong., 1st sess. ;: H.R. 7778, 85th Cong., 1st sess.
. T37, 86th Cong., 1st sess. ; 8. 7465, 8Tth Cong., 15t sess,

1.R. 10167, 8Tth Cong., 24 sess.

ee “Statement of Cost by Organization, Fiscal Year 1964." attached hereto,
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[ Submitted draft bill]
A BILL To amend section 6(b) of the Securities Act of 1932

‘e it enacted by the Senate and the House of Representatives of the United
States of America in Congress assembled, That section G(b) of the Securities
Act of 1933 is amended to read as follows :

“(b) At the time of filing a registration statement the applicant shall pay
to the Commission a fee of one-fiftieth of 1 per centum of the maximum agegregate
prices at which such securities are proposed to be offered, but in no case shall
such a fee be less than $100.”

Seo, 2. The effective date of section 6(b) of the Securities Act of 1933, as
amended by this Act, shall be July 1, 1965,

ExecuTive OFFICE oF THE PRESIDENT,
BUREAU oF THE BUDGET,
Washington, D.C., September 13, 1965,
Hon. OreN HARRIS,
Clhairman, Conmitice on Interstate and Foreign Commerce,
House of Representatives, Washington, D.C.

DeAr Mr. CrarryAN @ This is in reply to your request for comments on ILR.
T169, a bill to amend the Securities Act of 1933 with respect to certain registration
fees.,

The purpose of this bill is to increase the filing fees paid by new registrants
under the Securities Act of 1933 and to increase the minimum fee from $25 to
$100. The increased fees would more nearly cover the cost of the services
rendered. The Securities and Exchange Commission estimates that it would
receive approximately 35 million more in fees, on a full year basis, if HLR. 7160
is enacted.

The Bureau of the Budget joins the Securities and Exchange Commission in
favoring enactment of this bill. Enactment of the rate increase proposed would
he consistent with the administration’s objectives,

Sincerely yours,
Purruir 8. HuGHES,
Assistant Director for Legislative Reference,

SECURITIES AND EXCHANGE COMMISSION,
Washington, D.C., April 19, 1965,
Re H.R. T169.
Hon. OREN HARRIS,
Chairman, Committee on Interstate and Foreign Conunerce,
Rayburn House Office Building, Washington, D.C.

DeEAr Mi. Coamyan: This will acknowledge your letter of April 9, 19635, re-
questing a report with respect to the above bill,

H.R. 7169 was developed by the Commission in the light of the statement of
principle by the President in his budget message that “fairness to all taxpayers
demands that those who enjoy special benefits should pay a greater share of
the costs.”

The background of the proposed legislation and certain circumstances con-
sidered by the Commission in its formulation, are ontlined in the Commissgion's
letter of March 26 to the Speaker of the House transmitting the proposals.
We enclose copies of that letter for your ready reference.,

A companion bill, 8. 1707, was introduced in the Senate by Senator Robertson
on April 6, 1965. See the Congressional Record for that day, at pages 6809-6810.

The Commission believes that enactment of H.R. 7169 wonld be an appropriate
response, in the areas of the Commission’s jurisdiction, to the principle stated
by the President in his budget message.

Sincerely yours,
Hvuea F. OWENS, Commissioner,
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GENERAL COUNSEL OF THE TREASURY,
Washington, D.C., June 25, 1965,
Hon. OreN HARRIS,
Chairman, Committee on Interstate and Foreign Commerce,
House of Representatives, Washington, D.C.

Dear Mg, CrAmMAN : Reference is made to your request for the views of this
Department on H.R. 7169, to amend the Securities Act of 1933 with respect to
certain registration fees,

The proposed legislation would increase the fee for filing a registration
Statement of securities with the Securities Exchange Commission from one
one-hundredth to one one-fiftieth of 1 percent of the maximum aggregate price
at which such securities are proposed to be offered, and would raise the mini-
mum filing fee from £25 to $100.

The proposed legislation is not of primary interest to this Department and
the Department has no comments to make as to its general merits,

The Department has been advised by the Bureau of the Budget that there
is no objection from the standpoint of the administration’s program to the sub-
mission of this report to your committee.

Sincerely yours,
Frep B. SsmiTH,
Acting General Counsel,

The Cuamman, Suffice it to say at this time that the Commission
believes the statutory fees under other acts should be considered in the
overall study.

The Commission proposed this program last March to double the
registration fee under the 1933 act. So far as we have been able to
discern, there has been no opposition to it.

So, Chairman Cohen, if you would extend your statement in the
record at this point and just give us a brief summary of what you
want, I think we can dispose of the matter rather expeditiously.

STATEMENT OF HON. MANUEL F. COHEN, CHAIRMAN, SECURITIES
AND EXCHANGE COMMISSION

Mr. Conrx. Thank you, Mr. Chairman. I will be very glad to do
just that.

The bill, as you have suggested, is a rather simple one. It would
have the effect of doubling the fee in connection with the registra-
tion of securities for the purpose of public offering. In fact, based
upon last year's registration statement, it would produce an additional
81,790,000, approximately, which would go into the U.S. Treasury.
It would make the Commission much more self-supporting in connec-
tion with the administration of that statute, not only in connection
with registration but in related areas arising from that statute.

We have determined on this particular procedure after considering
a number of alternatives, some of which have been presented to this
committee at earlier times. We feel that this is the simplest approach.
So far as we know, there is no controversy regarding the proposal,
nor is there any opposition.

We think that the increased fee is justifiable, because in a real
sense it will probably be passed on to those for whose benefit the stat-
ute was enacted.

We have appended to our statement. an exhibit which indicates the
amounts appropriated by the Congress, the fees we have collected
since 1935, and the proportion of fees collected to the total appropria-
tion.

I would only add one further thought, that this bill, T believe, is
in line with the thoughts of the person whom we all look upon as the
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father of the Securities Act, former Speaker Rayburn, who in re-
ferring to this particular provision suggested to the Congress that
it was hoped it would produce sufficient funds to make the opera-
tions of the Commission under this section self-supporting. This is
the aim of the bill.

The Cuamyan. Of course, you do not anticipate that this action
will make the Commission self-supporting.

Mr. Conen. No,sir. It will increase from approximately 22 percent
to approximately 33 percent the ratio of the fees collected by the Com-
mission in the aggregate, including fees collected under the Exchange
Aect, to the appropriation awarded the Commission by the Congress.

The Crammax, Mr. Chairman, $15442,000 was appropriated for
the 1965 fiscal year.

Mr. Couen. Yes, sir.

The Cramaan. Was that sufficient to operate your Commission ¢

Mr. Conex. In our view, no, sir.

The Cramman. You did get along all right with that, didn’t
you ¢

Mr. Conex. Well, I think the Congress had in mind not reducing
our appropriation but perhaps not meeting the full request we made.

The Caamman. What is the appropriation for this fiscal year we
are in now ?

Mr. Conex. It is exactly the same thing.

The Crammaxn. Fifteen point four forty-two?

Mr. Conex. Yes, sir.

The Crammax. The three million three that you include here
includes the other fees that you now collect?

Mr. Conex. The three million three includes the fees we now col-
lect under the present provisions of the 1933 act as well as fees we
collect under t]hn Exchange Act which are essentially the annual
registration fees paid by the stock exchanges.

The Caamyax. You would add to that one million eight ¢

Mr. ConeN. Yes, sir; for a total of approximately $5 million.

The Caamaan. Mr. Rogers?

Mr. Rocers of Texas. No questions.

The Cuamyan. Dr. Carter?

Mr. CarTer. No questions.

The Cramaax. Mr. Van Deerlin?

Mr. Vax Deeruan. No questions.

The Craamman. Mr. Murphy ?

Mr. Mureny. No questions.

The Cramaran. Mr. Huot ?

Mr. Huor. No questions.

The Cramaran, Thank you very much. I was going to ask you to
provide this information tomorrow, but through your excellent vision
and your efficiency, we have the information that we would like to
have.

Mr. Conex, Thank you, Mr. Chairman. If we have beaten you
to it—and I don’t believe we have—it will be the first time in the
history of the Commission.

The Crairyan. Thank you very much. That is a good note on
which to end your testimony. :

Mr. Conex. Thank you.
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(Mr. Cohen’s prepared statement follows:)

STATEMENT OF MANUEL F. COHEN, CHAIRMAN, SECURITIES AND EXCHANGE
COMMISSION

Mr. Chairman and members of the committee, I am Manuel ¥. Cohen, Chair-
man of the Securities and Exchange Commission.

We are here today to testify on H.R. 7169. This bill, which has been pro-
posed by the Commission, would amend section G(b) of the Securities Aet of
1933 by increasing the fee paid in connection with the filing of registration
statements for securities offerings from one one-hundredth of 1 percent to
one-fiftieth of 1 percent of the maximum aggregate offering price of the securi-
ties to be offered and increasing the minimum fee from $25 to $100.

In fiscal 1965 fees paid to the Commission under section 6(bh) totaled
$1,790,349. There are also statutory provisions for an annual registration fee
for national securities exchanges and for filing fees for applications for qualifi-
ations of trust indentures relating to securities not required to be registered
under the Securities Act of 1933. The only other statutory provisions where-
under fees are colleeted in connection with the Federal securities laws are a
provision in the Securities Exchange Act, as amended in 1964, allowing charges
to be assessed against broker-dealers who are not members of a registered
securities association, and provisions permitting the Commission to make
reasonable charges for copies of information, The registration fee for national
securities exchanges is provided for by section 31 of the Securities Exchange Act
of 1934 and amounts to one five-hundredth of 1 percent of the aggregate dollar
amount (2 cents per $1.000) of sales of securities on such exchanges in the
preceding year. 1In fiscal 1965 these fees totaled $1,506,353. The filing fee with
respect to trust indentures is provided in section 307(b) of the Trust Indenture
Act of 1939 and the amount collected pursuant thereto in fiscal 1965 was
$2,300. All fees collected pursuant to these sections are deposited into the
general fund of the Treasury.

At the time of the passage of the first two securities acts there were indi-
cations that the registration fees provided therein were intended to cover the
anticipated costs of administration. Thus, in the hearings before this com-
mittee on H.R. 4314, 73d Congress, 1st session, page 21, the Honorable Huston
Thompson stated with regard to the provision which was later enacted as
section 6(b) : “We have estimated * * * that if we take one one-hundredth
of 1 percent of the securities that are sold * * * [the amount realized)
should be enough to carry on the proper administration of this act.” In faet, the
amounts collected have fallen far short of this, At present, only about 20
percent of the total costs incurred by the Commission are recovered by fees.
Of course, a considerable part of these costs is attributable to enforeement
activities which are probably not an appropriate basis for the imposition of
fees. There have been no amendments of the securities acts with respect to
fees, except for the 1964 amendment to section 15(b)(8) of the Securities
Exchange Act relating to fees to defray the cost of examinations and other
expenses in regulating broker-dealers who are not members of a registered
securities association.

Over the years there have been numerous suggestions or proposals for
increased or additional fees, In 1951 the Congress in title V of the Independent
Offices Appropriation Act, 1952 (5 U.8.C. 140), stated that “It is the sense of
the Congress that any work, service [ete.] * * * provided * * * hy any Federal
agency * * * shall be self-sustaining to the full extent possible” and authorized
agencies to adopt fees to cover the cost of ageney activities where fees were not
fixed by statute. Pursuant to the statute in 1952 the Commission submitted
for comment proposed rules which sought to impose substantial fees on various
segments of the securities industry. These proposals resulted in considerable
controversy and a subcommittee of this committee, which was studying the
activities of the Commission, reported its view that any fees in this area should
he “spelled out in speeific legislation which has been submitted to and passed
by the Congress, rather than through any delegation of authority to any agency
to pass upon the need for or amount thereof” (Report of Committee on Inter-
state and Foreign Commerce on Securities and Exchange Commission, H. Rept.
2508, 82d Cong., 2d sess. (1952), p, 138). Thereafter the Commission abandoned
its proposal.

In subseqnent years the Commission has expressed the view that any fair
fee proposal should include an increase in at least one of the existing fees. Thus
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in 1957 we submitted to this committee a legislative proposal that wounld have
increased the stock exchange registration fee from 2 cents per $1,000 of the aggre-
gate dollar amount of each transaction to 5 cents per £1.000 and would have im-
posed a similar fee upon broker-dealers effecting transactions otherwise than on
a nationanl securities exchange. This proposal resulted in the introduction of bills
in both the House and Senate (8, 2520, 85th Cong., 1st sess. ; HLR. 7778, 83th Cong.,
1st sess.) but, although the Senate passed its bill, no action was taken in the
House. Substantially similar bills were reintrodnced but not passed in 1959
and 1961 (8., 737, S6th Cong,, 1st sess,; 8. 755, STth Cong., 1st sess.). In 1962,
a bill inereasing the stock exchange regisiration fee to 5 cents per $1,000, but con-
taining no provision for over-the-counter transactions, was introduced but not
passed ( H.R. 10167, 87th Cong., 2d sess.).

We have carefully reconsidered these proposals, and other possible bases for
fees, and have concluded that the proposal to inerease the Securities Act registra-
tion fee is, at this time, the simplest and fairest. To raise the stock exchange
fees alone, at the present time, without assessing any fee for over-the-counter
transactions might appear inequitable, particularly in view of the growth of the
so-called third market, that is, over-the-counter trading in listed securities. On
the other hand, we believe it would be untimely to establish now a fee for over-
the-counter transactions beeause of the fact that the National Association of Se-
curities Dealers has subtsantially inereased the assessments which it levies on
the over-the-counter dealers in order to cover the cost of the increased self-regula-
tory activity nndertaken by the association following the Commission's “Spe-
cial Study of the Securities Markets.” Thus, the expenses of the association in-
ereased from approximately $1.600,000 in its fiseal year 1960 to approximately
2,700,000 in its fiscal year 1964, or an inerease of approximately 40 percent,
Comparable charges are expected to be assessed by the Commission against
broker-dealers who are not members of the NASD, under authority granted by
the Seeurities Acts Amendments of 1964,

The Securities Act registration fee is simple and familiar, and it is in most
instances only a relatively insignificant part of the total cost of floating an issue
of securities. Thus, in the case of an offering of $2 million, enactment of this
bill would inerease the registration fee from $200 to $400. while the total ex-
penses of such an issue, exclusive of underwriting discounts or commissions, but
including such items as legal and accounting fees and printing costs, would prob-
ably be $30,000 or more, and underwriting discounts and commissions would
probably exceed that figure.

As a practieal matter, the Securities Act registration fee is probably passed on
to investors. Since the increase would result indirectly in investors paying a
larger proportion of the overall cost of the Commission, which operates to pro-
tect investors, it appears to us to be fair and in aceordance with the principle
stated by President Johnson in his budget message in January of this vear that :
“Fairness to all taxpayers demands that those who enjoy special benefits should
bear a greater share of the costs.”

If the proposed increased registration fee had been in effect during the fiscal
vear which ended June 30, 1965, the Commission would have collected approxi-
mately $3.580,700 under the Securities Aet. This amount, plus the trust inden-
ture fees of $2,300 collected in fiscal 1965, would have produced a total of £3,583.-
000. The direct cost of operating our Divigion of Corporation Finance, the Divi-
sion which is ehiefly involved in processing registration statements and trust
indentures. was $3,120580 for fiseal 1965. While this figure is less than the
total fees which wounld have been collected had the inereased registration fee been
in effect during 1965, and this Division also processes material filed under the
Securities Exchange Act of 1934, it must be remembered that substantial work
effort of other divisions and offices of the Commission is concerned from time to
fime with registration statements and other matters relating to issuers which file
such statements with the Commission. It may accordingly be said that the total
amount which would be paid under the proposed bill would by no means exceed
the Commission's entire costs involved in administering those provisions of the
Federal securities laws which are related to the registration of seenrities under
the 1933 act.

I am attaching to this statement and submitting for the record a eost statement
for fiscal 1965 itemized by offices and divisions of the Commission and a table set-
fing forth comparative figures over the years on amounts appropriated by Congress
for the Commission, total fees collected, and the ratio of fees to appropriations.
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ArPENDIX 1

- Ntatcment of cost by organization, fiscal year 1965

Cfice

Executive offices__ ; s F408, 427
Office of Program Planning e e iy S 197, 271
Office of the SecretArY o i . e S0, 496
Office of Hearing Examiners .

Office of Opinions and Review

Oflice of the General Counsel_____

Office of the Chief Accountant______

Division of Corporation Finance_.

Division of Trading and Markets.

Division of Corporate Regulation

Office of the Comptroller. ..

Office of Personnel_ s ak g

Office of Records and Servic

Subtotal, departmental__._
Regional offices_ ...

Grand total____
Arrexpix II

Statement of appropriations and fees collected, fiscal years 1935 to 1965, inclusive

Percen

Amount Total fees of fees
Fiscal year appropriated collected | eollected to
by Congress total appro-

| priation

Total ... o

' Had the proposed fee been in effect in flscs the Commission would have collected approximately
$1,700,000 additional, for & total of $5,090,165, representing 33 percant of the total appropriations for that

The Crammman. Is there anyone who would like to interpose an
objection to this proposal that is being heard today?

Is there anyone else who desires to be heard? " If not, this will
conclude the hearings on this bill, HL.R. 7169.

( Whereupon, at 1:50 p.m., the hearing was concluded.)
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