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hrief were A cling Solicitor General Stem and Alex(lnder 
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Joseph B. Hyman was with him Oil the brief for Downing 
ct al., rcspo!ldents. 

Mn. JUSTICE DocGLAS delivered the opinion of the 
Court. 

The 1:nited Corporation is a holding company regis-
tered under the Public Utility Holding Company Act 
of 1935, 49 Stat. 803, 15 U. S. C. § 79 et seq. Section 
11 (b) of that Act requires each holding company, with 
exceptions not material here, to limit the operations of 
the holding-company system of which it is a part to a 
single integrated public-utility system and to businesses 
reasonably incidental or economically necessary or ap-
propriate to that system. Section 11 (e) allows a regis-
tered holding company to submit a plan to the Com-
mission which will enable it to comply with § 11 (b). 

United controlled, directly or indirectly, various gas 
and electric utility companies in the East. It submitted 
a plan to the Commission which, it claimed, would com-
plete its compliance with § 11 (b). The Commission re-
jected l'nited's plan. 13 S. E. C. 854, 898-899. The 
Commission, however, withheld issuance of a dissolution 
order so as to afford United an opportunity to comply 
with the Act by divesting itself of control over its suh-
sidiaries and by transforming itself into an investment 
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company. Id., p. 899. The Commission accordingly di-
rected that rnited cease to be a holding company and 
limit its corporate structure to a single class of stock, 
namely, common stock.' 

No review of that order was sought. Thereafter 
Cnited retired it.5 preference stock by exchanging it for 
underlying portfolio securities and for cash. Other port-
folio securities were disposed of through market sales and 
dividend distributions. 

As of December 31, 1950, United had outstanding 
14,529,491.5 shares of common stock, and option warrants 
entitling the holders to purchase 3,732,059 shares of com-
mon stock at any time at a price of 827.50 per share. As 
of December 31, 1950, United's assets consisted approxi-
mately of $57,000,000 of securities and $2,000,000 in cash 
and government bonds, which was equivalent to $4.12 
per share of common stock. The securities, which con-
sisted of common stocks of utility operating and holding 
companies, included I 1.9 percent of the voting stock of 
;xiagara Mohawk Power Corp., 28.3 percent of South 
Jersey Gas Co., 5.8 percent of the J;nited Gas Improve-
ment Co., 5.5 percent of the Columbia Gas System, Inc., 
and voting stocks of other companies in amount.5 less than 
5 percent of the total outstanding. 

t;"nited submitted a further plan which provided in 
essential part as follows: 

First. The sale by United of all of its South Jersey 
common stock and of sufficient amounts of its stock-
holdings in the other utility companies so that within 
one year its resultant holdings would not exceed 4.9 
percent of the voting stock of any of those companies. 

• Section 11 (b) 1,laces on the Commission the duty to require 
registered holding companies and their subsidiaries not only to limit, 
with specific-cl exceptions, their operacions to a single intcgrat.rd public-
utility ),jystem but also to simplify their capital structures. 
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Second. An offer to United's stockholders who wanted 

to withdraw from the company. Holders of 100 or more 
shares of Fnited's common stock were offered common 
stock of :'i'iagara Mohawk that United had in its port-
folio; holders of smaller blocks of United's common stock 
were offered cash. These offers were on a voluntary 
basis. 

Third. Cancellation of the option warrants wit.hout 
any compensation to the holders. 

Fourth. Amendments to the charter and bylaws of 
United (without a vote of stockholders) to provide for 
cumulative voting in the election of directors and a 50 
percent quorum at stockholders meetings. 

The Commission approved the plan with modifications 
not material to the issues presented in this case. Holding 
C'-0mpany Act Releases Nos. 10614, 10643. 

First. The method of transforming United from a hold-
ing company into an investment company was approved. 

Second. Offers to those stockholders who wanted to 
withdraw from the enterprise were held to he fair both 
to them and to those who chose to remain as investors 
in United. 

Third. The holders of the option warrants were denied 
any participation in the reorganization on the ground 
that there was no reasonable expectation that the market 
price of the common stock would increase to the extent 
needed to give the warrants a recognizable value and 
that continuance of the warrants would be inherently 
deceptive to investors and perpetuate useless and un-
necessary complexities in the corporate structure. 

Fourth. The changes as respects cumulative voting 
and quorum requirements were approved. 

The Commission in its order of approval stated that 
the provisions of the plan relating to the cancellation of 
the warrants and the amendment of the charter and 
bylaws would not be operative "until an appropriate 
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United States District Court shall, upon application 
thereto, enter an order enforcing said provisions." Hold-
ing C'ompany Act Release No. 10643, p. :{. ::-.o such 
provision was made as respects the other provisions of 
the plan. 

Some of the common stockholders thereupon filed a 
petition for review in the Court of Appeals for the Dis-
trict of Columbia under § 24 (a) of the Act.' They 

'Section 24 (a) provides: 
"Any person or party aggrieved by an order is,,--ued by the Commis-

sion under this title may obtain a review of such order in the 
circuit oourt of appeals of the United States within any circuit wherein 
such per.son resides or h.a.s his principal place of business, or in the 
United States Court of Appeals for the District of Columbia, by filing 
in such court, within sixty days after the entry of such order, a. 
written petition praying that the order of the Commission be modified 
or set aside in whole or in part. A copy of such petition shall be 
forthwith served upon any member of the Commission, or upon any 
officer thereof designated by the Commission for that purpose, and 
thereupon the Commission shall certify and file in the court a tran-
script 0£ the record upon which the order complained 0£ was entcr<'d. 
Upon the filing of such transcript such eeurt sh.,11 have exclusive 
jurisdfotion to affirm. modify, or set aside such order, in whole or in 
part. :-lo objection to the order of the Commission shall be considered 
by the court unless such obj~tion shall have been urged before the 
Commission or unless there were reasonable grounds for failure so 
to do. The findings of the Commission as to the facts, if supported 
by substantial evidence, shall be conclusive. If application is made 
to t.he court for leave to adduce additional evidence, and it is shown 
to the satisfaction of lho court that sueh adtlitional evidence is mn.-
terial and that there were reasonable grounds for failure to adducosoch 
evidence in the proceeding before the Commi&:-;ion, the court may 
order such additional evidence to be taken before the Commission 
and to be adduced upon the hearing in such manner and upon such 
terms and conditions as to the court may seem proper. The Commis-
sion may modify its findings as t.o the facts by reason of the additional 
evidence so taken, and it shall file with the court such modified or 
new findings, whieh, if supported by substantial evidence, shall be 
conclusive, and its recommendat.ion, i£ any, for the modification or 
seU.ing aside of the original order. The judgment and decree of the 
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challenged the First and SPcond provisions of the plan, 
which we have described above. They also asked that 
the Third and Fourth provisions, the ones which were 
made subject to approval by the District Court, be ap-
proved by the Court of Appeals. The petitioner in this 
Court is a protective committee representing holders of 
the option warrants. It moved to intervene in the review 
proceedings in the Court of Appeals, claiming that for-
feiture of the warrants was not justified. The Commis-
sion and United opposed the intervention on the ground 
that by reason of the Commission's order and § 11 (e) 
of the Act' only the District Court had jurisdiction to 

court affirming, modifying, or ~<'tting a:-;idc, in whole or iu pMt, auy 
such order of the Commh;sion ::;ha.11 be final, subject to review by 
the Supn-me Court of the t;nitc<l States upon certiorari or cerofie.,tion 
a.s provi<led in sections 239 and 2~0 of the Judicial Code, a.s amended 
(11. S. C., title 28, secs. 346 and 347)." 

'Section II ( e) provides: 
''In aceorcl'lnC(> with such rule-s and regulations or order as the 

Commi~ion may deem nece&5ary or appropriate in the pub1ic i1HC'f<'st 
or for the prot('('tioo of inveslori; or eonsumer:a., any regist('red holding 
company or any subsidiary company of n registered holdin~ comp:rny 
may, at any time after January 1, 1936, submit a plan to the Com-
mission for the dh-·estment of control, securities, or oth<'r asset~, or for 
other action by sueh com1xwy or any sub:-.i<liary comp:my thert'Of for 
the purpose of enabling such company or any sub.::-idinry comp:1ny 
thereof to comply with the provisions of subsection (b). If, after 
notice and opportunity for hearing, the Commi~ion sh:,11 find 
such phrn, as submitted or as modified, neee:;~ary to effectuate the 
provisions of subsection (b) and fair nnd e'l11it:1blf' to the J)('rson~ 
affcct<'d by ~ueh plan, lhe C-Onuni&;ion sh:l.11 u1ake an order approving 
~1.1ch plan; and the Commis.,ion, at the reque;:t of the C'<,tnp.1ny, m:1y 
apply lo a court, in accordance with the provisions of iiub;;;N"tion (f) 
of seC'tion 18, to E'nforet" ~n<l carry out th(' terms an<l provi~ion~ 
of such plan, If, upon any such application, the C'ourt, after notice 
and opportunity for h('aring, shall approve ~uch plan as fair and 
equit.able and :lS :\ppropriate to effectuate the provision:-- of Sf('tion 
11, the court as 11 court of f'Quity may, to such extent as it deems 
necessary for the purpo~e of carrying out the trm,~ anll provb,ion:: of 
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review the provisions of the plan respecting the elimina-
tion of the warrants and the amendments to the charter 
and bylaws. 

The Court of Appeals allowed petitioner to intervene. 
It held that so long as the Commission had not applied 
to a District Court under § 11 (e) to enforce a plan, the 
Court of Appeals had exclusive jurisdiction on petition 
of an aggrieved person under§ 24 (a) to review the entire 
plan, including those provisions which the Commission 
made enforceable by the District Court. The Court of 
Appcnls further held that if it affirmed or modified an 
order of the Commission approving a plan and the Com-
mission thereafter applied to the District Court to obtain 
enforcement, the District Court would have no function 
except to enforce, since the ruling by the Court of Ap-
peals on the fairness of the plan would be binding on 
the District Court. Accordingly the Court of Appeals 
reviewed the entire plan, found it fair and equitable in 
all respects, and affirmed the Commission's order. 92 
U. S. App. D. C. 172, 203 F. 2d 611. The case is here 
on certiorari limited to the question of jurisdiction. 346 
u. s. 810. 

The question is not whether there is judicial review of 
orders of the Commission. The question is which orders 
are reviewablc in the District Court, which in the Court 
of Appeals. The first reading of the Act may leave the 
impression that there is conflict between § 24 (a) and 
§ 11 (e). Section 24 (a) gives review in the Court of 
Appeals of "an order" of the Commission and grants the 

such plan, take exclush•c juri:idietion and possession of the company 
or companies and the assets thereof, wherever located; and the 
court shall have jurisdiction to appoint a trustee, and the court may 
constitute and appoint the Commission as sole trustee, to hold or 
administer, under the direction of the court and in accordance with 
the plan theretofore approved by the court and the Commi,;sion, the 
a...~ts so possessed.'' 
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Court of Appeals "exclusive jurisdiction to affirm, modify, 
or set aside such order, in whole or in part." This is 
clearly broad enough to include an order of the Commis-
sion under § 11 respecting a plan of a holding company 
seeking compliance with § 11 (b). Section 11 (e), how-
ever, provides in some instances for review of such plans 
on application by the Commission to the District Court. 
Moreover, the Commission by virtue of § 18 (f)• may 
apply to the District Court for enforcement of any of its 
orders where it appears that someone is about to commit 
a violation. 

We are tendered several alternatives: 
1. That the Court of Appeals having first acquired 

jurisdiction can and should review the entire plan. 
2. That the District Court can and should review all 

phases of the plan in an enforcement proceeding and, 
pending application for enforcement, no review of any 
phase of the plan should be entertained by the Court 
of Appeals. 

3. That a so-called split review is permissible where as 
here the Commission has reserved for enforcement pro-

• Section 18 (I) provides: 
"Whenever it shall appear to the Commission that any person is 

engaged or about to engage in any acts or practices whieh constitute 
or will constitute a violation of the provisions of this title, or ol any 
role, regulation, or order thereunder, it may in its discretion bring an 
action in the proper district court of the United States, the [district 
court of the United States for J the District of Columbia, or the United 
States courts of any Territory or other place subject to the juris-
diction of the Unitoo States, to enjoin such acts or practices and to 
enforce compliance with this title or any rule, regulation, or order 
thcre\lnder, and upon a proper showing a. permanent or temporary 
injunction or decree or restraining order shall he granted without 
bond. The Commission may transmit such evidence al) may be avail-
able concerning such acts or practices to the Attorney General, who, in 
his discretion, may institute the appropriate criminal proceedingi:; 
under this title." 



GENERAL PROTECTIVE COMJ\I. v. S. E. C. 529 

521 Opinion of the Court. 

ceedings in the District Court only certain provisions of 
the plan, t.he Court of Appeals being restricted under 
§ 24 (a) to those not so reserved. 

We have concluded that the so-called split review is 
permissible under the circumstances here present and 
that the Court of Appeals had jurisdiction under§ 24 (a) 
to review all questions tendered it, except those pertain-
ing to the elimination of the option warrants and the 
amendments to the charter and bylaws. In result we 
affirm in part and reverse in part the Court of Appeals 
on the jurisdictional question to which we restricted the 
grant of the petition for certiorari. 

It should be noted to begin with that the Act marks 
out two paths to compliance by a registered holding 
company with the requirements of the Act. One is the 
procedure under § 11 (b) whereby the Commission by 
order may require that designated steps be taken by the 
holding company. Failing that, the Commission may 
apply to a District Court for enforcement of its orders 
under § 11 (d). See Comm<>nwealth & Southern Corp. 
v. Securities & Exchange Commission, 134 F. 2d 747. 
We are not concerned here with that method of bringing 
holding companies into compliance with the Act. We 
deal here with the second method of compliance-the 
voluntary reorganization which the company itself sub-
mits under the broad discretion Congress left to manage-
ment to determine how to bring their systems into com-
pliance with the Act. Our problem starts under§ 11 (e) 
with the provision that a holding company "may ... 
submit a plan to the Commission for the divestment of 
control, securities, or other assets, or for other action ... 
enabling such company ... to comply with the provi-
sions of subsection (b) ." 

We turn then to problems involved in the efforts of 
registered holding companies voluntarily to meet the 
requirements of the Act. 
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The Omgress contemplated that under this Act some 
holding companies might satisfy the requirements of§ 11 
by divesting themselves of control and converting them. 
selves into investment companies. See S. Rep. No. 621, 
74th Cong., 1st Sess., p. 13. If in anticipation of that 
step a holding company desired to give its security hold-
ers an opportunity to withdraw from the enterprise and 
with the approval of the Commission made them an offer 
to exchange their securities for securities in its portfolio, 
there would be no doubt that the fairness of that offer 
would be reviewable hy the Court of Appeals under 
§ 24 (a) on petition of a security holder. Two cases 
drawn from United's program of compliance with the 
Act are illustrative. 

After the Commission ordered Unit~d to simplify its 
capital structure and cease to be a holding company, 
United proposed a plan for eliminating its preference 
stock by making an offer to exchange on a voluntary basis 
securities of subsidiaries and cash for the preference stock. 
The Commission approved; and review of that plan was 
had in the Court of Appeals under the procedure of 
§ 24 (a) of the Act. Phillips v. Securities & Exchange 
Commission, 153 F. 2d 27. Later l,""nited proposed the 
pro rata distribution of shares of a subsidiary to holders 
of its common stock. The Commission approved; and 
review of that plan was had under § 24 (a) in the Court 
of Appeals. Phillips v. Securities & Exchange Com-
mission, 87 U. S. App. D. C. 380, 185 F. 2d 746. 

If, therefore, l""nited had offered its common stockhold-
ers cash or portfolio securities for their common stock and 
had put the offer in a separate plan, not making it physi-
cally a part of a more comprehensive plan, and the Com• 
mission had approved the exchange, there can be no doubt 
that that plan could have been reviewed by the Court of 
Appeals under § 24 (a). We are unable to see why the 
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mere fact that the offer is not in isolation but one of sev-
eral proposals joined together for presentation to the 
Commission and approved by the Commission at the 
time it approves the other proposals should make a 
difference for purposes of judicial review. 

Mr. Justice Rutledge writing for the Court in Securities 
& Exchange Commission v. Central-Illinois Corp., 338 
'C'. S. 96, pointed out that the difference between§ 11 (e) 
and § 24 (a) is not essentially in the scope of judicial 
review. Rather, it is in the function which the two sys-
tems of review perform. As he said, § 11 (e) serves "to 
mobilize the judicial authority in carrying out the policies 
of the Act." Id., p. 125. The full import of that state-
ment can be understood only if§ 11 (e) and the functions 
it performs are appreciated. Section 11 (e) applies to a 
plan which a holding company submits to the Commission 
for purposes of complying with the Act. In other words, 
it applies to what traditionally has been known in the field 
of business and finance as voluntary reorganizations, that 
is to say, reorganizations designed by the management, 
not those imposed on a company from without. The 
holding company proposes the voluntary reorganization; 
the Commission, after hearing, approves, if it finds the 
plan "necessary to effectuate the provisions of subsection 
(b) and fair and equitable to the persons affected by such 
plan." If § 11 ( e) ended there, it would be plain that 
judicial review would be had either under § 24 (a) on a 
petition by an "aggrieved" person or under§ 18 (f) if and 
when the Commission brought an action to enforce com-
pliance with its order approving a plan. Section 11 (e), 
however, has its own enforcement procedure, somewhat 
peculiarly worded. It gives a registered holding company 
the standing to ask that the enforcement machinery of 
the Act be placed behind its voluntary plan of reorganiza-
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tion.' Section 11 (e) provides, "The Commission, at the 
request of the com])<lny, may apply t-0 a court, in accord-
ance with the provisions of subsection (f) of section 18, 
to enforce and carry out the terms and provisions of such 
plan." (Italics added.) 

The Commission may or may not accede to the com-
pany's suggestion. Section 11 (e) does not make it 
mandatory for the Commission to do so. It only says 
that the Commission "may" do so. That implies the 
exercise of discretion. The company might request, as 
here, that only some of the terms and provisions of a plan 

'In speaking of plans of voluntary rrorganiz.1tion und.r §II (r) thr 
Court in Commonwealth&: Southern Corp. v. Securitia & Exchange 
CommifflOn, 134 F. 2d 747, 751, soid: 

"If the plan is one which can be carried out by the soJe action 
of the parties thereto no further proe,.,dings arc needed. If not, the 
subsection authonzes the Coouni.s:ion, at the request of the company 
proposing the plan, to mn.ke application to a district court to rnforcc 
and carry out the plan. In this proceeding the court, if it finds the 
plan fair, equitable and approprfo.te, may direct it to be carried 
out, taking posse~ion of the company and its :u;::ets if netesl)ary to 
that end .... 

"It will thus be f;een thnt the congressional purpose is to lc:we 
open to the holding companies a broad area of discretion in determin• 
ing just how they arc to bring their systems into eomphance with 
the required standards .... 

"It is obvious that in many coses the desired result may be rca.rhed 
in more than one way. Congrel)S evidently intended to permit the 
Commission to leave to the company involved thr initiative in sug• 
gesting from among the available alternative methods that one which 
it deems most appropriate. This seems clear in thr light of the fact 
thi,t under section 11 (e) th~ company is not restricted to proposing 
a plan of compliance which it is in a position to carry out itself but 
it may ol,ro propose a plan affcct.ing the rights of third persons which 
it may, through the Commission, request a court to enforce against 
the opposition of those third peMns. It is only if the company does 
not propose a plan which the Commission and the court approve that 
t.he Commission under section II ( d) itself may propose and ,;eek 
enforcement of a plan agaim!t the opposition of the company." 
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be submitted to the enforcement proceedings of the Act; 
or it might ask that each and every proposal be so treated. 
The Commission might refuse the request or it might 
grant it in whole or in part. The considerations govern• 
ing the exercise of the Commission's discretion would 
embrace a variety of factors. 

It may be necessary to eliminate one class of stock; 
an exchange on a voluntary basis may not be possible 
because some security holders object. Therefore a com-
])'Ulsory retirement of the stock may be necessary. One 
step in United's program of compliance involved that 
procedure, as is shown by In re United Corp., 82 F. Supp. 
196. United proposed a plan for the compulaory retire-
ment of preference stock; the Commission approved and 
applied to the District Court for enforcement. 

An enforcement decree on one phase of a voluntary plan 
of reorganization may be an appropriate and convenient 
means (if not a necessary one) to modify a certificate of 
incorporation. Thus in Delaware the corporation statute 
direcu. the Secretary of State to accept a decree of a federal 
court enforcing a provision of a plan which modifies, 
alters, or repeals the bylaws of a Delaware corporation 
or amends its certificate of incorporation. 8 Del. Code 
Ann., 1953, § 245. 

Illustrations could be multiplied. But those we have 
given indicate that a holding company may not be able 
to carry through without some degree of compulsion all 
phases of the voluntary plan it submits, that it may need 
the force of a judicial decree behind the Commission's 
order in order to put through its reorganization. 

On the other hand, the holding company might con-
clude that market conditions were so favorable, its own 
financial situation so strong, the terms of the voluntary 
reorganization so attractive that it would need no help 
from any source to effectuate the plan, once the Com-
mission approved. 
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That is the reason Congress left the choice-the right 

to ask for enforcement help-t-0 the holding company. 
Conceivably the Commission might refuse to give the 

help requested unless other phases of the plan were also 
put through enforcement proceedings. That conclusion 
might be reached where the several aspects of the plan 
were so closely and intimat~ly related one to t.he other 
that the fairness of one turned on the fairness of the 
other. JS'o such issue arises here, for the question whether 
the common stockholders who want t-0 withdraw from 
United have been offered enough Niagara Mohawk stock 
or enough cash has nothing to do either with the elimina-
tion of the option warrants or the changes in the charter 
and bylaws to govern stockholders who do not withdraw 
from the enterprise. 

·we have said enough to indicate some of the consid-
erations confronting the Commission when it decides, in 
connection with a. voluntary reorganization plan under 
§ 11 (e), whether it will "mobilize the judicial authority 
in carrying out the policies of the Act," to use the worqs 
of Mr. Justice Rutledge in the Central-Illinois C'orp. case, 
supra. The Commission may send only one provision of 
a plan of voluntary reorganization into enforcement pro-
ceedings and let all others go the route of§ 24 (a) should 
an aggrieved person desire to take them there. Here as 
in other fields (Phelps Dodge Corp. v. Labor Board, 813 
U. S. 177, 194) the relation of remedy to policy is pe-
culiarly for the administrative agency. See American 
Power Co. v. Securities &: Exchange Commission, 329 
U. S. HO, 112. We cannot say that the Commission 
abused its discretion in the present case, for, as we have 
already observed, the amendments of the charter and 
bylaws and the fairne.-;s of the elimination of the option 
warrants have no apparent relevancy to the manner in 
which the common stockholders, who sought review in 
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the Circuit Court under § 24 (a), say they have been 
treated. 

It may be, as some argue, that it would be a better 
scheme to have all or none of a plan go into enforcement 
proceedings under § 11 (e). If the entire plan were pre-
sented in the enforcement proceedings, all parties would 
be notified and heard at one time. But Congress in its 
wisdom has provided differt>ntly. The problem relates, as 
we have said, only to voluntary reorganizations, that is to 
plans submitted by the companies themselves to bring 
their operations into compliance with the Act. The his-
tory of voluntary recapitalizations, readjustments, and re-
organizations may well have suggested that the litigious 
issues would not be numerous, that overall judicial re-
view of t.hc total plan need not be made mandatory, that 
only select phases and aspects of voluntary reorganiza-
tion need be put through enforcement proceedings. Cer-
tainly one who has an isolated point of objection, whose 
protest relates only to a single phase of a plan has an 
advantage in the review accorded him by § 24 (a). He 
can bring suit in the Court of Appeals in the circuit 
where he resides or has his principal place of business, 
or in the District of Columbia. He can sue at once in 
his own bailiwick and not have to await institution of an 
enforcement proceeding perhaps in some faraway place. 
He can have a hearing on his own personal grievance 
without running the risk that his case may be lost in the 
large shuffle of an enforcement proceeding where many 
parties and many interests are involved. 

There is not.hing strange or irrational in routing the 
common stockholders in this case to the Court of Appeals 
and the option warrant holders to the District Court. 
Each will have his day in court. Nothing that one court 
does will impinge on the other. Each court will be per-
forming a different function. Whether a better procedure 
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could be clcvL-ed is not for 1.., to detcnwne. It J.S aufti-cicnt that the procedure indicnted as p\'rmis.•1blc under the .\ct, and that the Cornmi•• on 111 !'electing certain ph&Il'S of a plan for Rubnussaon lo enforcement. procced-m~ did not to borrow a phra-e from the Court of ..\JJpeals for the Third Circuit, lose "~11(hl of the la\\."• \\'e accordingly affirm the Court of Appeal• in takiu,: Jurisdicti0t1 over the rontrovcr,y insofar as it related (I) to the 1!81e by l 'niW of it holding, and ('.?) to the offcrR it made to it• ~tockhol<tcrR who \\t\ntc,,I lo with-draw. We reverre the Court of Appeal• in taking juri•• d1rtio11 over the prov1Rions of the voluntary plan of reori:anizahon "'hirh the Commis•ion in iu order made operative on enforccnwnt hy the District C-ourt. 
So ordered. 

---- - -- -------
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