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involved or the limited character of the public offering ; but no issue
of securities shall be exempted under this subsection where the aggreate amount at which such issue is offered to the public exceeds
100,000.

77
Restriction .

EXEMPTED TRANSACTIONS

4. The provisions of section 5 shall not apply to any of the
following transactions
(1) Transactions by any person other than an issuer, underwriter,
or dealer ; transactions by an issuer not with or through an underwriter and not involving any public offering ; or transactions by a
dealer (including an underwriter no longer acting as an underwriter
in respect of the security involved in such transaction), except transactions within one year after the last date upon which the security
was bona fide offered to the public by the issuer or by or through an
underwriter (excluding in the computation of such year any time
during which a stop order issued under section 8 is in effect as to
the security), and except transactions as to securities constituting
the whole or a part of an unsold allotment to or subscription by such
dealer as a participant in the distribution of such securities by the
issuer or by or through an underwriter .
(2) Brokers' transactions, executed upon customers' orders on any
exchange or in the open or counter market, but not the solicitation
of such orders .
(3) The issuance of a security of a person exchanged by it with
its existing security holders exclusively, where no commission or
other remuneration is paid or given directly or indirectly in connection with such exchange ; or the issuance of securities to the existing
security holders or other existing creditors of a corporation in the
process of a bona fide reorganization of such corporation under the
supervision of any court, either in exchange for the securities of such
security holders or claims of such creditors or partly for cash and
partly in exchange for the securities or claims of such security
holders or creditors .
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PROHIBITIONS RELATING TO INTERSTATE COMMERCE AND THE MAILS
SEC . 5. (a) Unless a registration statement is in effect as to a
security, it shall be unlawful for any person, directly or indirectly(1) to make use of any means or instruments of transportation or communication in interstate commerce or of the mails
to sell or offer to buy such security through the use or medium
of any prospectus or otherwise ; or
(2) to carry or cause to be carried through the mails or in
interstate commerce, by any means or instruments of transportation, any such security for the purpose of sale or for delivery
after sale .
(b) It shall be unlawful for any person, directly or indirectly(1) to make use of any means or instruments of transportation
or communication in interstate commerce or of the mails to
carry or transmit any prospectus relating to any security registered under this title, unless such prospectus meets the requirements of section 10 ; or
(2) to carry or to cause to be carried through the mails or in
interstate commerce any such security for the purpose of sale or
for delivery after sale, unless accompanied or preceded by a
prospectus that meets the requirements of section 10 .
(c) The provisions of this section relating to the use of the mails
shall not apply to the sale of any security where the issue of which
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it is a part is sold only to persons resident within a single State
or Territory, where the issuer of such securities is a person resident
and doing business within, or, if a corporation, incorporated by and
doing business within, such State or Territory .
REGISTRATION OF SECURITIES AND SIGNING OF REGISTRATION STATEMENT
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SEC . 6. (a) Any security may be registered with the Commission
under the terms and conditions hereinafter provided, by filing a registration statement in triplicate, at least one of which shall be signed by
each issuer, its principal executive officer or officers, its principal
financial officer, its comptroller or principal accounting officer, and
the majority of its board of directors or persons performing similar
functions (or, if there is no board of directors or persons performing
similar functions, by the majority of the persons or board having the
power of management of the issuer), and in case the issuer is a
foreign or Territorial person by its duly authorized representative in
the United States ; except that when such registration statement
relates to a security issued by a foreign government, or political subdivision thereof, it need be signed only by the underwriter of such
security. Signatures of all such persons when written on the said
registration statements shall be presumed to have been so written by
authority of the person whose signature is so affixed and the burden
of proof, in the event such authority shall be denied, shall be upon
the party denying the same . The affixing of any signature without
the authority of the purported signer shall constitute a violation of
this title . A registration statement shall be deemed effective only as
to the securities specified therein as proposed to be offered .
(b) At the time of filing a registration statement the applicant
shall pay to the Commission a fee of one one-hundredth of 1 per
centum of the maximum aggregate price at which such securities are
proposed to be offered, but in no case shall such fee be less than $25 .
(c) The filing with the Commission of a registration stat.einent, or
of an amendment to a registration statement, shall be deemed to have
taken place upon the receipt thereof, but the filing of a registration
statement shall not be deemed to have taken place unless it is accompanied by a United States postal money order or a certified bank
check or cash for the amount of the fee required under subsection (b) .
(d) The information contained in or filed with any registration
statement shall be made available to the public under such regulations
as the Commission may prescribe, and copies thereof, photostatic or
otherwise, shall be furnished to every applicant at such reasonable
charge as the Commission may prescribe .
(e) No registration statement may be filed within the first forty
days following the enactment of this Act .
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SEC. 7 . The registration statement, when relating to a security
other than a security issued by a foreign government, or political
subdivision thereof, shall contain the information, and be accompanied by the documents, specified in Schedule A, and when relating
to a security issued by a foreign government, or political subdivision
thereof, shall contain the information, and be accompanied by the
documents, specified in Schedule B ; except that the Commission
may by rules or regulations provide that any such information or
document need not be included in respect of any class of issuers
or securities if it finds that the requirement of such information or
document is inapplicable to such class and that disclosure fully
adequate for the protection of investors is otherwise required to be

