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SECURITIES AND ExcHANGE CoMMISSION, 
Washington, February £4, 19/pJ. 

SIR: I have the honor to transmit herewith Chapter VII (the final 
chapter) of Part Three of the Commission's over-all report on the 
study of investment trusts and investment companies made pursuant 
to Section 30 of the Public Utility Holding Company Act of 1935. 
Chapter VII deals primarily with the problems in connection with the 
management of assets and the pnamiding of investment companies. 

The study and report were under the general supervision of Com­
missioner Robert E. Healy, with Paul P. Gourrich, former technical 
adviser to the Conunissioni as director of the study; the late William R. 
Spratt, Jr., as chief of he study; David Schenker as counsel; and 
L . .M. C. Smith as associate counseL .Mr. Justice Douglas, former 
Chairman of the Commission, whose resignation from the Commis­
sion was submitted on April14, 1939; Paul P. Gourrich, former director 
of the study, whose resignation from the Commission was submitted 
on 1\Iarch 31, 1939; and William R. Spratt, Jr., former chief of the 
study, whose death occurred on June 20, 1938, did not participate in the 
preparation or consideration of Part. Three. Chairman Frank and 
Commissioner Henderson were not able to participate in the consid­
eration and approval of Chapter VII of Part Three. 

Chapter VII was prepared under the supervision of Harry S. Carver, 
Harry Heller, and Rella Resnick Shwartz. 

By direction of the Commission, 

THE PRESIDENT OF THE SENATE, 

RoBERT E. HEALY, 
Acting Ohai1"fiUlrr,. 

THE SPEAKER OF THE HousE oF REPRESENTATIVES, 

W.asldngtor~., D. 0. 
m 
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