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§ 825d. Officials dealing in securities 

(a) Benefits; making or declaring dividends out 
of capital account 

It shall be unlawful for any officer or director 
of any public utility to receive for his own ben-
efit, directly or indirectly, any money or thing 
of value in respect of the negotiation, 
hypothecation, or sale by such public utility of 
any security issued or to be issued by such pub-
lic utility, or to share in any of the proceeds 
thereof, or to participate in the making or pay-
ing of any dividends of such public utility from 
any funds properly included in capital account. 

(b) Interlocking directorates 

(1) In general 

After 6 months from August 26, 1935, it shall 
be unlawful for any person to hold the position 
of officer or director of more than one public 
utility or to hold the position of officer or di-
rector of a public utility and the position of 
officer or director of any bank, trust company, 
banking association, or firm that is authorized 
by law to underwrite or participate in the 
marketing of securities of a public utility, or 
officer or director of any company supplying 
electrical equipment to such public utility, 
unless the holding of such positions shall have 
been authorized by order of the Commission, 
upon due showing in form and manner pre-
scribed by the Commission, that neither pub-
lic nor private interests will be adversely af-
fected thereby. The Commission shall not 
grant any such authorization in respect of 
such positions held on August 26, 1935, unless 
application for such authorization is filed with 
the Commission within sixty days after that 
date. 

(2) Applicability 

(A) In general 

In the circumstances described in subpara-
graph (B), paragraph (1) shall not apply to a 
person that holds or proposes to hold the po-
sitions of—

(i) officer or director of a public utility; 
and 

(ii) officer or director of a bank, trust 
company, banking association, or firm au-
thorized by law to underwrite or partici-
pate in the marketing of securities of a 
public utility. 

(B) Circumstances 

The circumstances described in this sub-
paragraph are that—

(i) a person described in subparagraph 
(A) does not participate in any delibera-
tions or decisions of the public utility re-
garding the selection of a bank, trust com-
pany, banking association, or firm to un-
derwrite or participate in the marketing of 
securities of the public utility, if the per-
son serves as an officer or director of a 
bank, trust company, banking association, 
or firm that is under consideration in the 
deliberation process; 

(ii) the bank, trust company, banking as-
sociation, or firm of which the person is an 
officer or director does not engage in the 

underwriting of, or participate in the mar-
keting of, securities of the public utility of 
which the person holds the position of offi-
cer or director; 

(iii) the public utility for which the per-
son serves or proposes to serve as an offi-
cer or director selects underwriters by 
competitive procedures; or 

(iv) the issuance of securities of the pub-
lic utility for which the person serves or 
proposes to serve as an officer or director 
has been approved by all Federal and State 
regulatory agencies having jurisdiction 
over the issuance. 

(c) Statement of prior positions; definitions 

(1) On or before April 30 of each year, any per-
son, who, during the calendar year preceding the 
filing date under this subsection, was an officer 
or director of a public utility and who held, dur-
ing such calendar year, the position of officer, 
director, partner, appointee, or representative of 
any other entity listed in paragraph (2) shall file 
with the Commission, in such form and manner 
as the Commission shall by rule prescribe, a 
written statement concerning such positions 
held by such person. Such statement shall be 
available to the public. 

(2) The entities listed for purposes of para-
graph (1) are as follows—

(A) any investment bank, bank holding com-
pany, foreign bank or subsidiary thereof doing 
business in the United States, insurance com-
pany, or any other organization primarily en-
gaged in the business of providing financial 
services or credit, a mutual savings bank, or a 
savings and loan association; 

(B) any company, firm, or organization 
which is authorized by law to underwrite or 
participate in the marketing of securities of a 
public utility; 

(C) any company, firm, or organization 
which produces or supplies electrical equip-
ment or coal, natural gas, oil, nuclear fuel, or 
other fuel, for the use of any public utility; 

(D) any company, firm, or organization 
which during any one of the 3 calendar years 
immediately preceding the filing date was one 
of the 20 purchasers of electric energy which 
purchased (for purposes other than for resale) 
one of the 20 largest annual amounts of elec-
tric energy sold by such public utility (or by 
any public utility which is part of the same 
holding company system) during any one of 
such three calendar years; 

(E) any entity referred to in subsection (b); 
and 

(F) any company, firm, or organization 
which is controlled by any company, firm, or 
organization referred to in this paragraph.

On or before January 31 of each calendar year, 
each public utility shall publish a list, pursuant 
to rules prescribed by the Commission, of the 
purchasers to which subparagraph (D) applies, 
for purposes of any filing under paragraph (1) of 
such calendar year. 

(3) For purposes of this subsection—
(A) The term ‘‘public utility’’ includes any 

company which is a part of a holding company 
system which includes a registered holding 
company, unless no company in such system is 
an electric utility. 
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1 See References in Text note below. 

(B) The terms ‘‘holding company’’, ‘‘reg-
istered holding company’’, and ‘‘holding com-
pany system’’ have the same meaning as when 
used in the Public Utility Holding Company 
Act of 1935.1 

(June 10, 1920, ch. 285, pt. III, § 305, as added Aug. 
26, 1935, ch. 687, title II, § 213, 49 Stat. 856; amend-
ed Pub. L. 95–617, title II, § 211(a), Nov. 9, 1978, 92 
Stat. 3147; Pub. L. 106–102, title VII, § 737, Nov. 
12, 1999, 113 Stat. 1479.)

Editorial Notes 

REFERENCES IN TEXT 

The Public Utility Holding Company Act of 1935, re-
ferred to in subsec. (c)(3)(B), is title I of act Aug. 26, 
1935, ch. 687, 49 Stat. 803, as amended, which was classi-
fied generally to chapter 2C (§ 79 et seq.) of Title 15, 
Commerce and Trade, prior to repeal by Pub. L. 109–58, 
title XII, § 1263, Aug. 8, 2005, 119 Stat. 974. For complete 
classification of this Act to the Code, see Tables. 

AMENDMENTS 

1999—Subsec. (b). Pub. L. 106–102 inserted subsec. 
heading, designated existing provisions as par. (1), in-
serted heading, and substituted ‘‘After 6’’ for ‘‘After 
six’’, and added par. (2). 

1978—Subsec. (c). Pub. L. 95–617 added subsec. (c).

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1978 AMENDMENT 

Pub. L. 95–617, title II, § 211(b), Nov. 9, 1978, 92 Stat. 
3147, provided that: ‘‘No person shall be required to file 
a statement under section 305(c)(1) of the Federal 
Power Act [subsec. (c)(1) of this section] before April 30 
of the second calendar year which begins after the date 
of the enactment of this Act [Nov. 9, 1978] and no public 
utility shall be required to publish a list under section 
305(c)(2) of such Act [subsec. (c)(2) of this section] be-
fore January 31 of such second calendar year.’’

§ 825e. Complaints 

Any person, electric utility, State, munici-
pality, or State commission complaining of any-
thing done or omitted to be done by any li-
censee, transmitting utility, or public utility in 
contravention of the provisions of this chapter 
may apply to the Commission by petition which 
shall briefly state the facts, whereupon a state-
ment of the complaint thus made shall be for-
warded by the Commission to such licensee, 
transmitting utility, or public utility, who shall 
be called upon to satisfy the complaint or to an-
swer the same in writing within a reasonable 
time to be specified by the Commission. If such 
licensee, transmitting utility, or public utility 
shall not satisfy the complaint within the time 
specified or there shall appear to be any reason-
able ground for investigating such complaint, it 
shall be the duty of the Commission to inves-
tigate the matters complained of in such man-
ner and by such means as it shall find proper. 

(June 10, 1920, ch. 285, pt. III, § 306, as added Aug. 
26, 1935, ch. 687, title II, § 213, 49 Stat. 856; amend-
ed Pub. L. 109–58, title XII, § 1284(a), Aug. 8, 2005, 
119 Stat. 980.)

Editorial Notes 

AMENDMENTS 

2005—Pub. L. 109–58 inserted ‘‘electric utility,’’ after 
‘‘Any person,’’ and ‘‘, transmitting utility,’’ after ‘‘li-
censee’’ wherever appearing. 

§ 825f. Investigations by Commission 

(a) Scope 

The Commission may investigate any facts, 
conditions, practices, or matters which it may 
find necessary or proper in order to determine 
whether any person, electric utility, transmit-
ting utility, or other entity has violated or is 
about to violate any provision of this chapter or 
any rule, regulation, or order thereunder, or to 
aid in the enforcement of the provisions of this 
chapter or in prescribing rules or regulations 
thereunder, or in obtaining information to serve 
as a basis for recommending further legislation 
concerning the matters to which this chapter re-
lates, or in obtaining information about the sale 
of electric energy at wholesale in interstate 
commerce and the transmission of electric en-
ergy in interstate commerce. The Commission 
may permit any person, electric utility, trans-
mitting utility, or other entity to file with it a 
statement in writing under oath or otherwise, as 
it shall determine, as to any or all facts and cir-
cumstances concerning a matter which may be 
the subject of investigation. The Commission, in 
its discretion, may publish or make available to 
State commissions information concerning any 
such subject. 

(b) Attendance of witnesses and production of 
documents 

For the purpose of any investigation or any 
other proceeding under this chapter, any mem-
ber of the Commission, or any officer designated 
by it, is empowered to administer oaths and af-
firmations, subpena witnesses, compel their at-
tendance, take evidence, and require the produc-
tion of any books, papers, correspondence, 
memoranda, contracts, agreements, or other 
records which the Commission finds relevant or 
material to the inquiry. Such attendance of wit-
nesses and the production of any such records 
may be required from any place in the United 
States at any designated place of hearing. Wit-
nesses summoned by the Commission to appear 
before it shall be paid the same fees and mileage 
that are paid witnesses in the courts of the 
United States. 

(c) Resort to courts of United States for failure 
to obey subpena; punishment 

In case of contumacy by, or refusal to obey a 
subpena issued to, any person, the Commission 
may invoke the aid of any court of the United 
States within the jurisdiction of which such in-
vestigation or proceeding is carried on, or where 
such person resides or carries on business, in re-
quiring the attendance and testimony of wit-
nesses and the production of books, papers, cor-
respondence, memoranda, contracts, agree-
ments, and other records. Such court may issue 
an order requiring such person to appear before 
the Commission or member or officer designated 
by the Commission, there to produce records, if 
so ordered, or to give testimony touching the 
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