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LIME WHEN PAYLENT IS DEEMED RECEIVED IN CASH
TRANSACTIONS IN UNREGISTERED, NON-EXEMPTED
- SECURITIES. :

Ruling No. 39 interpreting Regulation T. Section 4({) of
Regulation T provides in part that the receipt in good faith of
a check or draft dravn on a bank which in the ordinary course of
business is payable on presentaticn, or the shipment in good
faith of securities with sight draft attached may, for the pur-
poses of the regulation, be deemed to be the receipt of payment
of the amount of such check or draft. The Federal Reserve
Board has been asked, in view of ruling number 34 interpreting
Regulation T, whether this applies to "cash transactions™ in
unregistered, non-exempted sccurities. In reply, the Board
rules that the provisions of section 4(f) of the regulation
regarding the time when payment is deemed to be received apply
to "cash transactions" in unregistered, non-exempted éecurities

as well as to "cash transactions" in other securitiese

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis





