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examination and had an opportunity to discuss the findings with members 
of the division staff. In addition, several follow-up examinations to monitor 
progress toward correcting deficiencies and examinations pursuant to mergers 
were conducted by the division in 1988. 

Credit union examiners also attended several training sessions which were 
made available by the National Credit Union Administration, the National 
Association of State Credit Union Supervisors, FDIC, and other industry 
related schooling. 

There was one credit union placed into receivership in 1988 with the transfer 
of property and business assigned to the Commissioner. The Commissioner 
later issued an order transferring possession of that property and business 
to a group of Connecticut professionals who expressed interest in reactivating 
the charter in order to provide credit union services to individuals in the 
Greater Hartford area. A new credit union, Western's Credit Union, Inc., 
was issued its license on April 24, 1989. Located on the campus of Western 
Connecticut State University in Danbury, the credit union will serve students, 
staff and alumni. 

SECURITIES AND BUSINESS INVESTMENTS DIVISION 

The Securities and Business Investments Division is responsible for the 
following areas subject to the general supervision of the Banking Commis- 
sioner: 1) the registration of Tender Offers, Securities and Business Oppor- 
tunity programs for sale in Connecticut; 2) Broker-Dealer and Investment 
Adviser and Agent registration; 3) routine examinations of Broker-Dealer 
and Investment Adviser registrants; and 4) enforcement of the Connecticut 
Tender Offer, Securities and Business Opportunity laws. 

As of year-end 1988, the division was comprised of a division director, 
two assistant division directors, eighteen examiners, one Pre-Professional 
Trainee and ten support personnel. 

Activities 

Jurisdiction of the Banking Commissioner over the tender offer, Securities 
and Business Opportunity laws emanates from Chapters 661a, 662 and 662a 
of the Connecticut General Statutes, respectively. 

In connection with the securities laws, as of year-end 1988, 49,337 in- 
dividuals were registered to represent brokerage firms in selling securities and 
offering management services regarding investments in securities. This 
represents a 4.24% increase over 1987. Sixty-five percent of those individuals 
were engaged in the general brokerage business. 

In 1988, 4,241 registration statements of issuers of securities prior to their 
sale in Connecticut were received. Fifty-five registrations by sellers of business 
opportunity programs were received. Twelve business opportunity registra- 
tions were renewed. (See Table 39) 
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During 1988, 197 securities investigations and 16 business opportunity in- 
vestigations were completed. Also, during 1988,42 routine broker-dealer and 
27 investment adviser examinations were undertaken. Two hundred and forty- 
five securities and 21 business opportunity investigations were initiated. Eight 
cease and desist orders were issued in the business opportunity area com- 
pared to a total of four the previous year. Three securities matters were refer- 
red for criminal action (See Table 40). Of all the complaints handled and 
investigations opened, most were resolved on the administrative level prior 
to their closure. 

Many of the administrative resolutions took the form of consent orders 
wherein the Division sought monetary fines as well as reimbursement of its 
investigatory costs. The Division found the use of a consent order an effective 
method supplementing a large array of enforcement tools. 

LEGISLATION 
During the 1988 session of the General Assembly, the following public acts 

affecting areas regulated by the Department of Banking were approved and 
signed into law: 

Banks and Savings Institutions 
P.A. 88-15, An Act Concerning Savings Bank Time Deposits (effective 

October 1, 1988) amends Section 36-104a of the General Statutes to clarify 
that savings banks have the authority to receive time deposits from in- 
dividuals. In addition, the Act eliminates inaccurate statutory references which 
apply the term "depositor" to sections that do not contain the term. 

P.A. 88-26, An Act Authorizing Bank Pension Funds to Hold Shares in 
a Bank Investment Company) (effective October 1, 1988) amends Section 
36-96 (12) of the General Statutes to permit savings banks to invest their assets 
in registered investment companies whose shares are owned by trusts, 
custodial accounts or similar funding arrangements relating to employee bene- 
fit plans maintained by banking institutions. 

P.A. 88-42, An Act Concerning Investments of Savings Banks in Corpora- 
tions (effective October l ,  1988) amends Section 36-96 (13) of the General 
Statutes to require a savings bank to notify the Commissioner in writing 24 
hours prior to making any investment in the equity securities of a corpora- 
tion which would result in the savings bank having invested in the aggregate 
in 25 percent or more of the equity securities of such corporation. 

P.A. 88-59, An Act Concerning Interlocking Directors, Officers, 
Employees or Trustees of Certain Holding Companies) (effective October 
1, 1988) expands the provisions in Section 36-9c of the General Statutes on 
the interlocking of directors, officers, employees or trustees of state chartered 
depository institutions to prohibit an officer, employee, director or trustee 
of a holding company that owns, controls or holds a state chartered bank- 
ing institution from being an officer, employee, director or trustee of any 
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Securities and Business Investments 

P.A. 88-208, An Act Concerning the Connecticut Uniform Securities Act 
(effective October 1, 1988) clarifies that the definition of "investment ad- 
viser agent" in Section 36471(g) of the General Statutes denotes an individual 
and that an element of the definition includes the direct or indirect receipt 
of compensation or other remuneration for soliciting business for the invest- 
ment adviser and that the definition of "security" in Section 36-471(m) 
includes interests of limited partners in a limited partnership. The Act also 
expands the grounds for the denial, suspension or revocation of any registra- 
tion under Section 36-484(a) to include a bar from association issued by the 
Securities and Exchange Commission or the Commodity Futures Trading 
Commission and certain sanctions issued by self-regulatory organizations and 
extends from 30 to 180 days the time within which certain revocation pro- 
ceedings must be initiated. The Act clarifies that the exemption in Section 
36-490(a)(8) does not extend to initial public offerings and amends Section 
36-495(b) to permit the Banking Commissioner to issue subpoenas in Con- 
necticut at the request of another state if the activities concerning which the 
information is sought would constitute a basis for an investigation or pro- 
ceeding under the Connecticut Uniform Securities Act had the activities 
occurred in Connecticut. Finally, the Act also corrects an inaccurate statutory 
reference in Section 36-502(f) and extends the provision to cover investment 
adviser agents. 

P.A. 88-339, An Act Concerning the Connecticut Business Opportunity 
Investment Act (effective October 1, 1988) amends Section 36-506(b) of the 
General Statutes to require additional information to be included in the 
disclosure document which a seller must provide to a prospective purchaser- 
investor. The Act amends Section 36-508 of the General Statutes to require 
that the registration filed with the Commissioner include a copy of the table 
of contents of any operations manual to be provided to the purchaser-investor 
and contain a sworn statement by the seller that the information in the ap- 
plication is true to the seller's knowledge. Finally, the Act amends Section 
36-521 of the General Statutes to clarify that a renewal registration consists 
of a full updated application. 

Miscellaneous 

P.A. 88-65, An Act Concerning Technical Revisions to the Banking Statutes 
(effective October 1, 1988) and P.A. 88-364, An Act Concerning the Revisor's 
Technical Corrections to the General Statutes and to Certain Public and 
Special Acts (effective June 8, 1988) make technical amendments to various 
sections of the General Statutes. 

P.A. 88-150, An Act Concerning Fees for Investigating and Processing 
Applications Filed with the Commissioner of Banking (effective October 1, 
1988) amends Sections 36-12a, 36-224e, 36-228, 36-257, 36-440f, 36-490, 
36-521 and 36-534 of the General Statutes. The Act increases certain existing 
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"d appfi&i~n processing fees and establishes fees for certain ap- 

ptiOtiom as those for reorganizations, satellite devices and relocations. 
also eliminates half-year license fees and makes license fees nonrefundable 

for mortgage lenders, second mortgage lenders and brokers, small loan 
a@, finance companies and consumer collection agencies. The m m p a  Ad also makes several technical changes. 

P.A. 88-200, An Act Concerning Check Cashing Services (effective October 
1988) check cashing services and generally prohibits any person 

o; from engaging in the business of cashing checks, drafts or money 
orders for consideration without obtaining a license from the Commissioner 
of Comumer Protection. 

p . ~ .  88-317, An Act Concerning Amendments to the Uniform Admin- 
istrative procedure Act (effective July 1, 1989) makes amendments to provi- 
,ions of the Uniform Administrative Procedure Act which include changes 
in defhitions of terms, procedures for adoption of proposed regulations, 
contested cases, declaratory judgment actions and appeals of agency 
decisions. 

p . ~ .  88-350, An Act Concerning Approval of Certain Business Combina- 
lions (effective June 7, 1988) prohibits a Connecticut stock corporation which 
has its principal executive offices or significant business operations located 
in ~~nnec t icu t  or has a significant financial relationship with one or more 
businesses located in Connecticut from engaging in any merger, consolida- 
tion, liquidation, sale, lease, exchange, mortgage, pledge, transfer or other 
"business combination" as defined in the Act, for a period of five years after 
such person becomes an "interested stockholder." The Act amends Section 
33-313 of the General Statutes to require members of boards of directors 
of corporations to consider several factors, such as the interests of a cor- 
poration's employees and communities, when considering certain transac- 
tions involving the sale of all or substantially all of a corporation's assets. 
Directors who consider such factors are granted immunity from liability by 
reason of being or having been a corporate director. In addition, the Act 
creates an exception to the provision in Section 33-326 of the General Statutes 
requiring a corporation to call a special shareholders meeting if requested 
by at least 10 percent of the shareholders. Finally, the Act establishes a 
Connecticut Partnership Compact and provides for the composition of its 
members. 
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Table No. 35 
REGISTRATIONS: 

BROKER-DEALERS, INVESTMENT ADVISERS AND AGENTS 

Broker-Dealers ........................ 
Agents ............................... 
Investment Advisers ................... 
Investment Adviser Agents.. ............ 
Agents of Issuer.. ..................... 

In Effect Dee. 31 Increase 
1988 1987 1988 1987 

1,549 1,418 9.24% 6.73% 
49,337 47,332 4.24% 15.64% 

538 468 14.96% 17.29% 
5,429 3,645 48.94% 59.45% 

222 258 1.57% 

Broker-Dealers Agents - 
Applications: 

Received ................. 289 30,320 

Withdrawn by Request.. . . .  0 197 
Withdrawn Voluntary. . . . . .  38 12,265 

... Special Review (Agents). 371 

Registrations Approved ...... 313 17.91 1 

Investment Investment 
Advisers Adviser Agents 

Table No. 36 
CLASSIFICATIONS OF BROKER-DEALER REGISTRANTS 

Type of Business 

General Brokerage.. .................. 
Investment Trust ..................... 
Other Specialists.. .................... 

TOTALS ...................... 

Number Percent 

1988 1987 1988 1987 



Year 

1955 
1960 
1965 
1966 
1967 
1968 
1969 

'1970 
1971 
1972 
1973 
1974 
1975 
1976 
1977 
1978 
1979 
1980 
1981 
1982 
1983 
1984 
1985 
1986 
1987 
1988 

Table No. 37 
TREND IN BROKER-DEALER, INVESTMENT ADVISER AND AGENT REGISTRATIONS 

Broker 
- 

Dealers 

25 1 
312 
345 
346 
353 
390 
434 
45 1 
464 
499 
464 
463 
453 
476 
494 
530 
511 
575 
647 
745 
916 

1,154 
1,237 
1,321 
1,418 
1,549 

Percent 
Increase/ 
Decrease 

13.1 
24.3 
10.5 

.o 
2.0 

10.5 
11.3 
3.9 
2.9 
7.5 

(7.0) 
( 4  

(2.2) 
5.1 
3.8 
7.3 

(3.6) 
12.5 
11.1 
13.2 
22.9 
24.9 
7.2 
6.8 
6.7 
9.2 

Agents 

1,177 
2.223 
3.268 
3,703 
4,112 
5.159 
5,955 
6,429 
6.522 
7,305 
7,519 
7,543 
7,899 
8,926 
9.61 1 

10,809 
11,318 
12,962 
14,700 
18,707 
22,587 
28,964 
33,790 
40,929 
47,332 
49,337 

Percent 
Increase/ 
Decrease 

47.3 
88.8 
47.0 
13.3 
11.0 
25.7 
15.4 
9.6 
1.4 

12.0 
2.9 

.3 
4.7 

13.0 
7.7 

12.5 
4.7 

14.5 
11.8 
21.4 
20.7 
28.0 
16.7 

21.75 
15.64 

4.2 

Investment 
Advisers 

22 
24 
42 
47 
56 
60 
72 
8 1 
86 

103 
109 
121 
135 
156 
186 
199 
189 
193 
200 
214 
263 
310 
341 
399 
468 
538 

Percent 
Increase/ 
Decrease 

29.4 
8.3 

75.0 
11.9 
19.6 
7.1 

20.0 
12.5 
6.2 

19.7 
5.8 

11.0 
11.6 
15.6 
19.2 
7.0 

(5.0) 
2.1 
3.5 
6.5 

22.9 
17.9 
10.0 
17.0 
17.3 
15.0 

Investment 
Adviser 
Agents 

13 
23 
62 
85 

110 
125 
145 
171 
191 
226 
235 
188 
322 
355 
383 
438 
453 
495 
618 
775 

1,095 
1,547 
1,798 
2,286 
3,645 
5,429 

Percent 
Increase/ 
Decrease 

8.3 
77.0 

169.5 
37.0 
29.4 
13.6 
16.0 
17.9 
11.7 
18.3 
4.0 

22.6 
11.8 
10.2 
7.9 

14.4 
3.4 
9.3 

19.9 
20.3 
41.2 
41.5 
16.2 
37.1 
59.5 
48.9 

Agents 
of 

Issuer 

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

. . . .  

.... 

. . . .  

. . . .  

. . . . 

. . . .  

. . . , 
3 

22 
178 
136 
193 
24 1 
151 
169 
194 
254 
258 
222 

Percent 
Increase/ 
Decrease 



Table No . 38 
ROUTINE EXAMINATIONS 

BROKER-DEALERS AND INVESTMENT ADVISERS 

Broker-Dealers .................................................... 42 
Investment Advisers ............................................... 27 

Table No . 39 
REGISTRATIONS FILED AND EFFECTED OF 

SECURITIES. TENDER OFFERS AND BUSINESS OPPORTUNITIES 

Securities 
Open End Management Investment Companies 

Renewals ............................... 
Unit Investment Trusts .................... 

Renewals ............................... 
Post-Sale Registrations .................... 
All Others ............................... 

Total Securities Registrations ............. 
Tender Offer Registrations ................. 

Business Opportunity Registrations .......... 

Business Opportunity Renewals ........... 

Exempted Filings ....................... 

Received 
1988 1987 

Inquiries Received ......................... 1. 254 1. 114 

Table No . 40 
ENFORCEMENT ACTIVITIES 

SECURITIES AND BUSINESS OPPORTUNITIES 

Investigations Opened ..................... 
Investigations Closed ...................... 
Complaints Handled ...................... 
Cease and Desist Orders Issued ............. 
Show Cause Orders Issued ................. 
Denial. Suspension and Revocation Notices . . 
Denial Orders Issued - Broker-Dealer ...... 
Subpoenas Issued ......................... 
Referrals for Criminal Action .............. 
Referrals for Civil Action .................. 
Consent Orders ........................... 
Stipulations .............................. 

Securities 
1988 1987 

245 210 
197 140 
351 275 

2 8 
1 0 
5 6 
1 1 

94 35 
3 0 
2 1 

17 4 
18 

Effected 
1988 1987 

Business 
Opportunities 

1988 1987 

21 39 
16 35 
75 76 
8 4 
0 0 
0 0 
0 0 
2 7 
0 0 
0 0 

N/A N/A 
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ROSTER 

DEPARTMENT OF BANKING 

ADMINISTRATION 

Howard B. Brown, Banking Commissioner 

Paul J. McDonough, Deputy Banking Commissioner 
Jeanne M. Charbonneau Anne H. Auger 

Secretary to the Commissioner Secretary to the Deputy Commissioner 

Albert R. Maule Robin I. Kroogman Robert J. Carragher 
Executive Assistant Executive Assistant Executive Assistant 

Saroja N. Setty Kathleen A. Enders 
Secretary 1 Secretary 1 

David Tedeschi, Jr., Communications Officer 

Kristine M. Fonte, Clerk Typist 

Banking Legal Staff 
Gayle S. Fierer, Banking Supervising Administrative Attorney 

Banking Senior Administrative Attorney 2 
WiUiam Nahas, Jr. Nirja N. Savill Daniel F. Scudder 

Banking Administrative Attorney 1 
Debra J. Gershman 
Robert S. Rosenthal 

Staff Assistants 
Mary Beth Anderson Tina M. Daigle Maria C. Mendes 

Secretary 2 Administrative Assistant Secretary 2 

Personnel and Business Office 
Charles Fischer, Fiscal/Adrninistrative Manager I 

Debra L. Patterson, Fiscal/Administrative Supervisor 
Yvette D. Levesque, Fiscal/Administrative Officer 

Anne Sblendorio, Personnel Officer 2 

Staff Assistants 
Ventura Ramos Dorothy N. Stephenson Paul L. Ligas 

Fiscal Administrative Assistant Accountant Accountant 
Frances M. Roy Paul P. Boccaccio, Jr. Michael S. Combs 

Senior Clerk Mail Handler 2 Mail Handler 2 
Yvette R. Jenkins 

Clerk 
Lisa J. Levy 

Telephone Operator 

MANAGEMENT INFORMATION SYSTEMS 
George T. Roman, Agency Data Processing Manager 1 

Clayton L. Parker Joseph E. Kapinos 
Banking Principal Examiner (Gen) Computer Programmer Analyst 

Patricia C. Pytel 
Office Automation System SpeciaIist 

BANK EXAMINATION DMSION 
Joseph A. Pandiscia, Banking Administrator of Depository Institutions 

Glenn W. Hayes Howard F. Pitkin, Jr. 
Assistant Director Assistant Director 
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Banking Supewising Examiner 
Robert S. Greenwood Frank R. Kern, Jr. William J. MacDonald 

Consumer Information 
Bany A. Elliott, Banking Principal Examiner (General) 
Leonard A. Rich, Banking Principal Examiner (General) 

Mary C. Divigard, Banking Examiner 

Thomas J. Catania 
Lewis S. Clark 
Joseph M. Harris 
Andrew J. Paczkowski 
Jacquelyn C. Somerside 

John A. Beaty 
Ronald J. Wood 
Malcolm G. Campbell, Jr. 

Robert L. Becker 
Phyllis S. England 
Randolph J. Connolly, Jr. 

Banking Principal Examiner (General) 
Raymond J. Milot Vernelle J. Davis 
Edward S. Kaliszewski Leo J. Pelletier 
Clifford J. Jones Walter C. Wirsul 
Sebastian F. Scarfe Robert J. Kelly 
Alfred G. Reutter 

Mary E. O'Neill 
Janis A. Bureau 
Doreen A. Sims 
Janice Yiznitsky 

Banking Senior Examiner (General) 
David L. O'Brien Thomas E. DiMaio 
Temalyn D. Cooper Joyce A. O'Sullivan 

Bank Examiner 
Frances S. Morocco Donald F. Dooling 
Anna M. Emanuel Deborah A. Sementa 
Paul D. Lombardo 

Connecticut Careers Trainees 
Anne M. Pedevillano 
Cora Keating 
Cheryl Schweighoffer 

Elizabeth A. Lauretti 
Statistical Typist 

Staff Assistants 
Maria L. O'Toole 

Administrative Assistant 

Ana M. Ruiz 
Clerk Typist 

Carmen G. Calderon 
Senior Clerk 

Roger C. Rheaume 
Clerk Typist 

SECURITIES AND BUSINESS INVESTMENTS DIVISION 
Ralph A. Lambiase, Director 

Eric J. Wilder, Assistant Director 
Cynthia A. Antanaitis, Assistant Director 

Banking Principal Examiner (Securities) 
Sidney A. Igdalsky Arthur F. Kleffke Joseph H. Mulvey 

Banking Senior Examiner (Securities) 
Norma F. Heckendorf Margot T. O'Grady 
Maryellen R. Meara John P. Walsh 
William E. Ofesky 
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Banking Examiner 
Thomas C. Dolan 

Jeffrey S. Goodson 
Tia M. Poncini 

William E. Bart01 
Salvatore Cannata 

Pre-Professional Trainee 
Jean M. Foto 

Louise E. Hanson 
Secretary 2 

June R. Christensen 
Senior Clerk 

Ellen C. Morrison 
Clerk Typist 

Kevin R. Maher 
Sylvia A. Morgan 
Naomi C. Church 
Lisa M. Barone 

Connecticut Career Trainee 
John A. Horne 
Paola M. Zacco 

Staff Assistants 
Dorothy E. Jackson Virginia A. Wagner 

Secretary 2 Secretary 1 
Judith A. Mercier Olympia M. Thompson 

Clerk Typist Senior Clerk 
Delia Fontan de Acevedo Shouhua Chen de Yanuood 

Clerk Typist Clerk Typist 

CREDIT UNION DIVISION 
Chester E. Uliasz, Director 

Thomas J. Zaleski. Assistant Director 

Banking Principal Examiner (General) 
Patricia A. Budnick 

Banking Senior Examiner (General) 
Adeline P. Costa Russell J. Sarrazin 

Banking Examiner 

Jeffrey F. Hackett 
Moses 0. Olasanoye Staff Assistants Rita R. Redler 

Stephanie A. England 
Angela M. DiDomizio 

Administrative Assistant 
Darlene M. Testa Eula Bridges Carmen M. Calderon Judith S. Tillman 

Clerk Typist Clerk Typist Clerk Clerk 

CONSUMER CREDlT DlVlSlON 
Robert C. Focht, Director 

Roger N. LaBonte, Assistant Director 

Banking Principal Examiner (Consumer Credit) 
Harry S. Donnelly, Jr. 

Banking Senior Examiner (Consumer Credit) 
Frank J. Accetura Dena L. Wood Jeffrey W. Hubbell 

Banking Examiner 
Marlene M. Mannix 

Connecticut Career Trainee 
Ann E. Sponzo 

Staff Assistants 
Larisa L. Hull 

Administrative Assistant 
Jeanne G. Weaver Olive R. Mihm 

Senior Clerk Clerk Typist 




