
000 A000000 06/30/99
000 C000000 0000081955
000 D000000 N
000 E000000 NF
000 F000000 Y
000 G000000 N
000 H000000 N
000 I000000 3.0.a
000 J000000 A
001 A000000 RAND CAPITAL CORPORATION
001 B000000 811-1825
001 C000000 7168530802
002 A000000 2200 RAND BUILDING
002 B000000 BUFFALO
002 C000000 NY
002 D010000 14203
003  000000 N
004  000000 N
005  000000 N
006  000000 N
007 A000000 N
007 B000000  0
007 C010100  1
007 C010200  2
007 C010300  3
007 C010400  4
007 C010500  5
007 C010600  6
007 C010700  7
007 C010800  8
007 C010900  9
007 C011000 10
019 B000000    0
020 C000001      0
020 C000002      0
020 A000003 HSBC BROKERAGE USA INC
020 B000003 13-5101370
020 C000003      1
020 C000004      0
020 C000005      0
020 C000006      0
020 C000007      0
020 C000008      0
020 C000009      0
020 C000010      0
021  000000        1
022 C000001         0
022 D000001         0
022 C000002         0
022 D000002         0
022 C000003         0
022 D000003         0
022 C000004         0
022 D000004         0
022 C000005         0
022 D000005         0
022 C000006         0
022 D000006         0
022 A000007 HSBC BROKERAGE USA INC
022 B000007 13-5101370
022 C000007         0
022 D000007        79
022 C000008         0
022 D000008         0
022 C000009         0
022 D000009         0
022 C000010         0
022 D000010         0
023 C000000          0
023 D000000         79
024  000000 N



025 D000001       0
025 D000002       0
025 D000003       0
025 D000004       0
025 D000005       0
025 D000006       0
025 D000007       0
025 D000008       0
027  000000 N
028 A010000         0
028 A020000         0
028 A030000         0
028 A040000         0
028 B010000         0
028 B020000         0
028 B030000         0
028 B040000         0
028 C010000         0
028 C020000         0
028 C030000         0
028 C040000         0
028 D010000         0
028 D020000         0
028 D030000         0
028 D040000         0
028 E010000         0
028 E020000         0
028 E030000         0
028 E040000         0
028 F010000         0
028 F020000         0
028 F030000         0
028 F040000         0
028 G010000         0
028 G020000         0
028 G030000         0
028 G040000         0
028 H000000         0
030 A000000      0
030 B000000  0.00
030 C000000  0.00
031 A000000      0
031 B000000      0
032  000000      0
033  000000      0
035  000000      0
036 B000000      0
038  000000      0
042 A000000   0
042 B000000   0
042 C000000   0
042 D000000   0
042 E000000   0
042 F000000   0
042 G000000   0
042 H000000   0
043  000000      0
044  000000      0
048  000000  0.000
048 A010000        0
048 A020000 0.000
048 B010000        0
048 B020000 0.000
048 C010000        0
048 C020000 0.000
048 D010000        0
048 D020000 0.000
048 E010000        0
048 E020000 0.000
048 F010000        0
048 F020000 0.000
048 G010000        0
048 G020000 0.000



048 H010000        0
048 H020000 0.000
048 I010000        0
048 I020000 0.000
048 J010000        0
048 J020000 0.000
048 K010000        0
048 K020000 0.000
055 A000000 N
055 B000000 N
056  000000 N
057  000000 N
061  000000        0
062 A000000 N
062 B000000   0.0
062 C000000   0.0
062 D000000   0.0
062 E000000   0.0
062 F000000   0.0
062 G000000   0.0
062 H000000   0.0
062 I000000   0.0
062 J000000   0.0
062 K000000   0.0
062 L000000   0.0
062 M000000   0.0
062 N000000   0.0
062 O000000   0.0
062 P000000   0.0
062 Q000000   0.0
062 R000000   0.0
063 A000000   0
063 B000000  0.0
066 A000000 Y
066 C000000 Y
071 A000000       965
071 B000000       610
071 C000000      3499
071 D000000   17
072 A000000  6
072 B000000      150
072 C000000        0
072 D000000        0
072 E000000       11
072 F000000        0
072 G000000        0
072 H000000      201
072 I000000       33
072 J000000        0
072 K000000        2
072 L000000        0
072 M000000       20
072 N000000        0
072 O000000        6
072 P000000        0
072 Q000000        0
072 R000000       11
072 S000000       19
072 T000000        0
072 U000000        0
072 V000000        0
072 W000000      107
072 X000000      399
072 Y000000        0
072 Z000000     -238
072AA000000        0
072BB000000       28
072CC010000      114
072CC020000        0
072DD010000        0
072DD020000        0
072EE000000        0
073 A010000   0.0000



073 A020000   0.0000
073 B000000   0.0000
073 C000000   0.0000
074 A000000     3076
074 B000000        0
074 C000000      495
074 D000000      720
074 E000000     1045
074 F000000     1592
074 G000000        0
074 H000000        0
074 I000000        0
074 J000000        0
074 K000000       60
074 L000000        0
074 M000000     1143
074 N000000     8131
074 O000000        0
074 P000000        0
074 Q000000        0
074 R010000        0
074 R020000        0
074 R030000        0
074 R040000       52
074 S000000        0
074 T000000     8079
074 U010000     5708
074 U020000        0
074 V010000     1.42
074 V020000     0.00
074 W000000   0.0000
074 X000000      786
074 Y000000        0
075 A000000        0
075 B000000     8139
076  000000     0.88
077 A000000 Y
077 C000000 Y
078  000000 N
080 C000000        0
081 B000000   0
082 B000000        0
083 B000000        0
084 B000000        0
086 A010000      0
086 A020000      0
086 B010000      0
086 B020000      0
086 C010000      0
086 C020000      0
086 D010000      0
086 D020000      0
086 E010000      0
086 E020000      0
086 F010000      0
086 F020000      0
SIGNATURE   ALLEN F. GRUM
TITLE       PRESIDENT



WARNING: THE EDGAR SYSTEM ENCOUNTERED ERROR(S) WHILE PROCESSING THIS SCHEDULE.

<TABLE> <S> <C>

<ARTICLE>                       6
<MULTIPLIER>                    1,000

<S>                             <C>
<PERIOD-TYPE>                   6-MOS
<FISCAL-YEAR-END>                              DEC-31-1999
<PERIOD-START>                                 JAN-01-1999
<PERIOD-END>                                   JUN-30-1999
<INVESTMENTS-AT-COST>                                    0
<INVESTMENTS-AT-VALUE>                               6,929
<RECEIVABLES>                                           60
<ASSETS-OTHER>                                       1,142
<OTHER-ITEMS-ASSETS>                                     0
<TOTAL-ASSETS>                                       8,131
<PAYABLE-FOR-SECURITIES>                                 0
<SENIOR-LONG-TERM-DEBT>                                  0
<OTHER-ITEMS-LIABILITIES>                               52
<TOTAL-LIABILITIES>                                     52
<SENIOR-EQUITY>                                          0
<PAID-IN-CAPITAL-COMMON>                             7,460
<SHARES-COMMON-STOCK>                                5,708
<SHARES-COMMON-PRIOR>                                5,708
<ACCUMULATED-NII-CURRENT>                                0
<OVERDISTRIBUTION-NII>                                   0
<ACCUMULATED-NET-GAINS>                                904
<OVERDISTRIBUTION-GAINS>                                 0
<ACCUM-APPREC-OR-DEPREC>                              (285)
<NET-ASSETS>                                         8,078
<DIVIDEND-INCOME>                                        0
<INTEREST-INCOME>                                      150
<OTHER-INCOME>                                          11
<EXPENSES-NET>                                         399
<NET-INVESTMENT-INCOME>                               (238)
<REALIZED-GAINS-CURRENT>                               (28)
<APPREC-INCREASE-CURRENT>                              109
<NET-CHANGE-FROM-OPS>                                  157
<EQUALIZATION>                                           0
<DISTRIBUTIONS-OF-INCOME>                                0
<DISTRIBUTIONS-OF-GAINS>                                 0
<DISTRIBUTIONS-OTHER>                                    0
<NUMBER-OF-SHARES-SOLD>                                  0
<NUMBER-OF-SHARES-REDEEMED>                              0
<SHARES-REINVESTED>                                      0
<NET-CHANGE-IN-ASSETS>                                (175)
<ACCUMULATED-NII-PRIOR>                             (1,569)
<ACCUMULATED-GAINS-PRIOR>                            2,739
<OVERDISTRIB-NII-PRIOR>                                  0
<OVERDIST-NET-GAINS-PRIOR>                               0
<GROSS-ADVISORY-FEES>                                    0
<INTEREST-EXPENSE>                                       0
<GROSS-EXPENSE>                                        399
<AVERAGE-NET-ASSETS>                                 8,139
<PER-SHARE-NAV-BEGIN>                                 1.43
<PER-SHARE-NII>                                       (.01)
<PER-SHARE-GAIN-APPREC>                                  0
<PER-SHARE-DIVIDEND>                                     0
<PER-SHARE-DISTRIBUTIONS>                                0
<RETURNS-OF-CAPITAL>                                     0
<PER-SHARE-NAV-END>                                   1.42
<EXPENSE-RATIO>                                          5
[AVG-DEBT-OUTSTANDING]                                   0
[AVG-DEBT-PER-SHARE]                                     0

</TABLE>



                            Rand Capital Corporation

                         ANNUAL MEETING OF SHAREHOLDERS
                                 APRIL 27, 1999

                  Inspector's Certificate, Results of Balloting

      I, Daniel P. Penberthy, the Inspector of Election duly appointed and
qualified, being first duly sworn by the oath hereto annexed, do hereby certify
that prior to the Annual Meeting of Shareholders of Rand Capital Corporation,
held in Room 1734 of the Rand Building, Buffalo, New York, on the 27th day of
April, 1999, at which a quorum was present, I did receive and canvass the votes
cast by the shareholders, and that the following represents the results of
balloting:

1. ELECTION OF DIRECTORS: The following nominees received the number of votes
set opposite their respective names:

                              VOTES FOR            VOTES WITHHELD
                              ---------            --------------
Allen F. Grum                 4,483,656                29,856
Luiz F. Kahl                  4,483,656                29,856
Erland E. Kailbourne          4,472,656                40,856
Ross B. Kenzie                4,478,391                35,121
Willis S. McLeese             4,481,656                31,856
Reginald B. Newman II         4,483,656                29,856
Jayne K. Rand                 4,483,656                29,856

2. RATIFICATION OF APPOINTMENT OF INDEPENDENT AUDITORS: The proposal to ratify
the appointment of Deloitte & Touche LLP as the independent auditors of the
Corporation for the 1998 fiscal year received the following votes:

                  FOR         AGAINST        ABSTAIN
                  ---         -------        -------
               4,492,353      17,601         3,558

IN WITNESS WHEREOF, I have hereunto set my hand this 26th day of April, 1999.

/s/ Daniel P. Penberthy
- ------------------------------
Daniel P. Penberthy, Inspector

                                      Subscribed and sworn to before me

                                      this 26th day of April 1999.

                                      /s/ Evann S. Catalano
                                      ---------------------------------
                                      Notary Public

                                                     Evann S. Catalano
                                              Notary Public, State of New York
                                                  Qualified in Erie County
                                             My Commission Expires May 4, 1999

                                        4


