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INVESTOR ACCESS TO INFORMATION 

Pub. L. 104–290, title III, § 306, Oct. 11, 1996, 110 Stat. 
3439, required the Securities and Exchange Commission 
to provide for investor access to information concern-
ing disciplinary actions involving investment advisers, 
prior to repeal by Pub. L. 109–290, § 7(b)(2), Sept. 29, 2006, 
120 Stat. 1321. 

§ 80b–10a. Consultation 

(a) Examination results and other information 

(1) The appropriate Federal banking agency 
shall provide the Commission upon request the 
results of any examination, reports, records, or 
other information to which such agency may 
have access— 

(A) with respect to the investment advisory 
activities of any— 

(i) bank holding company or savings and 
loan holding company; 

(ii) bank; or 
(iii) separately identifiable department or 

division of a bank, 

that is registered under section 80b–3 of this 
title; and 

(B) in the case of a bank holding company or 
savings and loan holding company or bank 
that has a subsidiary or a separately identifi-
able department or division registered under 
that section, with respect to the investment 
advisory activities of such bank or bank hold-
ing company or savings and loan holding com-
pany. 

(2) The Commission shall provide to the appro-
priate Federal banking agency upon request the 
results of any examination, reports, records, or 
other information with respect to the invest-
ment advisory activities of any bank holding 
company or savings and loan holding company, 
bank, or separately identifiable department or 
division of a bank, which is registered under sec-
tion 80b–3 of this title. 

(3) Notwithstanding any other provision of 
law, the Commission and the appropriate Fed-
eral banking agencies shall not be compelled to 
disclose any information provided under para-
graph (1) or (2). Nothing in this paragraph shall 
authorize the Commission or such agencies to 
withhold information from Congress, or prevent 
the Commission or such agencies from comply-
ing with a request for information from any 
other Federal department or agency or any self- 
regulatory organization requesting the informa-
tion for purposes within the scope of its jurisdic-
tion, or complying with an order of a court of 
the United States in an action brought by the 
United States, the Commission, or such agen-
cies. For purposes of section 552 of title 5, this 
paragraph shall be considered a statute de-
scribed in subsection (b)(3)(B) of such section 
552. 

(b) Effect on other authority 

Nothing in this section shall limit in any re-
spect the authority of the appropriate Federal 
banking agency with respect to such bank hold-
ing company or savings and loan holding com-
pany (or affiliates or subsidiaries thereof), bank, 
or subsidiary, department, or division or a bank 
under any other provision of law. 

(c) Definition 

For purposes of this section, the term ‘‘appro-
priate Federal banking agency’’ shall have the 
same meaning as given in section 1813 of title 12. 

(Aug. 22, 1940, ch. 686, title II, § 210A, as added 
Pub. L. 106–102, title II, § 220, Nov. 12, 1999, 113 
Stat. 1400; Pub. L. 109–351, title IV, § 401(b)(2), 
Oct. 13, 2006, 120 Stat. 1973.) 

AMENDMENTS 

2006—Subsecs. (a), (b). Pub. L. 109–351 substituted 
‘‘bank holding company or savings and loan holding 
company’’ for ‘‘bank holding company’’ wherever ap-
pearing. 

EFFECTIVE DATE 

Section effective 18 months after Nov. 12, 1999, see 
section 225 of Pub. L. 106–102, set out as an Effective 
Date of 1999 Amendment note under section 77c of this 
title. 

§ 80b–11. Rules, regulations, and orders of Com-
mission 

(a) Power of Commission 

The Commission shall have authority from 
time to time to make, issue, amend, and rescind 
such rules and regulations and such orders as 
are necessary or appropriate to the exercise of 
the functions and powers conferred upon the 
Commission elsewhere in this subchapter. For 
the purposes of its rules or regulations the Com-
mission may classify persons and matters with-
in its jurisdiction and prescribe different re-
quirements for different classes of persons or 
matters. 

(b) Effective date of regulations 

Subject to the provisions of chapter 15 of title 
44 and regulations prescribed under the author-
ity thereof, the rules and regulations of the 
Commission under this subchapter, and amend-
ments thereof, shall be effective upon publica-
tion in the manner which the Commission shall 
prescribe, or upon such later date as may be pro-
vided in such rules and regulations. 

(c) Orders of Commission after notice and hear-
ing; type of notice 

Orders of the Commission under this sub-
chapter shall be issued only after appropriate 
notice and opportunity for hearing. Notice to 
the parties to a proceeding before the Commis-
sion shall be given by personal service upon each 
party or by registered mail or certified mail or 
confirmed telegraphic notice to the party’s last 
known business address. Notice to interested 
persons, if any, other than parties may be given 
in the same manner or by publication in the 
Federal Register. 

(d) Good faith compliance with rules and regula-
tions 

No provision of this subchapter imposing any 
liability shall apply to any act done or omitted 
in good faith in conformity with any rule, regu-
lation, or order of the Commission, notwith-
standing that such rule, regulation, or order 
may, after such act or omission, be amended or 
rescinded or be determined by judicial or other 
authority to be invalid for any reason. 

(Aug. 22, 1940, ch. 686, title II, § 211, 54 Stat. 855; 
Pub. L. 86–507, § 1(16), June 11, 1960, 74 Stat. 201; 
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Pub. L. 86–750, § 14, Sept. 13, 1960, 74 Stat. 888; 
Pub. L. 100–181, title VII, § 705, Dec. 4, 1987, 101 
Stat. 1264.) 

AMENDMENTS 

1987—Subsec. (b). Pub. L. 100–181 substituted ‘‘chapter 
15 of title 44’’ for ‘‘the Federal Register Act’’. 

1960—Subsec. (a). Pub. L. 86–750 inserted ‘‘functions 
and’’. 

Subsec. (c). Pub. L. 86–507 inserted ‘‘or certified mail’’ 
after ‘‘registered mail’’. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 
Commission, with certain exceptions, to Chairman of 
such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 
section 78d of this title. 

§ 80b–12. Hearings 

Hearings may be public and may be held be-
fore the Commission, any member or members 
thereof, or any officer or officers of the Commis-
sion designated by it, and appropriate records 
thereof shall be kept. 

(Aug. 22, 1940, ch. 686, title II, § 212, 54 Stat. 855.) 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 
Commission, with certain exceptions, to Chairman of 
such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 
section 78d of this title. 

§ 80b–13. Court review of orders 

(a) Petition; jurisdiction; findings of Commission; 
additional evidence; finality 

Any person or party aggrieved by an order is-
sued by the Commission under this subchapter 
may obtain a review of such order in the United 
States court of appeals within any circuit 
wherein such person resides or has his principal 
place of business, or in the United States Court 
of Appeals for the District of Columbia, by filing 
in such court, within sixty days after the entry 
of such order, a written petition praying that 
the order of the Commission be modified or set 
aside in whole or in part. A copy of such petition 
shall be forthwith transmitted by the clerk of 
the court to any member of the Commission, or 
any officer thereof designated by the Commis-
sion for that purpose, and thereupon the Com-
mission shall file in the court the record upon 
which the order complained of was entered, as 
provided in section 2112 of title 28. Upon the fil-
ing of such petition such court shall have juris-
diction, which upon the filing of the record shall 
be exclusive, to affirm, modify, or set aside such 
order, in whole or in part. No objection to the 
order of the Commission shall be considered by 
the court unless such objection shall have been 
urged before the Commission or unless there 
were reasonable grounds for failure so to do. The 
findings of the Commission as to the facts, if 
supported by substantial evidence, shall be con-
clusive. If application is made to the court for 
leave to adduce additional evidence, and it is 
shown to the satisfaction of the court that such 
additional evidence is material and that there 
were reasonable grounds for failure to adduce 
such evidence in the proceeding before the Com-

mission, the court may order such additional 
evidence to be taken before the Commission and 
to be adduced upon the hearing in such manner 
and upon such terms and conditions as to the 
court may seem proper. The Commission may 
modify its findings as to the facts by reason of 
the additional evidence so taken, and it shall 
file with the court such modified or new find-
ings, which, if supported by substantial evi-
dence, shall be conclusive, and its recommenda-
tion, if any, for the modification or setting aside 
of the original order. The judgment and decree 
of the court affirming, modifying, or setting 
aside, in whole or in part, any such order of the 
Commission shall be final, subject to review by 
the Supreme Court of the United States upon 
certiorari or certification as provided in section 
1254 of title 28. 

(b) Stay of Commission’s order 

The commencement of proceedings under sub-
section (a) of this section shall not, unless spe-
cifically ordered by the court, operate as a stay 
of the Commission’s order. 

(Aug. 22, 1940, ch. 686, title II, § 213, 54 Stat. 855; 
June 25, 1948, ch. 646, § 32(a), 62 Stat. 991; May 24, 
1949, ch. 139, § 127, 63 Stat. 107; Pub. L. 85–791, § 26, 
Aug. 28, 1958, 72 Stat. 949; Pub. L. 100–181, title 
VII, § 706, Dec. 4, 1987, 101 Stat. 1264.) 

AMENDMENTS 

1987—Subsec. (a). Pub. L. 100–181 substituted ‘‘section 
1254 of title 28’’ for ‘‘sections 239 and 240 of the Judicial 
Code, as amended’’. 

1958—Subsec. (a). Pub. L. 85–791, in second sentence, 
substituted ‘‘transmitted by the clerk of the court to 
any member of the Commission, or’’ for ‘‘served upon 
any member of the Commission, or upon’’, substituted 
‘‘file in the court’’ for ‘‘certify and file in the court a 
transcript of’’, and inserted ‘‘as provided in section 2112 
of title 28’’, and which, in third sentence, substituted 
‘‘petition’’ for ‘‘transcript’’, and ‘‘jurisdiction, which 
upon the filing of the record shall be exclusive’’ for ‘‘ex-
clusive jurisdiction’’. 

CHANGE OF NAME 

Act June 25, 1948, eff. Sept. 1, 1948, as amended by act 
May 24, 1949, substituted ‘‘court of appeals’’ for ‘‘circuit 
court of appeals’’. 

TRANSFER OF FUNCTIONS 

For transfer of functions of Securities and Exchange 
Commission, with certain exceptions, to Chairman of 
such Commission, see Reorg. Plan No. 10 of 1950, §§ 1, 2, 
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under 
section 78d of this title. 

§ 80b–14. Jurisdiction of offenses and suits 

The district courts of the United States and 
the United States courts of any Territory or 
other place subject to the jurisdiction of the 
United States shall have jurisdiction of viola-
tions of this subchapter or the rules, regula-
tions, or orders thereunder, and, concurrently 
with State and Territorial courts, of all suits in 
equity and actions at law brought to enforce any 
liability or duty created by, or to enjoin any 
violation of this subchapter or the rules, regula-
tions, or orders thereunder. Any criminal pro-
ceeding may be brought in the district wherein 
any act or transaction constituting the viola-
tion occurred. Any suit or action to enforce any 
liability or duty created by, or to enjoin any 
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