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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. (¢). 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-
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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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violation of this subchapter or rules, regula-
tions, or orders thereunder, may be brought in
any such district or in the district wherein the
defendant is an inhabitant or transacts business,
and process in such cases may be served in any
district of which the defendant is an inhabitant
or transacts business or wherever the defendant
may be found. Judgments and decrees so ren-
dered shall be subject to review as provided in
sections 12564, 1291, 1292, and 1294 of title 28. No
costs shall be assessed for or against the Com-
mission in any proceeding under this subchapter
brought by or against the Commission in any
court.

(Aug. 22, 1940, ch. 686, title II, §214, 54 Stat. 856;
Pub. L. 100-181, title VII, §707, Dec. 4, 1987, 101
Stat. 1264; Pub. L. 101-429, title IV, §403, Oct. 15,
1990, 104 Stat. 951.)
AMENDMENTS

1990—Pub. L. 101429 inserted ‘‘and actions at law
brought to enforce any liability or duty created by, or”’
after ‘‘all suits in equity’ and ‘‘to enforce any liability
or duty created by, or’’ after ‘‘Any suit or action”.

1987—Pub. L. 100-181 substituted ‘‘sections 1254, 1291,
1292, and 1294 of title 28" for ‘‘sections 128 and 240 of the
Judicial Code, as amended, and section 7, as amended,
of the Act entitled ‘An Act to establish a court of ap-
peals for the District of Columbia’, approved February
9, 1893,

EFFECTIVE DATE OF 1990 AMENDMENT
Amendment by Pub. L. 101-429 effective Oct. 15, 1990,
with provisions relating to civil penalties and account-

ing and disgorgement, see section 1(c)(1), (2) of Pub. L.
101-429, set out in a note under section 77g of this title.

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-15. Validity of contracts
(a) Waiver of compliance as void

Any condition, stipulation, or provision bind-
ing any person to waive compliance with any
provision of this subchapter or with any rule,
regulation, or order thereunder shall be void.
(b) Rights affected by invalidity

Every contract made in violation of any provi-
sion of this subchapter and every contract here-
tofore or hereafter made, the performance of
which involves the violation of, or the continu-
ance of any relationship or practice in violation
of any provision of this subchapter, or any rule,
regulation, or order thereunder, shall be void (1)
as regards the rights of any person who, in viola-
tion of any such provision, rule, regulation, or
order, shall have made or engaged in the per-
formance of any such contract, and (2) as re-
gards the rights of any person who, not being a
party to such contract, shall have acquired any
right thereunder with actual knowledge of the
facts by reason of which the making or perform-
ance of such contract was in violation of any
such provision.

(Aug. 22, 1940, ch. 686, title II, §215, 54 Stat. 856.)
TRANSFER OF FUNCTIONS

For transfer of functions of Securities and Exchange
Commission, with certain exceptions, to Chairman of
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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-16. Omitted
CODIFICATION

Section, act Aug. 22, 1940, ch. 686, title II, §216, 54
Stat. 857, which required the Securities and Exchange
Commission to submit an annual report to Congress on
the work of the Commission, terminated, effective May
15, 2000, pursuant to section 3003 of Pub. L. 104-66, as
amended, set out as a note under section 1113 of Title
31, Money and Finance. See, also, page 191 of House
Document No. 103-7.

§ 80b-17. Penalties

Any person who willfully violates any provi-
sion of this subchapter, or any rule, regulation,
or order promulgated by the Commission under
authority thereof, shall, upon conviction, be
fined not more than $10,000, imprisoned for not
more than five years, or both.

(Aug. 22, 1940, ch. 686, title II, §217, 54 Stat. 857;
Pub. L. 86-750, §15, Sept. 13, 1960, 74 Stat. 888;
Pub. L. 94-29, §27(f), June 4, 1975, 89 Stat. 163.)

AMENDMENTS

1975—Pub. L. 94-29 substituted ‘‘imprisoned for not
more than five years’” for ‘‘imprisoned for not more
than two years’.

1960—Pub. L. 86-750 inserted ‘‘, or any rule, regula-
tion or order promulgated by the Commission under au-
thority thereof,”’.

EFFECTIVE DATE OF 1975 AMENDMENT

Amendment by Pub. L. 94-29 effective June 4, 1975,
see section 31(a) of Pub. L. 94-29, set out as a note under
section 78b of this title.

§80b-18. Hiring and leasing authority of Com-
mission

The provisions of section 78d(b) of this title
shall be applicable with respect to the power of
the Commission—

(1) to appoint and fix the compensation of
such other employees as may be necessary for
carrying out its functions under this sub-
chapter, and

(2) to lease and allocate such real property
as may be necessary for carrying out its func-
tions under this subchapter.

(Aug. 22, 1940, ch. 686, title II, §218, 54 Stat. 857;
Oct. 28, 1949, ch. 782, title XI, §1106(a), 63 Stat.
972; Pub. L. 101-550, title I, §104(d), Nov. 15, 1990,
104 Stat. 2714.)

AMENDMENTS

1990—Pub. L. 101-550 amended section generally. Prior
to amendment, section related to appointment and
compensation of employees.

1949—Act Oct. 28, 1949, substituted ‘‘Classification Act
of 1949” for ‘“‘Classification Act of 1923".

REPEALS

Act Oct. 28, 1949, ch. 782, cited as a credit to this sec-
tion, was repealed (subject to a savings clause) by Pub.
L. 89-554, Sept. 6, 1966, §8, 80 Stat. 632, 655.

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,
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