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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) The commencement of proceedings under 
subsection (a) of this section to review an order 
of the Commission issued under section 80a–8(e) 
of this title shall operate as a stay of the Com-
mission’s order unless the court otherwise or-
ders. The commencement of proceedings under 
subsection (a) of this section to review an order 
of the Commission issued under any provision of 
this subchapter other than section 80a–8(e) of 
this title shall not operate as a stay of the Com-
mission’s order unless the court specifically so 
orders. 

(Aug. 22, 1940, ch. 686, title I, § 43, 54 Stat. 844; 
June 25, 1948, ch. 646, § 32(a), 62 Stat. 991; May 24, 
1949, ch. 139, § 127, 63 Stat. 107; Pub. L. 85–791, § 25, 
Aug. 28, 1958, 72 Stat. 949; Pub. L. 91–547, § 21, 
Dec. 14, 1970, 84 Stat. 1430.) 

AMENDMENTS 

1970—Pub. L. 91–547 substituted reference to ‘‘section 
1254’’ for ‘‘sections 346 and 347’’ of title 28. 

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, in third sentence, substituted ‘‘peti-
tion’’ for ‘‘transcript’’, and ‘‘jurisdiction, which upon 
the filing of the record shall be exclusive’’ for ‘‘exclu-
sive 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’’. 

EFFECTIVE DATE OF 1970 AMENDMENT 

Amendment by Pub. L. 91–547 effective Dec. 14, 1970, 
see section 30 of Pub. L. 91–547, set out as a note under 
section 80a–52 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. 

§ 80a–43. 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, regu-

lations, or orders thereunder. Any criminal pro-
ceeding may be brought in the district wherein 
any act or transaction constituting the viola-
tion occurred. A criminal proceeding based upon 
a violation of section 80a–33 of this title, or upon 
a failure to file a report or other document re-
quired to be filed under this subchapter, may be 
brought in the district wherein the defendant is 
an inhabitant or maintains his principal office 
or place of business. Any suit or action to en-
force any liability or duty created by, or to en-
join any violation of, this subchapter or rules, 
regulations, or orders thereunder, may be 
brought in any such district or in the district 
wherein the defendant is an inhabitant or trans-
acts 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 de-
crees so rendered shall be subject to review as 
provided in sections 1254, 1291, 1292, and 1294 of 
title 28. No costs shall be assessed for or against 
the Commission in any proceeding under this 
subchapter brought by or against the Commis-
sion in any court. The Commission may inter-
vene as a party in any action or suit to enforce 
any liability or duty created by, or to enjoin any 
noncompliance with, section 80a–35(b) of this 
title at any stage of such action or suit prior to 
final judgment therein. 

(Aug. 22, 1940, ch. 686, title I, § 44, 54 Stat. 844; 
Pub. L. 91–547, § 22, Dec. 14, 1970, 84 Stat. 1430.) 

AMENDMENTS 

1970—Pub. L. 91–547 substituted reference to ‘‘sections 
1254, 1291, 1292, and 1294 of title 28’’ for ‘‘sections 225 and 
347 of title 28 and section 7, as amended, of the Act en-
titled ‘An Act to establish a court of appeals for the 
District of Columbia, approved February 9, 1893’ ’’ and 
provided for Commission intervention as a party in any 
action or suit to enforce any liability or duty created 
by, or to enjoin any noncompliance with, section 
80a–35(b) of this title at any stage of such action or suit 
prior to final judgment therein, respectively. 

EFFECTIVE DATE OF 1970 AMENDMENT 

Amendment by Pub. L. 91–547 effective Dec. 14, 1970, 
see section 30 of Pub. L. 91–547, set out as a note under 
section 80a–52 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. 

§ 80a–44. Disclosure of information filed with 
Commission; copies 

(a) The information contained in any registra-
tion statement, application, report, or other 
document filed with the Commission pursuant 
to any provision of this subchapter or of any 
rule or regulation thereunder (as distinguished 
from any information or document transmitted 
to the Commission) shall be made available to 
the public, unless and except insofar as the Com-
mission, by rules and regulations upon its own 
motion, or by order upon application, finds that 
public disclosure is neither necessary nor appro-
priate in the public interest or for the protec-
tion of investors. Except as provided in section 
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