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not the Commission’s position was sub-
stantially justified shall be determined 
on the basis of the administrative 
record, as a whole, which is made in 
the adversary adjudication for which 
fees and other expenses are sought. 

(b) A request for further proceedings 
under this section shall specifically 
identify the information sought or the 
disputed issues and shall explain why 
the additional proceedings are nec-
essary to resolve the issues. 

[47 FR 610, Jan. 6, 1982, as amended at 54 FR 
53052, Dec. 27, 1989; 70 FR 72569, Dec. 5, 2005] 

§ 201.56 Decision. 

The administrative law judge shall 
issue an initial decision on the applica-
tion promptly after completion of pro-
ceedings on the application. The deci-
sion shall include written findings and 
conclusions on the applicant’s eligi-
bility and status as a prevailing party, 
and an explanation of the reasons for 
any difference between the amount re-
quested and the amount awarded. The 
decision shall also include, if at issue, 
findings on whether the Commission’s 
position was substantially justified, 
whether the applicant unduly pro-
tracted the proceedings, or whether 
special circumstances make an award 
unjust. 

§ 201.57 Commission review. 

In accordance with the procedures 
set forth in 17 CFR 201.410 and 201.411, 
either the applicant or counsel for the 
Office or Division of the Commission 
may seek review of the initial decision 
on the fee application, or the Commis-
sion may decide to review the decision 
on its own initiative. If neither the ap-
plicant nor counsel for the Division or 
Office of the Commission seeks review 
and the Commission does not take re-
view on its own initiative, the initial 
decision on the application shall be-
come a final decision of the Commis-
sion 30 days after it is issued. Whether 
to review a decision is a matter within 
the discretion of the Commission. If re-
view is taken, the Commission will 
issue a final decision on the applica-
tion or remand the application to the 

administrative law judge for further 
proceedings. 

[47 FR 610, Jan. 6, 1982, as amended at 60 FR 
32795, June 23, 1995] 

§ 201.58 Judicial review. 

Judicial review of final Commission 
decisions on awards may be sought as 
provided in 5 U.S.C. 504(c)(2). 

§ 201.59 Payment of award. 

An applicant seeking payment of an 
award shall submit to the Comptroller 
of the Commission a copy of the Com-
mission’s final decision granting the 
award, accompanied by a sworn state-
ment that the applicant will not seek 
review of the decision in the United 
States courts. The Commission will 
pay the amount awarded to the appli-
cant as authorized by law, unless judi-
cial review of the award has been 
sought by the applicant. 

[54 FR 53052, Dec. 27, 1989] 

§ 201.60 [Reserved] 

Subpart C—Procedures Pertaining 
to the Payment of Bounties 
Pursuant to Subsection 21A(e) 
of the Securities Exchange 
Act of 1934 

AUTHORITY: 15 U.S.C. 78u–1 and 78w. 

SOURCE: 54 FR 28799, July 10, 1989, unless 
otherwise noted. 

§ 201.61 Scope of subpart. 

Section 21A of the Securities Ex-
change Act of 1934 authorizes the 
courts to impose civil penalties for cer-
tain violations of that Act. Subsection 
21A(e) permits the Commission to 
award bounties to persons who provide 
information that leads to the imposi-
tion of such penalties. Any such deter-
mination, including whether, to whom, 
or in what amount to make payments, 
is in the sole discretion of the Commis-
sion. This subpart sets forth procedures 
regarding applications for the award of 
bounties pursuant to subsection 21A(e). 
Nothing in this subpart shall be 
deemed to limit the discretion of the 
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