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REFERENCES IN TEXT 

The Securities Act of 1933, referred to in subsec. (b), 

is act May 27, 1933, ch. 38, title I, 48 Stat. 74, which is 

classified generally to subchapter I (§ 77a et seq.) of 

chapter 2A of this title. For complete classification of 

this Act to the Code, see section 77a of this title and 

Tables. 

The Securities Exchange Act of 1934, referred to in 

subsec. (b), is act June 6, 1934, ch. 404, 48 Stat. 881, 

which is classified principally to chapter 2B (§ 78a et 

seq.) of this title. For complete classification of this 

Act to the Code, see section 78a of this title and Tables. 

The Trust Indenture Act of 1939, referred to in subsec. 

(b), is title III of act May 27, 1933, ch. 38, as added Aug. 

3, 1939, ch. 411, 53 Stat. 1149, which is classified gener-

ally to subchapter III (§ 77aaa et seq.) of chapter 2A of 

this title. For complete classification of this Act to the 

Code, see section 77aaa of this title and Tables. 

AMENDMENTS 

2010—Subsec. (b). Pub. L. 111–203 struck out ‘‘the Pub-

lic Utility Holding Company Act of 1935,’’ after ‘‘the 

Securities Exchange Act of 1934,’’. 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by Pub. L. 111–203 effective 1 day after 

July 21, 2010, except as otherwise provided, see section 

4 of Pub. L. 111–203, set out as an Effective Date note 

under section 5301 of Title 12, Banks and Banking. 

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–38. Procedure for issuance of rules and reg-
ulations 

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. 

(Aug. 22, 1940, ch. 686, title I, § 39, 54 Stat. 842.) 

CODIFICATION 

‘‘Chapter 15 of title 44’’ substituted in text for ‘‘the 

Federal Register Act’’ on authority of Pub. L. 90–620, 

§ 2(b), Oct. 22, 1968, 82 Stat. 1305, the first section of 

which enacted Title 44, Public Printing and Documents. 

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–39. Procedure for issuance of orders 

(a) Notice and hearing 

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. 

(b) Application verified under oath admissible as 
evidence 

The Commission may provide, by appropriate 
rules or regulations, that an application verified 
under oath may be admissible in evidence in a 
proceeding before the Commission and that the 
record in such a proceeding may consist, in 
whole or in part, of such application. 

(c) Parties 

In any proceeding before the Commission, the 
Commission, in accordance with such rules and 
regulations as it may prescribe, shall admit as a 
party any interested State or State agency, and 
may admit as a party any representative of in-
terested security holders, or any other person 
whose participation in the proceeding may be in 
the public interest or for the protection of inves-
tors. 

(Aug. 22, 1940, ch. 686, title I, § 40, 54 Stat. 842; 
Pub. L. 86–507, § 1(15), June 11, 1960, 74 Stat. 201.) 

AMENDMENTS 

1960—Subsec. (a). 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. 

§ 80a–40. Hearings by Commission 

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 I, § 41, 54 Stat. 842.) 

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–41. Enforcement of subchapter 

(a) Investigation 

The Commission may make such investiga-
tions as it deems necessary to determine wheth-
er any person has violated or is about to violate 
any provision of this subchapter or of any rule, 
regulation, or order hereunder, or to determine 
whether any action in any court or any proceed-
ing before the Commission shall be instituted 
under this subchapter against a particular per-
son or persons, or with respect to a particular 
transaction or transactions. The Commission 
shall permit any person to file with it a state-
ment in writing, under oath or otherwise as the 
Commission shall determine, as to all the facts 
and circumstances concerning the matter to be 
investigated. 

(b) Administration of oaths and affirmations, 
subpena of witnesses, etc. 

For the purpose of any investigation or any 
other proceeding under this subchapter, any 
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