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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 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.

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
78x(c) of this title, it shall be unlawful for any
member, officer, or employee of the Commission
to use for personal benefit, or to disclose to any
person other than an official or employee of the
United States or of a State, for official use, or
for any such official or employee to use for per-
sonal benefit, any information contained in any
document so filed or transmitted, if such infor-
mation is not available to the public.

(b) Photostatic or other copies of information
contained in documents filed with the Commis-
sion under this subchapter and made available
to the public shall be furnished any person at
such reasonable charge and under such reason-
able limitations as the Commission shall pre-
scribe.

(Aug. 22, 1940, ch. 686, title I, §45, 54 Stat. 845;
Pub. L. 101-550, title II, §202(b)(1), Nov. 15, 1990,
104 Stat. 2715.)

AMENDMENTS

1990—Subsec. (a). Pub. L. 101-550 substituted ‘‘Except
as provided in section 78x(c) of this title, it shall be un-
lawful” for ‘It shall be unlawful”.

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.

TITLE 15—COMMERCE AND TRADE

§80a-46

§80a-45. Reports by Commission; hiring and
leasing authority

(a) Omitted

(b) Hiring and leasing authority

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 employees as may be necessary for carry-
ing out its functions under this subchapter,
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 I, §46, 54 Stat. 845;
Oct. 28, 1949, ch. 782, title XI, §1106(a), 63 Stat.
972; Pub. L. 101-550, title I, §104(c), Nov. 15, 1990,
104 Stat. 2714.)

CODIFICATION

Subsection (a), which required the Securities and Ex-
change Commission to submit an annual report to Con-
gress on the work of the Commission, terminated, ef-
fective 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.

AMENDMENTS

1990—Subsec. (b). Pub. L. 101-550 amended subsec. (b)
generally. Prior to amendment, subsec. (b) related to
appointment and compensation of employees.

1949—Subsec. (b). Act Oct. 28, 1949, substituted ‘‘Clas-
sification Act of 1949 for ‘‘Classification Act of 1923”".

REPEALS

Act Oct. 28, 1949, ch. 782, set out in the credit of this
section, 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,
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under
section 78d of this title.

§ 80a—46. 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) Equitable results; rescission; severance

(1) A contract that is made, or whose perform-
ance involves, a violation of this subchapter, or
of any rule, regulation, or order thereunder, is
unenforceable by either party (or by a nonparty
to the contract who acquired a right under the
contract with knowledge of the facts by reason
of which the making or performance violated or
would violate any provision of this subchapter
or of any rule, regulation, or order thereunder)
unless a court finds that under the circum-
stances enforcement would produce a more equi-
table result than nonenforcement and would not
be inconsistent with the purposes of this sub-
chapter.

(2) To the extent that a contract described in
paragraph (1) has been performed, a court may
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