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(iii) the amount of risk retention by the
originator and the securitizer of such assets.
(d) Registration statement for asset-backed securities
Not later than 180 days after July 21, 2010, the
Commission shall issue rules relating to the registration statement required to be filed by any
issuer of an asset-backed security (as that term
is defined in section 78c(a)(77) 1 of this title) that
require any issuer of an asset-backed security—
(1) to perform a review of the assets underlying the asset-backed security; and
(2) to disclose the nature of the review under
paragraph (1).
(May 27, 1933, ch. 38, title I, § 7, 48 Stat. 78; Pub.
L. 101–429, title V, § 508, Oct. 15, 1990, 104 Stat.
956; Pub. L. 111–203, title IX, §§ 942(b), 945, July
21, 2010, 124 Stat. 1897, 1898; Pub. L. 112–106, title
I, § 102(b)(1), Apr. 5, 2012, 126 Stat. 309.)
REFERENCES IN TEXT
Section 78c(a)(77) of this title, referred to in subsec.
(d), was redesignated section 78c(a)(79) of this title by
Pub. L. 112–106, title I, § 101(b)(1), Apr. 5, 2012, 126 Stat.
307.
AMENDMENTS
2012—Subsec. (a). Pub. L. 112–106 inserted subsec.
heading, designated existing provisions as par. (1), inserted par. heading, and added par. (2).
2010—Subsec. (c). Pub. L. 111–203, § 942(b), added subsec. (c).
Subsec. (d). Pub. L. 111–203, § 945, added subsec. (d).
1990—Pub. L. 101–429 designated existing provision as
subsec. (a) and added subsec. (b).
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 1990 AMENDMENT
Pub. L. 101–429, § 1(c), Oct. 15, 1990, 104 Stat. 931, provided that:
‘‘(1) IN GENERAL.—Except as provided in paragraphs
(2) and (3), the amendments made by this Act [enacting
sections 77h–1, 78q–2, 78u–2, and 78u–3 of this title,
amending this section and sections 77t, 78c, 78o, 78o–3,
78o–4, 78q–1, 78u, 78u–1, 78w, 78cc, 80a–9, 80a–41, 80b–3,
80b–9, and 80b–14 of this title, and enacting provisions
set out as notes under sections 78a, 78o, and 78s of this
title] shall be effective upon enactment [Oct. 15, 1990].
‘‘(2) CIVIL PENALTIES.—
‘‘(A) IN GENERAL.—No civil penalty may be imposed
pursuant to the amendments made by this Act on the
basis of conduct occurring before the date of enactment of this Act [Oct. 15, 1990].
‘‘(B) ACCOUNTING AND DISGORGEMENT.—Subparagraph (A) shall not operate to preclude the Securities
and Exchange Commission from ordering an accounting or disgorgement pursuant to the amendments
made by this Act.
‘‘(3) SPECIAL RULES FOR TITLE V.—
‘‘(A) SECTIONS 503 AND 504.—Except as provided in
subparagraph (C), sections 503 [amending section 78c
of this title] and 504 [amending section 78o of this
title and enacting provisions set out as a note under
section 78o of this title] shall be effective 12 months
after the date of enactment of this Act [Oct. 15, 1990]
or upon the issuance of final regulations initially implementing such section [Such regulations were is1 See

References in Text note below.
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sued effective Apr. 28, 1992. See 57 F.R. 18004, 18037.],
whichever is earlier.
‘‘(B) SECTIONS 505 AND 508.—Except as provided in
subparagraph (C), sections 505 [amending section 78o
of this title] and 508 [amending this section] shall be
effective 18 months after the date of enactment of
this Act or upon the issuance of final regulations initially implementing such sections [Such regulations
were issued effective Apr. 28, 1992. See 57 F.R. 18004,
18037.], whichever is earlier.
‘‘(C) COMMENCEMENT OF RULEMAKING.—Not later
than 180 days after the date of enactment of this Act,
the Commission shall commence rulemaking proceedings to implement sections 503, 505, and 508.’’
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.
OTHER DISCLOSURES
Pub. L. 112–106, title I, § 102(c), Apr. 5, 2012, 126 Stat.
310, provided that: ‘‘An emerging growth company may
comply with section 229.303(a) of title 17, Code of Federal Regulations, or any successor thereto, by providing information required by such section with respect
to the financial statements of the emerging growth
company for each period presented pursuant to section
7(a) of the Securities Act of 1933 (15 U.S.C. 77g(a)). An
emerging growth company may comply with section
229.402 of title 17, Code of Federal Regulations, or any
successor thereto, by disclosing the same information
as any issuer with a market value of outstanding voting and nonvoting common equity held by non-affiliates of less than $75,000,000.’’

§ 77h. Taking effect of registration statements
and amendments thereto
(a) Effective date of registration statement
Except as hereinafter provided, the effective
date of a registration statement shall be the
twentieth day after the filing thereof or such
earlier date as the Commission may determine,
having due regard to the adequacy of the information respecting the issuer theretofore available to the public, to the facility with which the
nature of the securities to be registered, their
relationship to the capital structure of the issuer and the rights of holders thereof can be understood, and to the public interest and the protection of investors. If any amendment to any
such statement is filed prior to the effective
date of such statement, the registration statement shall be deemed to have been filed when
such amendment was filed; except that an
amendment filed with the consent of the Commission, prior to the effective date of the registration statement, or filed pursuant to an
order of the Commission, shall be treated as a
part of the registration statement.
(b) Incomplete or inaccurate registration statement
If it appears to the Commission that a registration statement is on its face incomplete or
inaccurate in any material respect, the Commission may, after notice by personal service or the
sending of confirmed telegraphic notice not
later than ten days after the filing of the registration statement, and opportunity for hearing
(at a time fixed by the Commission) within ten
days after such notice by personal service or the
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sending of such telegraphic notice, issue an
order prior to the effective date of registration
refusing to permit such statement to become effective until it has been amended in accordance
with such order. When such statement has been
amended in accordance with such order the
Commission shall so declare and the registration shall become effective at the time provided
in subsection (a) of this section or upon the date
of such declaration, whichever date is the later.
(c) Effective date of amendment to registration
statement
An amendment filed after the effective date of
the registration statement, if such amendment,
upon its face, appears to the Commission not to
be incomplete or inaccurate in any material respect, shall become effective on such date as the
Commission may determine, having due regard
to the public interest and the protection of investors.
(d) Untrue statements or omissions in registration statement
If it appears to the Commission at any time
that the registration statement includes any untrue statement of a material fact or omits to
state any material fact required to be stated
therein or necessary to make the statements
therein not misleading, the Commission may,
after notice by personal service or the sending of
confirmed telegraphic notice, and after opportunity for hearing (at a time fixed by the Commission) within fifteen days after such notice by
personal service or the sending of such telegraphic notice, issue a stop order suspending the
effectiveness of the registration statement.
When such statement has been amended in accordance with such stop order, the Commission
shall so declare and thereupon the stop order
shall cease to be effective.
(e) Examination for issuance of stop order
The Commission is empowered to make an examination in any case in order to determine
whether a stop order should issue under subsection (d) of this section. In making such examination the Commission or any officer or officers
designated by it shall have access to and may
demand the production of any books and papers
of, and may administer oaths and affirmations
to and examine, the issuer, underwriter, or any
other person, in respect of any matter relevant
to the examination, and may, in its discretion,
require the production of a balance sheet exhibiting the assets and liabilities of the issuer, or
its income statement, or both, to be certified to
by a public or certified accountant approved by
the Commission. If the issuer or underwriter
shall fail to cooperate, or shall obstruct or
refuse to permit the making of an examination,
such conduct shall be proper ground for the issuance of a stop order.
(f) Notice requirements
Any notice required under this section shall be
sent to or served on the issuer, or, in case of a
foreign government or political subdivision
thereof, to or on the underwriter, or, in the case
of a foreign or Territorial person, to or on its
duly authorized representative in the United
States named in the registration statement,

properly directed in each case of telegraphic notice to the address given in such statement.
(May 27, 1933, ch. 38, title I, § 8, 48 Stat. 79; Aug.
22, 1940, ch. 686, title III, § 301, 54 Stat. 857.)
AMENDMENTS
1940—Subsec. (a). Act Aug. 22, 1940, amended subsec.
(a) generally.
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.

§ 77h–1. Cease-and-desist proceedings
(a) Authority of Commission
If the Commission finds, after notice and opportunity for hearing, that any person is violating, has violated, or is about to violate any provision of this subchapter, or any rule or regulation thereunder, the Commission may publish
its findings and enter an order requiring such
person, and any other person that is, was, or
would be a cause of the violation, due to an act
or omission the person knew or should have
known would contribute to such violation, to
cease and desist from committing or causing
such violation and any future violation of the
same provision, rule, or regulation. Such order
may, in addition to requiring a person to cease
and desist from committing or causing a violation, require such person to comply, or to take
steps to effect compliance, with such provision,
rule, or regulation, upon such terms and conditions and within such time as the Commission
may specify in such order. Any such order may,
as the Commission deems appropriate, require
future compliance or steps to effect future compliance, either permanently or for such period of
time as the Commission may specify, with such
provision, rule, or regulation with respect to
any security, any issuer, or any other person.
(b) Hearing
The notice instituting proceedings pursuant to
subsection (a) of this section shall fix a hearing
date not earlier than 30 days nor later than 60
days after service of the notice unless an earlier
or a later date is set by the Commission with
the consent of any respondent so served.
(c) Temporary order
(1) In general
Whenever the Commission determines that
the alleged violation or threatened violation
specified in the notice instituting proceedings
pursuant to subsection (a) of this section, or
the continuation thereof, is likely to result in
significant dissipation or conversion of assets,
significant harm to investors, or substantial
harm to the public interest, including, but not
limited to, losses to the Securities Investor
Protection Corporation, prior to the completion of the proceedings, the Commission may
enter a temporary order requiring the respondent to cease and desist from the violation or threatened violation and to take such
action to prevent the violation or threatened
violation and to prevent dissipation or conver-

