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follows: ‘“The Commission, by order, shall censure any
person associated, or seeking to become associated
with, a municipal securities dealer or suspend for a pe-
riod not exceeding twelve months or bar any such per-
son from being associated with a municipal securities
dealer, if the Commission finds, on the record after no-
tice and opportunity for hearing, that such censure,
suspension, or bar is in the public interest and that
such person has committed or omitted any act or omis-
sion enumerated in subparagraph (A), (D), or (E) of
paragraph (4) of section 780(b) of this title, has been
convicted of any offense specified in subparagraph (B)
of such paragraph (4) within ten years of the com-
mencement of the proceedings under this paragraph, or
is enjoined from any action, conduct, or practice speci-
fied in subparagraph (C) of such paragraph (4).”

Subsec. (¢)(6)(A). Pub. L. 100-181, §320, substituted
“Board” for ‘“‘board”.

1983—Subsec. (b)(1)(A). Pub. L. 98-38, §4(a), inserted
‘‘(other than by reason of being under common control
with, or indirectly controlling, any broker or dealer
which is not a municipal securities broker or municipal
securities dealer)’” after ‘‘securities dealer’’.

Subsec. (b)(2)(B). Pub. L. 98-38, §4(b), inserted ‘‘(other
than by reason of being under common control with, or
indirectly controlling, any broker or dealer which is
not a municipal securities broker or municipal securi-
ties dealer)’’ after ‘‘broker, dealer, or municipal securi-
ties dealer’.

Statutory Notes and Related Subsidiaries
EFFECTIVE DATE OF 2010 AMENDMENT

Amendment by sections 925(a)(2) and 929F(a) of 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.

Amendment by section 975(a)-(e) of Pub. L. 111-203 ef-
fective Oct. 1, 2010, see section 975(i) of Pub. L. 111-203,
set out as a note under section 780 of this title.

EFFECTIVE DATE OF 1990 AMENDMENT

Amendment by Pub. L. 101-429 effective Oct. 15, 1990,
with provisions relating to civil penalties and account-
ing and disgorgement, see section 1(c)(1), (2) of Pub. L.
101429, set out in a note under section 77g of this title.

EFFECTIVE DATE

Section effective June 4, 1975, except for subsec. (a)
which is effective 180 days after June 4, 1975, see section
31(a) of Pub. L. 94-29, set out as a note under section 78b
of this title.

RULEMAKING

Pub. L. 117-263, div. E, title LVIII, §5823(b), Dec. 23,
2022, 136 Stat. 3428, provided that:

‘(1) IN GENERAL.—Not later than 2 years after the
date on which final rules are promulgated under sec-
tion 124(b)(2) of the Financial Stability Act of 2010 [12
U.S.C. 5334(b)(2)], as added by section 5811(a) of this
title, the Securities and Exchange Commission shall
issue rules to adopt the data standards required under
paragraph (8) of section 15B(b) of the Securities Ex-
change Act of 1934 (15 U.S.C. 780-4(b)), as added by sub-
section (a) of this section.

‘“(2) SCALING OF REGULATORY REQUIREMENTS; MINI-
MIZING DISRUPTION.—In issuing the rules described in
paragraph (1) that adopt the data standards described
in that paragraph, the Securities and Exchange Com-
mission—

‘“(A) may scale those data standards in order to re-
duce any unjustified burden on smaller regulated en-
tities; and

“(B) shall seek to minimize disruptive changes to
the persons affected by those rules.”

RULE OF CONSTRUCTION—NO NEW DISCLOSURE
REQUIREMENTS

Amendment by Pub. L. 117-263 not to be construed to
require certain additional information to be collected
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or disclosed, see section 5826 of Pub. L. 117-263, set out
as a note under section 77g of this title.

§ 780-4a. Commission Office of Municipal Securi-
ties

(a) In general

There shall be in the Commission an Office of
Municipal Securities, which shall—

(1) administer the rules of the Commission
with respect to the practices of municipal se-
curities brokers and dealers, municipal securi-
ties advisors, municipal securities investors,
and municipal securities issuers; and

(2) coordinate with the Municipal Securities
Rulemaking Board for rulemaking and en-
forcement actions as required by law.

(b) Director of the Office

The head of the Office of Municipal Securities
shall be the Director, who shall report to the
Chairman.

(c) Staffing
(1) In general

The Office of Municipal Securities shall be
staffed sufficiently to carry out the require-
ments of this section.

(2) Requirement

The staff of the Office of Municipal Securi-
ties shall include individuals with knowledge
of and expertise in municipal finance.

(Pub. L. 111-208, title IX, §979, July 21, 2010, 124
Stat. 1926.)

Editorial Notes
CODIFICATION

Section was enacted as part of the Investor Protec-
tion and Securities Reform Act of 2010 and also as part
of the Dodd-Frank Wall Street Reform and Consumer
Protection Act, and not as part of the Securities Ex-
change Act of 1934 which comprises this chapter.

Statutory Notes and Related Subsidiaries
EFFECTIVE DATE

Section effective 1 day after July 21, 2010, except as
otherwise provided, see section 4 of Pub. L. 111-203, set
out as a note under section 5301 of Title 12, Banks and
Banking.

DEFINITIONS

For definitions of terms used in this section, see sec-
tion 5301 of Title 12, Banks and Banking.

§ 780-5. Government securities brokers and deal-
ers

(a) Registration requirements; notice to regu-
latory agencies; manner of registration; ex-
emption from registration requirements

(1)(A) It shall be unlawful for any government
securities broker or government securities deal-
er (other than a registered broker or dealer or a
financial institution) to make use of the mails
or any means or instrumentality of interstate
commerce to effect any transaction in, or to in-
duce or attempt to induce the purchase or sale
of, any government security unless such govern-
ment securities broker or government securities
dealer is registered in accordance with para-
graph (2) of this subsection.
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