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thorized to be appropriated to carry out the 
functions, powers, and duties of the Commis-
sion, $776,000,000 for fiscal year 2003, of which— 

(1) $102,700,000 shall be available to fund ad-
ditional compensation, including salaries and 
benefits, as authorized in the Investor and 
Capital Markets Fee Relief Act (Public Law 
107–123; 115 Stat. 2390 et seq.); 

(2) $108,400,000 shall be available for informa-
tion technology, security enhancements, and 
recovery and mitigation activities in light of 
the terrorist attacks of September 11, 2001; and 

(3) $98,000,000 shall be available to add not 
fewer than an additional 200 qualified profes-
sionals to provide enhanced oversight of audi-
tors and audit services required by the Federal 
securities laws, and to improve Commission 
investigative and disciplinary efforts with re-
spect to such auditors and services, as well as 
for additional professional support staff nec-
essary to strengthen the programs of the Com-
mission involving Full Disclosure and Preven-
tion and Suppression of Fraud, risk manage-
ment, industry technology review, compli-
ance, inspections, examinations, market regu-
lation, and investment management. 

(June 6, 1934, ch. 404, title I, § 35, as added Pub. 
L. 94–29, § 24, June 4, 1975, 89 Stat. 162; amended 
Pub. L. 95–20, Apr. 13, 1977, 91 Stat. 47; Pub. L. 
95–211, Dec. 19, 1977, 91 Stat. 1492; Pub. L. 95–425, 
§ 1, Oct. 6, 1978, 92 Stat. 962; Pub. L. 96–477, title 
IV, § 401, Oct. 21, 1980, 94 Stat. 2291; Pub. L. 
100–181, title I, § 101, Dec. 4, 1987, 101 Stat. 1249; 
Pub. L. 100–704, § 8, Nov. 19, 1988, 102 Stat. 4683; 
Pub. L. 101–550, title I, § 102, Nov. 15, 1990, 104 
Stat. 2713; Pub. L. 104–290, title IV, § 403, Oct. 11, 
1996, 110 Stat. 3441; Pub. L. 105–353, title II, § 201, 
Nov. 3, 1998, 112 Stat. 3233; Pub. L. 107–204, title 
VI, § 601, July 30, 2002, 116 Stat. 793.) 

REFERENCES IN TEXT 

The Investor and Capital Markets Fee Relief Act, re-
ferred to in par. (1), is Pub. L. 107–123, Jan. 16, 2002, 115 
Stat. 2390. For complete classification of this Act to 
the Code, see Short Title of 2002 Amendments note set 
out under section 78a of this title and Tables. 

CODIFICATION 

Pub. L. 94–29, which directed amendment of the Secu-
rities Exchange Act of 1934 by adding this section at 
the end, is reflected in the source credit above as add-
ing this section to title I of the Securities Exchange 
Act of 1934, to reflect the probable intent of Congress. 

AMENDMENTS 

2002—Pub. L. 107–204 reenacted section catchline 
without change and amended text generally, updating 
fiscal year from 1999 to 2003, striking out subsec. des-
ignations, and substituting provisions relating to fund-
ing of additional compensation, terrorist-related infor-
mation technology, security enhancements, and recov-
ery and mitigation activities, and an additional 200 
qualified professionals to provide enhanced oversight 
for provisions relating to miscellaneous expenses such 
as meetings and official functions. 

1998—Pub. L. 105–353 reenacted section catchline 
without change and amended text generally. Prior to 
amendment, text read as follows: ‘‘There are authorized 
to be appropriated to carry out the functions, powers, 
and duties of the Commission $300,000,000 for fiscal year 
1997, in addition to any other funds authorized to be ap-
propriated to the Commission.’’ 

1996—Pub. L. 104–290 reenacted section catchline 
without change and amended text generally. Prior to 

amendment, text read as follows: ‘‘There are authorized 
to be appropriated to carry out the functions, powers, 
and duties of the Commission— 

‘‘(1) $178,023,000 for the fiscal year ending September 
30, 1990; and 

‘‘(2) $212,609,000 for the fiscal year ending September 
30, 1991.’’ 
1990—Pub. L. 101–550 amended section generally, sub-

stituting present provisions for former provisions 
which provided for fiscal years 1988 and 1989: in subsec. 
(a), for authorization of appropriations for the Commis-
sion; in subsec. (b), for amounts for the EDGAR system; 
and in subsec. (c), for amounts for reception and rep-
resentation expenses and for membership in the Inter-
national Organization of Securities Commissions. 

1988—Subsec. (c). Pub. L. 100–704 added subsec. (c). 
1987—Pub. L. 100–181 amended section generally. Prior 

to amendment, section read as follows: ‘‘There are au-
thorized to be appropriated to carry out the functions, 
powers, and duties of the Commission not to exceed 
$51,000,000 for the fiscal year ending June 30, 1976, 
$56,500,000 for the fiscal year ending September 30, 1977, 
$63,750,000 for the fiscal year ending September 30, 1978, 
$69,000,000 for the fiscal year ending September 30, 1979, 
$79,000,000 for the fiscal year ending September 30, 1980, 
$85,500,000 for the fiscal year ending September 30, 1981, 
$96,640,000 for the fiscal year ending September 30, 1982, 
and $106,610,000 for the fiscal year ending September 30, 
1983. For fiscal years succeeding fiscal year 1983, there 
may be appropriated such sums as the Congress may 
hereafter authorize by law.’’ 

1980—Pub. L. 96–477 authorized appropriations of 
$85,500,000 for fiscal year ending Sept. 30, 1981, 
$96,640,000 for fiscal year ending Sept. 30, 1982, and 
$106,610,000 for fiscal year ending Sept. 30, 1983, and pro-
vided that for fiscal years succeeding 1983, there may be 
appropriated such sums as Congress may authorize by 
law. 

1978—Pub. L. 95–425 inserted provision authorizing ap-
propriations of not to exceed $69,000,000, and $79,000,000 
for fiscal years ending Sept. 30, 1979 and 1980, respec-
tively, and substituted ‘‘fiscal year 1980’’ for ‘‘fiscal 
year 1978’’. 

1977—Pub. L. 95–211 authorized appropriations of not 
to exceed $63,750,000 for fiscal year ending Sept. 30, 1978, 
and substituted ‘‘For the fiscal years succeeding fiscal 
year 1978’’ for ‘‘For fiscal years succeeding the 1977 fis-
cal year’’ in provisions relating to appropriations for 
succeeding fiscal years. 

Pub. L. 95–20 substituted ‘‘$56,500,000’’ for 
‘‘$55,000,000’’. 

EFFECTIVE DATE OF 1988 AMENDMENT 

Amendment by Pub. L. 100–704 not applicable to ac-
tions occurring before Nov. 19, 1988, see section 9 of 
Pub. L. 100–704 set out as a note under section 78o of 
this title. 

EFFECTIVE DATE 

Section effective June 4, 1975, see section 31(a) of Pub. 
L. 94–29, set out as a note under section 78b of this title. 

§ 78ll. Requirements for the EDGAR system 

The Commission, by rule or regulation— 
(1) shall provide that any information in the 

EDGAR system that is required to be dissemi-
nated by the contractor— 

(A) may be sold or disseminated by the 
contractor only pursuant to a uniform 
schedule of fees prescribed by the Commis-
sion; 

(B) may be obtained by a purchaser by di-
rect interconnection with the EDGAR sys-
tem; 

(C) shall be equally available on equal 
terms to all persons; and 

(D) may be used, resold, or redisseminated 
by any person who has lawfully obtained 
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such information without restriction and 
without payment of additional fees or royal-
ties; and 

(2) shall require that persons, or classes of 
persons, required to make filings with the 
Commission submit such filings in a form and 
manner suitable for entry into the EDGAR 
system and shall specify the date that such re-
quirement is effective with respect to that 
person or class; except that the Commission 
may exempt persons or classes of persons, or 
filings or classes of filings, from such rules or 
regulations in order to prevent hardships or to 
avoid imposing unreasonable burdens or as 
otherwise may be necessary or appropriate. 

(June 6, 1934, ch. 404, title I, § 35A, as added Pub. 
L. 100–181, title I, § 102, Dec. 4, 1987, 101 Stat. 1249; 
amended Pub. L. 105–353, title II, § 202, Nov. 3, 
1998, 112 Stat. 3234.) 

CODIFICATION 

Pub. L. 100–181, which directed amendment of the Se-
curities Exchange Act of 1934 by adding this section 
after section 35 of the Act, is reflected in the source 
credit above as adding this section to title I of the Se-
curities Exchange Act of 1934, to reflect the probable 
intent of Congress. See Codification note set out under 
section 78kk of this title. 

AMENDMENTS 

1998—Subsecs. (a) to (c). Pub. L. 105–353, § 202(1), 
struck out subsecs. (a) to (c) which: in subsec. (a) re-
quired certifications and reports as prerequisite to obli-
gation or expenditure of funds for establishment or op-
eration of EDGAR system, and provided that former 
section 78kk(b) amounts were to be exclusive source of 
funds for systems procurement and operation; in sub-
sec. (b) required report on status of EDGAR develop-
ment, implementation, and progress to certain Con-
gressional committees at six-month intervals; and in 
subsec. (c) required certification to Congressional com-
mittees of total costs, cost/benefit analysis, assurances 
of compliance, capabilities of system, competence of 
personnel, and review of test group filings prior to en-
tering into contract for EDGAR system. 

Subsec. (d). Pub. L. 105–353, § 202(2), struck out ‘‘(d)’’ 
before ‘‘The Commission’’ in introductory provisions, 
in par. (2) substituted period for ‘‘; and’’ at end, and 
struck out par. (3) which read as follows: ‘‘shall require 
all persons who make any filing with the Commission, 
in addition to complying with such other rules concern-
ing the form and manner of filing as the Commission 
may prescribe, to submit such filings in written or 
printed form— 

‘‘(A) for a period of at least one year after the effec-
tive date specified for such person or class under 
paragraph (2); or 

‘‘(B) for a shorter period if the Commission deter-
mines that the EDGAR system (i) is reliable, (ii) pro-
vides a suitable alternative to such written and print-
ed filings, and (iii) assures that the provision of infor-
mation through the EDGAR system is as effective 
and efficient for filers, users, and disseminators as 
provision of such information in written or printed 
form.’’ 
Subsec. (e). Pub. L. 105–353, § 202(1), struck out subsec. 

(e) which read as follows: ‘‘For the purposes of carrying 
out its responsibilities under subsection (d)(3) of this 
section, the Commission shall consult with representa-
tives of persons filing, disseminating, and using infor-
mation contained in filings with the Commission.’’ 

§ 78mm. General exemptive authority 

(a) Authority 

(1) In general 

Except as provided in subsection (b) of this 
section, but notwithstanding any other provi-

sion of this chapter, the Commission, by rule, 
regulation, or order, may conditionally or un-
conditionally exempt any person, security, or 
transaction, or any class or classes of persons, 
securities, or transactions, from any provision 
or provisions of this chapter or of any rule or 
regulation thereunder, to the extent that such 
exemption is necessary or appropriate in the 
public interest, and is consistent with the pro-
tection of investors. 

(2) Procedures 

The Commission shall, by rule or regulation, 
determine the procedures under which an ex-
emptive order under this section shall be 
granted and may, in its sole discretion, decline 
to entertain any application for an order of ex-
emption under this section. 

(b) Limitation 

The Commission may not, under this section, 
exempt any person, security, or transaction, or 
any class or classes of persons, securities, or 
transactions from section 78o–5 of this title or 
the rules or regulations issued thereunder or 
(for purposes of section 78o–5 of this title and 
the rules and regulations issued thereunder) 
from any definition in paragraph (42), (43), (44), 
or (45) of section 78c(a) of this title. 

(June 6, 1934, ch. 404, title I, § 36, as added Pub. 
L. 104–290, title I, § 105(b), Oct. 11, 1996, 110 Stat. 
3424.) 

REFERENCES IN TEXT 

This chapter, referred to in subsec. (a)(1), was in the 
original ‘‘this title’’. See References in Text note set 
out under section 78a of this title. 

§ 78nn. Tennessee Valley Authority 

(a) In general 

Commencing with the issuance by the Ten-
nessee Valley Authority of an annual report on 
Commission Form 10–K (or any successor there-
to) for fiscal year 2006 and thereafter, the Ten-
nessee Valley Authority shall file with the Com-
mission, in accordance with such rules and regu-
lations as the Commission has prescribed or 
may prescribe, such periodic, current, and sup-
plementary information, documents, and reports 
as would be required pursuant to section 78m of 
this title if the Tennessee Valley Authority 
were an issuer of a security registered pursuant 
to section 78l of this title. Notwithstanding the 
preceding sentence, the Tennessee Valley Au-
thority shall not be required to register any se-
curities under this chapter, and shall not be 
deemed to have registered any securities under 
this chapter. 

(b) Limited treatment as issuer 

Commencing with the issuance by the Ten-
nessee Valley Authority of an annual report on 
Commission Form 10–K (or any successor there-
to) for fiscal year 2006 and thereafter, the Ten-
nessee Valley Authority shall be deemed to be 
an issuer for purposes of section 78j–1 of this 
title, other than for subsection (m)(1) or (m)(3) 
of section 78j–1 of this title. The Tennessee Val-
ley Authority shall not be required by this sub-
section to comply with the rules issued by any 
national securities exchange or national securi-
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