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sion enumerated in subparagraph (A), (D), or (E) of 
paragraph (4) of section 78o(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. (c)(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’’. 

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 78o 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. 

101–429, 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. 

§ 78o–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. 111–203, title IX, § 979, July 21, 2010, 124 
Stat. 1926.) 

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. 

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. 

§ 78o–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. 

(B)(i) It shall be unlawful for any government 
securities broker or government securities deal-
er that is a registered broker or dealer or a fi-
nancial institution to make use of the mails or 
any means or instrumentality of interstate com-
merce to effect any transaction in, or to induce 
or attempt to induce the purchase or sale of, any 
government security unless such government se-
curities broker or government securities dealer 
has filed with the appropriate regulatory agency 
written notice that it is a government securities 
broker or government securities dealer. When 
such a government securities broker or govern-
ment securities dealer ceases to act as such it 
shall file with the appropriate regulatory agen-
cy a written notice that it is no longer acting as 
a government securities broker or government 
securities dealer. 

(ii) Such notices shall be in such form and con-
tain such information concerning a government 
securities broker or government securities deal-
er that is a financial institution and any persons 
associated with such government securities 
broker or government securities dealer as the 
Board of Governors of the Federal Reserve Sys-
tem shall, by rule, after consultation with each 
appropriate regulatory agency (including the 
Commission), prescribe as necessary or appro-
priate in the public interest or for the protec-
tion of investors. Such notices shall be in such 
form and contain such information concerning a 
government securities broker or government se-
curities dealer that is a registered broker or 
dealer and any persons associated with such gov-
ernment securities broker or government securi-
ties dealer as the Commission shall, by rule, pre-
scribe as necessary or appropriate in the public 
interest or for the protection of investors. 

(iii) Each appropriate regulatory agency 
(other than the Commission) shall make avail-
able to the Commission the notices which have 
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