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(as such term is defined in section 78c of this
title, which for the purposes of this section shall
include a synthetic asset-backed security), shall
not, at any time for a period ending on the date
that is one year after the date of the first clos-
ing of the sale of the asset-backed security, en-
gage in any transaction that would involve or
result in any material conflict of interest with
respect to any investor in a transaction arising
out of such activity.

(b) Rulemaking

Not later than 270 days after July 21, 2010, the
Commission shall issue rules for the purpose of
implementing subsection (a).

(c) Exception

The prohibitions of subsection (a) shall not
apply to—

(1) risk-mitigating hedging activities in con-
nection with positions or holdings arising out
of the underwriting, placement, initial pur-
chase, or sponsorship of an asset-backed secu-
rity, provided that such activities are designed
to reduce the specific risks to the underwriter,
placement agent, initial purchaser, or sponsor
associated with positions or holdings arising
out of such underwriting, placement, initial
purchase, or sponsorship; or

(2) purchases or sales of asset-backed securi-
ties made pursuant to and consistent with—

(A) commitments of the underwriter,
placement agent, initial purchaser, or spon-
sor, or any affiliate or subsidiary of any such
entity, to provide liquidity for the asset-
backed security, or

(B) bona fide market-making in the asset
backed security.

(d) Rule of construction

This subsection?! shall not otherwise limit the
application of section 780-11 of this title.

(May 27, 1933, ch. 38, title I, §27B, as added Pub.
L. 111-203, title VI, §621(a), July 21, 2010, 124
Stat. 1631.)

EFFECTIVE DATE

Pub. L. 111-203, title VI, §621(b), July 21, 2010, 124
Stat. 1632, provided that: ‘‘Section 27B of the Securities
Act of 1933 [15 U.S.C. 77z-2a], as added by this section,
shall take effect on the effective date of final rules is-
sued by the [Securities and Exchange] Commission
under subsection (b) of such section 27B, except that
subsections (b) and (d) of such section 27B shall take ef-
fect on the date of enactment of this Act [July 21,
2010].”

§ 77z-3. General exemptive authority

The Commission, by rule or regulation, may
conditionally or unconditionally exempt any
person, security, or transaction, or any class or
classes of persons, securities, or transactions,
from any provision or provisions of this sub-
chapter or of any rule or regulation issued under
this subchapter, to the extent that such exemp-
tion is necessary or appropriate in the public in-
terest, and is consistent with the protection of
investors.

(May 27, 1933, ch. 38, title I, §28, as added Pub. L.
104-290, title I, §105(a), Oct. 11, 1996, 110 Stat.

180 in original. Probably should be ‘“‘section’.
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3424; amended Pub. L. 105-353, title III, §301(a)(5),
Nov. 3, 1998, 112 Stat. 3235.)

AMENDMENTS

1998—Pub. L. 105-353 made technical correction relat-
ing to placement of section in subchapter.

§ 77aa. Schedule of information required in reg-
istration statement

SCHEDULE A

(1) The name under which the issuer is doing
or intends to do business;

(2) the name of the State or other sovereign
power under which the issuer is organized;

(3) the location of the issuer’s principal busi-
ness office, and if the issuer is a foreign or terri-
torial person, the name and address of its agent
in the United States authorized to receive no-
tice;

(4) the names and addresses of the directors or
persons performing similar functions, and the
chief executive, financial and accounting offi-
cers, chosen or to be chosen if the issuer be a
corporation, association, trust, or other entity;
of all partners, if the issuer be a partnership;
and of the issuer, if the issuer be an individual;
and of the promoters in the case of a business to
be formed, or formed within two years prior to
the filing of the registration statement;

(6) the names and addresses of the under-
writers;

(6) the names and addresses of all persons, if
any, owning of record or beneficially, if known,
more than 10 per centum of any class of stock of
the issuer, or more than 10 per centum in the ag-
gregate of the outstanding stock of the issuer as
of a date within twenty days prior to the filing
of the registration statement;

(7) the amount of securities of the issuer held
by any person specified in paragraphs (4), (),
and (6) of this schedule, as of a date within twen-
ty days prior to the filing of the registration
statement, and, if possible, as of one year prior
thereto, and the amount of the securities, for
which the registration statement is filed, to
which such persons have indicated their inten-
tion to subscribe;

(8) the general character of the business actu-
ally transacted or to be transacted by the issuer;

(9) a statement of the capitalization of the is-
suer, including the authorized and outstanding
amounts of its capital stock and the proportion
thereof paid up, the number and classes of
shares in which such capital stock is divided,
par value thereof, or if it has no par value, the
stated or assigned value thereof, a description of
the respective voting rights, preferences, con-
version and exchange rights, rights to dividends,
profits, or capital of each class, with respect to
each other class, including the retirement and
liquidation rights or values thereof;

(10) a statement of the securities, if any, cov-
ered by options outstanding or to be created in
connection with the security to be offered, to-
gether with the names and addresses of all per-
sons, if any, to be allotted more than 10 per cen-
tum in the aggregate of such options;

(11) the amount of capital stock of each class
issued or included in the shares of stock to be
offered;
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