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1 See References in Text note below. 

21, 2010], and not less frequently than once every 4 

years thereafter, the Commission shall undertake a 

review of the definition, in its entirety, of the term 

‘accredited investor’, as defined in section 230.215 of 

title 17, Code of Federal Regulations, or any succes-

sor thereto, as such term applies to natural per-

sons, to determine whether the requirements of the 

definition should be adjusted or modified for the 

protection of investors, in the public interest, and 

in light of the economy. 
‘‘(B) ADJUSTMENT OR MODIFICATION.—Upon com-

pletion of a review under subparagraph (A), the 

Commission may, by notice and comment rule-

making, make such adjustments to the definition of 

the term ‘accredited investor’, as defined in section 

230.215 of title 17, Code of Federal Regulations, or 

any successor thereto, as such term applies to natu-

ral persons, as the Commission may deem appro-

priate for the protection of investors, in the public 

interest, and in light of the economy.’’ 

§ 77b–1. Swap agreements 

(a) [Reserved] 

(b) Security-based swap agreements 

(1) The definition of ‘‘security’’ in section 
77b(a)(1) of this title does not include any secu-
rity-based swap agreement (as defined in section 
78c(a)(78) of this title). 

(2) The Commission is prohibited from reg-
istering, or requiring, recommending, or sug-
gesting, the registration under this subchapter 
of any security-based swap agreement (as de-
fined in section 78c(a)(78) of this title). If the 
Commission becomes aware that a registrant 
has filed a registration statement with respect 
to such a swap agreement, the Commission shall 
promptly so notify the registrant. Any such reg-
istration statement with respect to such a swap 
agreement shall be void and of no force or effect. 

(3) The Commission is prohibited from— 
(A) promulgating, interpreting, or enforcing 

rules; or 
(B) issuing orders of general applicability; 

under this subchapter in a manner that imposes 
or specifies reporting or recordkeeping require-
ments, procedures, or standards as prophylactic 
measures against fraud, manipulation, or insider 
trading with respect to any security-based swap 
agreement (as defined in section 78c(a)(78) of 
this title). 

(4) References in this subchapter to the ‘‘pur-
chase’’ or ‘‘sale’’ of a security-based swap agree-
ment shall be deemed to mean the execution, 
termination (prior to its scheduled maturity 
date), assignment, exchange, or similar transfer 
or conveyance of, or extinguishing of rights or 
obligations under, a security-based swap agree-
ment (as defined in section 78c(a)(78) of this 
title), as the context may require. 

(May 27, 1933, ch. 38, title I, § 2A, as added Pub. 
L. 106–554, § 1(a)(5) [title III, § 302(a)], Dec. 21, 
2000, 114 Stat. 2763, 2763A–451; amended Pub. L. 
111–203, title VII, § 762(c)(1), July 21, 2010, 124 
Stat. 1759.) 

AMENDMENTS 

2010—Subsec. (a). Pub. L. 111–203, § 762(c)(1)(A), struck 

out subsec. (a) and reserved subsec. (a) designation. 

Text read as follows: ‘‘The definition of ‘security’ in 

section 77b(a)(1) of this title does not include any non- 

security-based swap agreement (as defined in section 

206C of the Gramm-Leach-Bliley Act).’’ 

Subsec. (b). Pub. L. 111–203, § 762(c)(1)(B), substituted 

‘‘(as defined in section 78c(a)(78) of this title)’’ for ‘‘(as 

defined in section 206B of the Gramm-Leach-Bliley 

Act)’’ wherever appearing. 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by Pub. L. 111–203 effective on the later 

of 360 days after July 21, 2010, or, to the extent a provi-

sion of subtitle B (§§ 761–774) of title VII of Pub. L. 

111–203 requires a rulemaking, not less than 60 days 

after publication of the final rule or regulation imple-

menting such provision of subtitle B, see section 774 of 

Pub. L. 111–203, set out as a note under section 77b of 

this title. 

§ 77c. Classes of securities under this subchapter 

(a) Exempted securities 

Except as hereinafter expressly provided, the 
provisions of this subchapter shall not apply to 
any of the following classes of securities: 

(1) Reserved. 
(2) Any security issued or guaranteed by the 

United States or any territory thereof, or by 
the District of Columbia, or by any State of 
the United States, or by any political subdivi-
sion of a State or territory, or by any public 
instrumentality of one or more States or ter-
ritories, or by any person controlled or super-
vised by and acting as an instrumentality of 
the Government of the United States pursuant 
to authority granted by the Congress of the 
United States; or any certificate of deposit for 
any of the foregoing; or any security issued or 
guaranteed by any bank; or any security is-
sued by or representing an interest in or a di-
rect obligation of a Federal Reserve bank; or 
any interest or participation in any common 
trust fund or similar fund that is excluded 
from the definition of the term ‘‘investment 
company’’ under section 3(c)(3) of the Invest-
ment Company Act of 1940 [15 U.S.C. 
80a–3(c)(3)]; or any security which is an indus-
trial development bond (as defined in section 
103(c)(2) 1 of title 26) the interest on which is 
excludable from gross income under section 
103(a)(1) 1 of title 26 if, by reason of the appli-
cation of paragraph (4) or (6) of section 103(c) 1 
of title 26 (determined as if paragraphs (4)(A), 
(5), and (7) were not included in such section 
103(c)),1 paragraph (1) of such section 103(c) 1 
does not apply to such security; or any inter-
est or participation in a single trust fund, or 
in a collective trust fund maintained by a 
bank, or any security arising out of a contract 
issued by an insurance company, which inter-
est, participation, or security is issued in con-
nection with (A) a stock bonus, pension, or 
profit-sharing plan which meets the require-
ments for qualification under section 401 of 
title 26, (B) an annuity plan which meets the 
requirements for the deduction of the employ-
er’s contributions under section 404(a)(2) of 
title 26, (C) a governmental plan as defined in 
section 414(d) of title 26 which has been estab-
lished by an employer for the exclusive benefit 
of its employees or their beneficiaries for the 
purpose of distributing to such employees or 
their beneficiaries the corpus and income of 
the funds accumulated under such plan, if 
under such plan it is impossible, prior to the 
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