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4 of Pub. L. 111-203, set out as an Effective Date note
under section 5301 of Title 12, Banks and Banking.

TRANSFER OF FUNCTIONS

For transfer of functions of Securities and Exchange
Commission, with certain exceptions, to Chairman of
such Commission, see Reorg. Plan No. 10 of 1950, §§1, 2,
eff. May 24, 1950, 15 F.R. 3175, 64 Stat. 1265, set out under
section 78d of this title.

§ 78aa-1. Special provision relating to statute of
limitations on private causes of action

(a) Effect on pending causes of action

The limitation period for any private civil ac-
tion implied under section 78j(b) of this title
that was commenced on or before June 19, 1991,
shall be the limitation period provided by the
laws applicable in the jurisdiction, including
principles of retroactivity, as such laws existed
on June 19, 1991.

(b) Effect on dismissed causes of action

Any private civil action implied under section
78j(b) of this title that was commenced on or be-
fore June 19, 1991—

(1) which was dismissed as time barred sub-
sequent to June 19, 1991, and

(2) which would have been timely filed under
the limitation period provided by the laws ap-
plicable in the jurisdiction, including prin-
ciples of retroactivity, as such laws existed on

June 19, 1991,

shall be reinstated on motion by the plaintiff
not later than 60 days after December 19, 1991.

(June 6, 1934, ch. 404, title I, §27A, as added Pub.
L. 102-242, title IV, §476, Dec. 19, 1991, 105 Stat.
2387.)

CONSTITUTIONALITY

For information regarding constitutionality of cer-
tain provisions of section 27A of act June 6, 1934, as
added by section 476 of Pub. L. 102-242, see Congres-
sional Research Service, The Constitution of the
United States of America: Analysis and Interpretation,
Appendix 1, Acts of Congress Held Unconstitutional in
Whole or in Part by the Supreme Court of the United
States.

§ 78bb. Effect on existing law

(a) Limitation on judgments
(1) In general

No person permitted to maintain a suit for
damages under the provisions of this chapter
shall recover, through satisfaction of judg-
ment in 1 or more actions, a total amount in
excess of the actual damages to that person on
account of the act complained of. Except as
otherwise specifically provided in this chapter,
nothing in this chapter shall affect the juris-
diction of the securities commission (or any
agency or officer performing like functions) of
any State over any security or any person in-
sofar as it does not conflict with the provi-
sions of this chapter or the rules and regula-
tions under this chapter.

(2) Rule of construction

Except as provided in subsection (f), the
rights and remedies provided by this chapter
shall be in addition to any and all other rights
and remedies that may exist at law or in eq-
uity.

TITLE 15—COMMERCE AND TRADE

§ 78bb

(3) State bucket shop laws

No State law which prohibits or regulates
the making or promoting of wagering or gam-
ing contracts, or the operation of ‘‘bucket
shops’ or other similar or related activities,
shall invalidate—

(A) any put, call, straddle, option, privi-
lege, or other security subject to this chap-
ter (except any security that has a pari-mu-
tuel payout or otherwise is determined by
the Commission, acting by rule, regulation,
or order, to be appropriately subject to such
laws), or apply to any activity which is inci-
dental or related to the offer, purchase, sale,
exercise, settlement, or closeout of any such
security;

(B) any security-based swap between eligi-
ble contract participants; or

(C) any security-based swap effected on a
national securities exchange registered pur-
suant to section 78f(b) of this title.

(4) Other State provisions

No provision of State law regarding the
offer, sale, or distribution of securities shall
apply to any transaction in a security-based
swap or a security futures product, except that
this paragraph may not be construed as limit-
ing any State antifraud law of general applica-
bility. A security-based swap may not be regu-
lated as an insurance contract under any pro-
vision of State law.

(b) Modification of disciplinary procedures

Nothing in this chapter shall be construed to
modify existing law with regard to the binding
effect (1) on any member of or participant in any
self-regulatory organization of any action taken
by the authorities of such organization to settle
disputes between its members or participants,
(2) on any municipal securities dealer or munici-
pal securities broker of any action taken pursu-
ant to a procedure established by the Municipal
Securities Rulemaking Board to settle disputes
between municipal securities dealers and munic-
ipal securities brokers, or (3) of any action de-
scribed in paragraph (1) or (2) on any person who
has agreed to be bound thereby.

(c) Continuing validity of disciplinary sanctions

The stay, setting aside, or modification pursu-
ant to section 78s(e) of this title of any discipli-
nary sanction imposed by a self-regulatory orga-
nization on a member thereof, person associated
with a member, or participant therein, shall not
affect the validity or force of any action taken
as a result of such sanction by the self-regu-
latory organization prior to such stay, setting
aside, or modification: Provided, That such ac-
tion is not inconsistent with the provisions of
this chapter or the rules or regulations there-
under. The rights of any person acting in good
faith which arise out of any such action shall
not be affected in any way by such stay, setting
aside, or modification.

(d) Physical location of facilities of registered
clearing agencies or registered transfer
agents not to subject changes in beneficial or
record ownership of securities to State or
local taxes

No State or political subdivision thereof shall
impose any tax on any change in beneficial or
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