
STATUTORY AUTHORITY

The Commission is adopting Rule 15Ba2-6T and Form MA-T pursuant to the Securities 

Exchange Act of 1934, particularly Sections 15B (15 U.S.C. 78o-4) (as amended by the Dodd-

Frank Act) and 36 (15 U.S.C. 78mm).

Section 15B

a. Registration of municipal securities dealers

1. (A) It shall be unlawful for any municipal securities dealer (other than one 
registered as a broker or dealer under section 15) to make use of the mails or 
any means or instrumentality of interstate commerce to effect any transaction
in, or to induce or attempt to induce the purchase or sale of, any municipal 
security unless such municipal securities dealer is registered in accordance 
with this subsection.

“(B) It shall be unlawful for a municipal advisor to provide advice to or on 
behalf of a municipal entity or obligated person with respect to municipal 
financial products or the issuance of municipal securities, or to undertake a 
solicitation of a municipal entity or obligated person, unless the municipal 
advisor is registered in accordance with this subsection.”

2. A municipal securities dealer or municipal advisor may be registered by 
filing with the Commission an application for registration in such form and 
containing such information and documents concerning such municipal 
securities dealer or municipal advisor and any persons associated with such 
municipal securities dealer or municipal advisor as the Commission, by rule, 
may prescribe as necessary or appropriate in the public interest or for the 
protection of investors. Within forty-five days of the date of the filing of such
application (or within such longer period as to which the applicant consents), 
the Commission shall--

A. by order grant registration, or

B. institute proceedings to determine whether registration should be 
denied. Such proceedings shall include notice of the grounds for 
denial under consideration and opportunity for hearing and shall be 
concluded within one hundred twenty days of the date of the filing of 
the application for registration. At the conclusion of such proceedings
the Commission, by order, shall grant or deny such registration. The 
Commission may extend the time for the conclusion of such 
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proceedings for up to ninety days if it finds good cause for such 
extension and publishes its reasons for so finding or for such longer 
period as to which the applicant consents.

The Commission shall grant the registration of a municipal securities dealer 
or municipal advisor if the Commission finds that the requirements of this 
section are satisfied. The Commission shall deny such registration if it does 
not make such a finding or if it finds that if the applicant were so registered, 
its registration would be subject to suspension or revocation under subsection
(c).

* * *

Section 36

a. Authority

1. In general

Except as provided in subsection (b) of this section, but notwithstanding any other
provision of this title, the Commission, by rule, regulation, or order, 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 title 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 protection of investors.

2. Procedures

The Commission shall, by rule or regulation, determine the procedures under 
which an exemptive order under this section shall be granted and may, in its sole 
discretion, decline to entertain any application for an order of exemption 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 15C or the rules
or regulations issued thereunder or (for purposes of section 15C and the rules and 
regulations issued thereunder) from any definition in paragraph (42), (43), (44), or (45) of
section 3(a).

* * *
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