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port filed with or examined by the Commission
pursuant to this subchapter or any rule, regula-
tion, or order thereunder, has the effect of a
finding by the Commission that such statement
or report is true and accurate on its face or that
it is not false or misleading.

(May 27, 1933, ch. 38, title III, §324, as added Aug.
3, 1939, ch. 411, 53 Stat. 1176; amended Aug. 10,
1954, ch. 667, title III, §305, 68 Stat. 688.)

AMENDMENTS

1954—Act Aug. 10, 1954, substituted ‘‘offering, selling,
or issuing” for ‘‘issuing or selling”’.

EFFECTIVE DATE OF 1954 AMENDMENT

Amendment by act Aug. 10, 1954, effective 60 days
after Aug. 10, 1954, see note under section 77b of this
title.

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.

§ 77yyy. Penalties

Any person who willfully violates any provi-
sion of this subchapter or any rule, regulation,
or order thereunder, or any person who willfully,
in any application, report, or document filed or
required to be filed under the provisions of this
subchapter or any rule, regulation, or order
thereunder, makes any untrue statement of a
material fact or omits to state any material fact
required to be stated therein or necessary to
make the statements therein not misleading,
shall upon conviction be fined not more than
$10,000 or imprisoned not more than five years,
or both.

(May 27, 1933, ch. 38, title III, §325, as added Aug.
3, 1939, ch. 411, 53 Stat. 1177; amended Pub. L.
94-29, §27(d), June 4, 1975, 89 Stat. 163.)

AMENDMENTS
1975—Pub. L. 94-29 substituted ‘‘$10,000" for *‘$5,000.
EFFECTIVE DATE OF 1975 AMENDMENT

Amendment by Pub. L. 94-29 effective June 4, 1975,
see section 31(a) of Pub. L. 94-29, set out as a note under
section 78b of this title.

§ 77zzz. Effect on existing law

Except as otherwise expressly provided, noth-
ing in this subchapter shall affect (1) the juris-
diction of the Commission under the Securities
Act of 1933 [156 U.S.C. 77a et seq.] or the Securi-
ties Exchange Act of 1934 [15 U.S.C. 78a et seq.]
over any person, security, or contract, or (2) the
rights, obligations, duties, or liabilities of any
person under such acts; nor shall anything in
this subchapter affect the jurisdiction of any
other commission, board, agency, or officer of
the United States or of any State or political
subdivision of any State, over any person or se-
curity, insofar as such jurisdiction does not con-
flict with any provision of this subchapter or
any rule, regulation, or order thereunder.

(May 27, 1933, ch. 38, title III, §326, as added Aug.
3, 1939, ch. 411, 53 Stat. 1177; amended Pub. L.
111-203, title IX, §986(b)(6), July 21, 2010, 124 Stat.
1936.)
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REFERENCES IN TEXT

The Securities Act of 1933, referred to in text, is act
May 27, 1933, ch. 38, title I, 48 Stat. 74, which is classi-
fied generally to subchapter I (§77a et seq.) of this
chapter. For complete classification of this Act to the
Code, see section 77a of this title and Tables.

The Securities Exchange Act of 1934, referred to in
text, is act June 6, 1934, ch. 404, 48 Stat. 881, which is
classified principally to chapter 2B (§78a et seq.) of this
title. For complete classification of this Act to the
Code, see section 78a of this title and Tables.

AMENDMENTS

2010—Pub. L. 111-203 substituted ‘‘Securities Act of
1933 or the Securities Exchange Act of 1934” for ‘‘Secu-
rities Act of 1933, or the Securities Exchange Act of
1934, or the Public Utility Holding Company Act of
1935,”".

EFFECTIVE DATE OF 2010 AMENDMENT

Amendment by 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.

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.

§ 77aaaa. Contrary stipulations void

Any condition, stipulation, or provision bind-
ing any person to waive compliance with any
provision of this subchapter or with any rule,
regulation, or order thereunder shall be void.

(May 27, 1933, ch. 38, title III, §327, as added Aug.
3, 1939, ch. 411, 53 Stat. 1177.)

§ 77bbbb. Separability

If any provision of this subchapter or the ap-
plication of such provision to any person or cir-
cumstance shall be held invalid, the remainder
of the subchapter and the application of such
provision to persons or circumstances other
than those as to which it is held invalid shall
not be affected thereby.

(May 27, 1933, ch. 38, title III, §328, as added Aug.
3, 1939, ch. 411, 53 Stat. 1177.)

CHAPTER 2B—SECURITIES EXCHANGES

Sec.

T8a. Short title.

78b. Necessity for regulation.

78c. Definitions and application.

78c-1. Swap agreements.

78c-2. Securities-related derivatives.

78c-3. Clearing for security-based swaps.

78c—4. Security-based swap execution facilities.

T8c-5. Segregation of assets held as collateral in se-
curity-based swap transactions.

78d. Securities and Exchange Commission.

78d-1. Delegation of functions by Commission.

78d-2. Transfer of functions with respect to assign-
ment of personnel to chairman.

78d-3. Appearance and practice before the Commis-
sion.

78d-4. Additional duties of Inspector General.

78d-5. Deadline for completing enforcement inves-
tigations and compliance examinations and
inspections.

78d-6. Report and certification of internal super-

visory controls.
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Sec.

78d-17. Triennial report on personnel management.

78d-8. Annual financial controls audit.

78d-9. Report on oversight of national securities as-
sociations.

T8e. Transactions on unregistered exchanges.

T8f. National securities exchanges.

78g. Margin requirements.

78h. Restrictions on borrowing and lending by
members, brokers, and dealers.

78i. Manipulation of security prices.

78j. Manipulative and deceptive devices.

78j-1. Audit requirements.

78j-2. Position limits and position accountability
for security-based swaps and large trader
reporting.

78j-3. Compensation committees.

78j-4. Recovery of erroneously awarded compensa-
tion policy.

78k. Trading by members of exchanges, brokers,
and dealers.

T8k-1. National market system for securities; secu-
rities information processors.

781. Registration requirements for securities.

781-1. Applications for unlisted trading privileges
deemed filed under section 78! of this title.

78m. Periodical and other reports.

78m-1. Reporting and recordkeeping for certain secu-
rity-based swaps.

T8m-2. Reporting requirements regarding coal or
other mine safety.

78n. Proxies.

78n-1. Shareholder approval of executive compensa-
tion.

78n-2. Corporate governance.

780. Registration and regulation of brokers and
dealers.

780-1. Brokers deemed to be registered.

780-2. Liabilities arising prior to amendment unaf-
fected.

780-3. Registered securities associations.

780-4. Municipal securities.

T80-4a. Commission Office of Municipal Securities.

780-5. Government securities brokers and dealers.

780-6. Securities analysts and research reports.

780-T. Registration of nationally recognized statis-
tical rating organizations.

780-8. Universal ratings symbols.

780-9. Study and rulemaking on assigned credit rat-
ings.

780-10. Registration and regulation of security-based
swap dealers and major security-based swap
participants.

780-11. Credit risk retention.

78p. Directors, officers, and principal stockhold-
ers.

78q. Records and reports.

78q-1. National system for clearance and settlement
of securities transactions.

78q-2. Automated quotation systems for penny
stocks.

T8r. Liability for misleading statements.

78s. Registration, responsibilities, and oversight
of self-regulatory organizations.

78t. Liability of controlling persons and persons
who aid and abet violations.

T8t-1. Liability to contemporaneous traders for in-
sider trading.

78u. Investigations and actions.

T8u-1. Civil penalties for insider trading.

T8u-2. Civil remedies in administrative proceedings.

78u-3. Cease-and-desist proceedings.

T8u—4. Private securities litigation.

78u-5. Application of safe harbor for forward-look-
ing statements.

T8u-6. Securities whistleblower incentives and pro-
tection.

78u-1. Implementation and transition provisions for
whistleblower protection.

T8v. Hearings by Commission.
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T8w. Rules, regulations, and orders; annual re-
ports.

78x. Public availability of information.

78y. Court review of orders and rules.

78z. Unlawful representations.

T8aa. Jurisdiction of offenses and suits.

T8aa-1. Special provision relating to statute of limi-
tations on private causes of action.

78bb. Effect on existing law.

T8cc. Validity of contracts.

78dd. Foreign securities exchanges.

78dd-1. Prohibited foreign trade practices by issuers.

78dd-2. Prohibited foreign trade practices by domes-
tic concerns.

78dd-3. Prohibited foreign trade practices by persons
other than issuers or domestic concerns.

T8ee. Transaction fees.

T8ff. Penalties.

78gg. Separability.

78hh. Effective date.

78hh-1. Effective date of certain sections.

78ii, 78jj. Omitted or Repealed.

78kk. Authorization of appropriations.

78ll. Requirements for the EDGAR system.

78mm. General exemptive authority.

78nn. Tennessee Valley Authority.

7800. Federal National Mortgage Association, Fed-
eral Home Loan Mortgage Corporation,
Federal Home Loan Banks.

78pp. Investor Advisory Committee.

78qq. Small Business Capital Formation Advisory

Committee.

§ 78a. Short title

This chapter may be cited as the ‘‘Securities
Exchange Act of 1934.”

(June 6, 1934, ch. 404, title I, §1, 48 Stat. 881.)
REFERENCES IN TEXT

This chapter, referred to in text, was in the original
“This Act” meaning the Securities Exchange Act of
1934, act June 6, 1934, ch. 404. The act was divided into
two titles as follows: ‘‘Title I—Regulation of Securities
Exchanges’ and ‘‘Title II—Amendments to Securities
Act of 1933.”” This section was section 1 of title I of the
Act, which title, as amended, is set out as sections 78a
to 78d-5, 78e to 78I, 78m, 78m-1, 78n to 780, 780-3, 7804,
780-5 to 780-17, 780-10 to 78u—6, 78v to 78dd-1, 78ee to 78hh,
T8mm, 78pp, and 78qq of this title. Sections 78kk, 78I,
78nn, and 7800 of this title, which were directed to be
added at the end of the Securities Exchange Act of 1934,
have been treated in the Code as added to title I of the
Act to reflect the probable intent of Congress. See
Codification notes set out under those sections. Title II
of the act amended or repealed sections 77b, T7c, 77d,
T7e, T7j, 7Tk, 7Tm, 770, and 77s of this title, and added
former sections 78ii and 78jj of this title. For complete
classification of this Act to the Code, see Tables.

SHORT TITLE OF 2016 AMENDMENT

Pub. L. 114-284, §1, Dec. 16, 2016, 130 Stat. 1447, pro-
vided that: ‘“This Act [enacting section 78qq of this
title and amending sections 78d and 80c-1 of this title]
may be cited as the ‘SEC Small Business Advocate Act
of 2016°.”

SHORT TITLE OF 2012 AMENDMENT

Pub. L. 112-106, §1, Apr. 5, 2012, 126 Stat. 306, provided
that: ‘“This Act [enacting section 77d-1 of this title,
amending sections T7b, T7c, 77d, T7e to 77g, T7r, T8c,
78k-1, 781, 78m, 78n, 78n-1, 780, 780-6, 7213, and 7262 of
this title, enacting provisions set out as notes under
sections 77a, 77b, 77d, 77g, T7r, 78c, 78d, 78/, and 780-6 of
this title, and amending provisions set out as a note
under section 78! of this title] may be cited as the
‘Jumpstart Our Business Startups Act’.”

SHORT TITLE OF 2010 AMENDMENT

Pub. L. 111203, title IX, §901, July 21, 2010, 124 Stat.
1822, provided that: ‘“This title [see Tables for classi-
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