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ment, report, record, or account required to be 
made, filed, or kept under any provision of this 
subchapter or any rule, regulation, or order 
thereunder. 

(Aug. 22, 1940, ch. 686, title I, § 48, 54 Stat. 846; 
Pub. L. 111–203, title IX, § 929M(b), July 21, 2010, 
124 Stat. 1861.)

Editorial Notes 

AMENDMENTS 

2010—Subsecs. (b), (c). Pub. L. 111–203 added subsec. 

(b) and redesignated former subsec. (b) as (c).

Statutory Notes and Related Subsidiaries 

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. 

§ 80a–48. Penalties 

Any person who willfully violates any provi-
sion of this subchapter or of any rule, regula-
tion, or order hereunder, or any person who will-
fully in any registration statement, application, 
report, account, record, or other document filed 
or transmitted pursuant to this subchapter or 
the keeping of which is required pursuant to sec-
tion 80a–30(a) of this title makes any untrue 
statement of a material fact or omits to state 
any material fact necessary in order to prevent 
the statements made therein from being materi-
ally misleading in the light of the circumstances 
under which they were made, shall upon convic-
tion be fined not more than $10,000 or imprisoned 
not more than five years, or both; but no person 
shall be convicted under this section for the vio-
lation of any rule, regulation, or order if he 
proves that he had no actual knowledge of such 
rule, regulation, or order. 

(Aug. 22, 1940, ch. 686, title I, § 49, 54 Stat. 846; 
Pub. L. 94–29, § 27(e), June 4, 1975, 89 Stat. 163.)

Editorial Notes 

AMENDMENTS 

1975—Pub. L. 94–29 substituted ‘‘or imprisoned not 

more than five years’’ for ‘‘or imprisoned not more 

than two years’’.

Statutory Notes and Related Subsidiaries 

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. 

§ 80a–49. Construction with other laws 

Except where specific provision is made to the 
contrary, nothing in this subchapter shall affect 
(1) the jurisdiction of the Commission under the 
Securities Act of 1933 [15 U.S.C. 77a et seq.], the 
Securities Exchange Act of 1934 [15 U.S.C. 78a et 
seq.], the Trust Indenture Act of 1939 [15 U.S.C. 
77aaa et seq.], or subchapter II of this chapter, 
over any person, security, or transaction, 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, secu-
rity, or transaction, insofar as such jurisdiction 
does not conflict with any provision of this sub-
chapter or of any rule, regulation, or order here-
under. 

(Aug. 22, 1940, ch. 686, title I, § 50, 54 Stat. 846; 
Pub. L. 111–203, title IX, § 986(c)(4), July 21, 2010, 
124 Stat. 1936.)

Editorial Notes 

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 chapter 

2A of this title. 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. 

The Trust Indenture Act of 1939, referred to in text, 

is title III of act May 27, 1933, ch. 38, as added Aug. 3, 

1939, ch. 411, 53 Stat. 1149, which is classified generally 

to subchapter III (§ 77aaa et seq.) of chapter 2A of this 

title. For complete classification of this Act to the 

Code, see section 77aaa of this title and Tables. 

AMENDMENTS 

2010—Pub. L. 111–203 struck out ‘‘the Public Utility 

Holding Company Act of 1935,’’ after ‘‘the Securities 

Exchange Act of 1934,’’.

Statutory Notes and Related Subsidiaries 

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.

Executive Documents 

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. 

§ 80a–50. Separability 

If any provision of this subchapter or any pro-
vision incorporated in this subchapter by ref-
erence, or the application of any such provision 
to any person or circumstances, shall be held in-
valid, the remainder of this subchapter and the 
application of any such provision to person or 
circumstances other than those as to which it is 
held invalid shall not be affected thereby. 

(Aug. 22, 1940, ch. 686, title I, § 51, 54 Stat. 846.) 

§ 80a–51. Short title 

This subchapter may be cited as the ‘‘Invest-
ment Company Act of 1940’’. 

(Aug. 22, 1940, ch. 686, title I, § 52, 54 Stat. 847.)

Statutory Notes and Related Subsidiaries 

SHORT TITLE OF 2018 AMENDMENT 

Pub. L. 115–141, div. S, title VIII, § 801, Mar. 23, 2018, 

132 Stat. 1138, provided that: ‘‘This title [amending sec-
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