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Securities and Exchange 
Commission

Division of Corporation 
Finance; Division of Trading 
and Markets; Division of 
Investment Management; 
Office of the Chief 
Accountant

17 CFR §§  210, 227, 
229 through 230, 240, 
242, 246, 260

Rules and regulations of the 
Securities Act of 1933

Statutory Section 24 of the 
Securities Act of 
1933, 15 USC § 77x

Willfulness Section 24 of the 
Securities Act of 
1933, 15 USC § 77x

Criminal fine; 
imprisonment

A person shall, upon 
conviction, be fined not more 
than $10,000 or imprisoned 
not more than five years, or 
both.

Section 24 of the 
Securities Act of 1933, 15 
USC § 77x

Securities and Exchange 
Commission

Division of Corporation 
Finance; Division of Trading 
and Markets; Division of 
Investment Management; 
Office of the Chief 
Accountant

17 CFR §§ 210, 227, 
229 through 230, 240, 
242 through 248, 260

Rules and regulations of the 
Securities Exchange Act of 
1934 

Statutory Section 32 of the 
Securities Exchange 
Act of 1934, 15 USC 
§ 78ff

Willfulness; but 
no person shall be 
subject to 
imprisonment 
under this section 
for the violation of 
any rule or 
regulation if he 
proves that he had 
no knowledge of 
such rule or 
regulation.  

Section 32 of the 
Securities 
Exchange Act, 15 
USC § 78ff

Criminal fine; 
imprisonment 

A person shall upon 
conviction be fined not more 
than $5,000,000, or 
imprisoned not more than 20 
years, or both, except that 
when such person is a person 
other than a natural person, a 
fine not exceeding 
$25,000,000 may be 
imposed.   

Section 32 of the 
Securities Exchange Act, 
15 USC § 78ff

Securities and Exchange 
Commission

Division of Corporation 
Finance; Division of Trading 
and Markets; Division of 
Investment Management; 
Office of the Chief 
Accountant

17 CFR §§ 210, 229 
through 230, 240, 242 
through 244, 248, 270 

Rules and regulations of the 
Investment Company Act of 
1940

Statutory Section 48 of the 
Investment 
Company Act of 
1940, 15 USC § 80a-
48

Willfulness; but 
no person shall be 
convicted under 
this section for 
the violation of 
any rule or 
regulation if he 
proves that he had 
no actual 
knowledge of 
such rule or 
regulation.

Section 48 of the 
Investment 
Company Act of 
1940, 15 USC § 80a-
48

Criminal fine; 
imprisonment

A person shall upon 
conviction be fined not more 
than $10,000 or imprisoned 
not more than five years, or 
both.

Section 48 of the 
Investment Company Act 
of 1940, 15 USC § 80a-48

Securities and Exchange 
Commission

Division of Corporation 
Finance; Division of Trading 
and Markets; Division of 
Investment Management; 
Office of the Chief 
Accountant

17 CFR §§ 210, 229, 
240, 248, 260, 275 

Rules and regulations of the 
Investment Advisers Act of 
1940

Statutory Section 217 of the 
Investment Advisers 
Act of 1940, 15 USC 
§ 80b-17

Willfulness Section 217 of the 
Investment 
Advisers Act of 
1940, 15 USC § 80b-
17

Criminal fine; 
imprisonment

A person shall, upon 
conviction, be fined not more 
than $10,000, imprisoned for 
not more than five years, or 
both.

Section 217 of the 
Investment Advisers Act of 
1940, 15 USC § 80b-17
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Securities and Exchange 
Commission

Division of Corporation 
Finance; Division of Trading 
and Markets; Division of 
Investment Management; 
Office of the Chief 
Accountant

17 CFR §§ 229 through 
230, 240, 260

Rules and regulations of the 
Trust Indenture Act of 1939

Statutory Section 325 of the 
Trust Indenture Act 
of 1939, 15 USC § 
77yyy

Willfulness Section 325 of the 
Trust Indenture Act 
of 1939, 15 USC § 
77yyy

Criminal fine; 
imprisonment

A person shall upon 
conviction be fined not more 
than $10,000 or imprisoned 
not more than five years, or 
both.

Section 325 of the Trust 
Indenture Act of 1939, 15 
USC § 77yyy

Securities and Exchange 
Commission

Division of Corporation 
Finance; Division of Trading 
and Markets; Division of 
Investment Management; 
Office of the Chief 
Accountant

17 CFR § 300 Rules and regulations of the 
Securities Investor 
Protection Corporation 

Statutory Section 32 of the 
Securities Exchange 
Act of 1934, 15 USC 
§ 78ff

Willfulness; but 
no person shall be 
subject to 
imprisonment 
under this section 
for the violation of 
any rule or 
regulation if he 
proves that he had 
no knowledge of 
such rule or 
regulation.  

Section 32 of the 
Securities 
Exchange Act of 
1934, 15 USC § 78ff

Criminal fine; 
imprisonment

 A person shall upon 
conviction be fined not more 
than $5,000,000, or 
imprisoned not more than 20 
years, or both, except that 
when such person is a person 
other than a natural person, a 
fine not exceeding 
$25,000,000 may be 
imposed.

Section 32 of the 
Securities Exchange Act of 
1934, 15 USC § 78ff


