
15 U.S. Code § 80b-3
Registration of investment advisers

(a) Necessity of registration
Except as provided in subsection (b) and section 80b–3a of this title, it shall be unlawful for any investment
adviser, unless registered under this section, to make use of the mails or any means or instrumentality of
interstate commerce in connection with his or its business as an investment adviser.

(b) Investment advisers who need not be registered
The provisions of subsection (a) shall not apply to—

(1) any investment adviser, other than an investment adviser who acts as an investment adviser to any
private fund, all of whose clients are residents of the State within which such investment adviser maintains
his or its principal office and place of business, and who does not furnish advice or issue analyses or reports
with respect to securities listed or admitted to unlisted trading privileges on any national securities
exchange;

(2) any investment adviser whose only clients are insurance companies;

(3) any investment adviser that is a foreign private adviser;

(4) any investment adviser that is a charitable organization, as defined in section 80a–3(c)(10)(D) of this
title, or is a trustee, director, officer, employee, or volunteer of such a charitable organization acting within
the scope of such person’s employment or duties with such organization, whose advice, analyses, or reports
are provided only to one or more of the following:

(A) any such charitable organization;

(B) a fund that is excluded from the definition of an investment company under section 80a–3(c)(10)(B) of
this title; or

(C) a trust or other donative instrument described in section 80a–3(c)(10)(B) of this title, or the trustees,
administrators, settlors (or potential settlors), or beneficiaries of any such trust or other instrument;

(5) any plan described in section 414(e) of title 26, any person or entity eligible to establish and maintain such
a plan under title 26, or any trustee, director, officer, or employee of or volunteer for any such plan or person,
if such person or entity, acting in such capacity, provides investment advice exclusively to, or with respect to,
any plan, person, or entity or any company, account, or fund that is excluded from the definition of an
investment company under section 80a–3(c)(14) of this title;

(6)

(A) any investment adviser that is registered with the Commodity Futures Trading Commission as a
commodity trading advisor whose business does not consist primarily of acting as an investment adviser,
as defined in section 80b–2(a)(11) of this title, and that does not act as an investment adviser to—

(i) an investment company registered under subchapter I of this chapter; or

(ii) a company which has elected to be a business development company pursuant to section 80a–53 of
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this title and has not withdrawn its election; or

(B) any investment adviser that is registered with the Commodity Futures Trading Commission as a
commodity trading advisor and advises a private fund, provided that, if after July 21, 2010, the business of
the advisor should become predominately the provision of securities-related advice, then such adviser
shall register with the Commission;

(7) any investment adviser, other than any entity that has elected to be regulated or is regulated as a business
development company pursuant to section 80a–53 of this title, who solely advises—

(A) small business investment companies that are licensees under the Small Business Investment Act of
1958 [15 U.S.C. 661 et seq.];

(B) entities that have received from the Small Business Administration notice to proceed to qualify for a
license as a small business investment company under the Small Business Investment Act of 1958, which
notice or license has not been revoked; or

(C) applicants that are affiliated with 1 or more licensed small business investment companies described in
subparagraph (A) and that have applied for another license under the Small Business Investment Act of
1958, which application remains pending; or

(8) any investment adviser, other than an entity that has elected to be regulated or is regulated as a business
development company pursuant to section 80a–53 of this title, who solely advises—

(A) rural business investment companies (as defined in section 2009cc of title 7); or

(B) companies that have submitted to the Secretary of Agriculture an application in accordance with section
2009cc–3(b) of title 7 that—

(i) have received from the Secretary of Agriculture a letter of conditions, which has not been revoked; or

(ii) are affiliated with 1 or more rural business investment companies described in subparagraph (A).
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