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15 U.S. Code § 80b-3a

State and Federal responsibilities

(a) Advisers subject to State authorities

(1) In general

No investment adviser that is regulated or required to be regulated as an investment adviser in the State in
which it maintains its principal office and place of business shall register under section 80b-3 of this title,
unless the investment adviser—

(A) has assets under management of not less than $25,000,000, or such higher amount as the Commission
may, by rule, deem appropriate in accordance with the purposes of this subchapter; or

(B) is an adviser to an investment company registered under subchapter I of this chapter.
(2) Treatment of mid-sized investment advisers
(A) In general

No investment adviser described in subparagraph (B) shall register under section 80b—3 of this title,
unless the investment adviser is an adviser to an investment company registered under the Investment
Company Act of 1940 [15 U.S.C. 80a—1et seq.], or a company which has elected to be a business
development company pursuant to section 54 of the Investment Company Act of 1940 [15 U.S.C. 80a—53],
and has not withdrawn the election, except that, if by effect of this paragraph an investment adviser
would be required to register with 15 or more States, then the adviser may register under section 80b-3
of this title.

(B) Covered persons
An investment adviser described in this subparagraph is an investment adviser that—

(i) is required to be registered as an investment adviser with the securities commissioner (or any agency
or office performing like functions) of the State in which it maintains its principal office and place of
business and, if registered, would be subject to examination as an investment adviser by any such
commissioner, agency, or office; and

(ii) has assets under management between—

(I) the amount specified under subparagraph (A) of paragraph (1), as such amount may have been
adjusted by the Commission pursuant to that subparagraph; and

(II) $100,000,000, or such higher amount as the Commission may, by rule, deem appropriate in
accordance with the purposes of this subchapter.

This document is only available to subscribers. Please log in or purchase access.

Purchase Login

Copyright © 2024 by Society of Corporate Compliance and Ethics (SCCE) & Health Care Compliance Association (HCCA). No claim to original US
Government works. All rights reserved. Usage is governed under this website’s Terms of Use.

-1-


https://compliancecosmos.org/state-and-federal-responsibilities
https://corporatecompliance.org/CCEM
https://compliancecosmos.org/user/login
https://www.hcca-info.org/terms-use
https://www.hcca-info.org/terms-use

	15 U.S. Code § 80b-3a
	State and Federal responsibilities
	This document is only available to subscribers. Please log in or purchase access.



