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Pub. L. 111–203, § 929I(c), added subsec. (d). 
1990—Subsec. (b). Pub. L. 101–550 substituted ‘‘sub-

sections (c) and (d) of section 80b–9 of this title and sec-
tion 78x(c) of this title’’ for ‘‘subsections (c) and (e) of 
section 80b–9 of this title’’. 

1960—Subsec. (b). Pub. L. 86–750 inserted ‘‘, or any 
member, officer, or employee thereof,’’ after ‘‘the Com-
mission’’, and inserted proscription against disclosing 
information to any person not a member, officer, or 
employee of the Commission. 

EFFECTIVE DATE OF 2010 AMENDMENT 

Amendment by section 929I(c) of Pub. L. 111–203 effec-
tive 1 day after July 21, 2010, except as otherwise pro-
vided, see section 4 of Pub. L. 111–203, set out as an Ef-
fective Date note under section 5301 of Title 12, Banks 
and Banking. 

Amendment by section 405 of Pub. L. 111–203 effective 
1 year after July 21, 2010, except that any investment 
adviser may, at the discretion of the investment ad-
viser, register with the Commission under the Invest-
ment Advisers Act of 1940 during that 1-year period, 
subject to the rules of the Commission, and except as 
otherwise provided, see section 419 of Pub. L. 111–203, 
set out as a note under section 80b–2 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. 

STUDY ON IMPROVED INVESTOR ACCESS TO INFORMATION 

ON INVESTMENT ADVISERS AND BROKER-DEALERS 

Pub. L. 111–203, title IX, § 919B, July 21, 2010, 124 Stat. 
1838, provided that: 

‘‘(a) STUDY.— 
‘‘(1) IN GENERAL.—Not later than 6 months after the 

date of enactment of this Act [July 21, 2010], the Com-
mission shall complete a study, including recom-
mendations, of ways to improve the access of inves-
tors to registration information (including discipli-
nary actions, regulatory, judicial, and arbitration 
proceedings, and other information) about registered 
and previously registered investment advisers, asso-
ciated persons of investment advisers, brokers and 
dealers and their associated persons on the existing 
Central Registration Depository and Investment Ad-
viser Registration Depository systems, as well as 
identify additional information that should be made 
publicly available. 

‘‘(2) CONTENTS.—The study required by subsection 
(a) shall include an analysis of the advantages and 
disadvantages of further centralizing access to the in-
formation contained in the 2 systems, including— 

‘‘(A) identification of those data pertinent to in-
vestors; and 

‘‘(B) the identification of the method and format 
for displaying and publishing such data to enhance 
accessibility by and utility to investors. 

‘‘(b) IMPLEMENTATION.—Not later than 18 months 
after the date of completion of the study required by 
subsection (a), the Commission shall implement any 
recommendations of the study.’’ 

[For definitions of terms used in section 919B of Pub. 
L. 111–203, set out above, see section 5301 of Title 12, 
Banks and Banking.] 

INVESTOR ACCESS TO INFORMATION 

Pub. L. 104–290, title III, § 306, Oct. 11, 1996, 110 Stat. 
3439, required the Securities and Exchange Commission 
to provide for investor access to information concern-
ing disciplinary actions involving investment advisers, 
prior to repeal by Pub. L. 109–290, § 7(b)(2), Sept. 29, 2006, 

120 Stat. 1321. 

§ 80b–10a. Consultation 

(a) Examination results and other information 

(1) The appropriate Federal banking agency 
shall provide the Commission upon request the 

results of any examination, reports, records, or 
other information to which such agency may 
have access— 

(A) with respect to the investment advisory 
activities of any— 

(i) bank holding company or savings and 
loan holding company; 

(ii) bank; or 
(iii) separately identifiable department or 

division of a bank, 

that is registered under section 80b–3 of this 
title; and 

(B) in the case of a bank holding company or 
savings and loan holding company or bank 
that has a subsidiary or a separately identifi-
able department or division registered under 
that section, with respect to the investment 
advisory activities of such bank or bank hold-
ing company or savings and loan holding com-
pany. 

(2) The Commission shall provide to the appro-
priate Federal banking agency upon request the 
results of any examination, reports, records, or 
other information with respect to the invest-
ment advisory activities of any bank holding 
company or savings and loan holding company, 
bank, or separately identifiable department or 
division of a bank, which is registered under sec-
tion 80b–3 of this title. 

(3) Notwithstanding any other provision of 
law, the Commission and the appropriate Fed-
eral banking agencies shall not be compelled to 
disclose any information provided under para-
graph (1) or (2). Nothing in this paragraph shall 
authorize the Commission or such agencies to 
withhold information from Congress, or prevent 
the Commission or such agencies from comply-
ing with a request for information from any 
other Federal department or agency or any self- 
regulatory organization requesting the informa-
tion for purposes within the scope of its jurisdic-
tion, or complying with an order of a court of 
the United States in an action brought by the 
United States, the Commission, or such agen-
cies. For purposes of section 552 of title 5, this 
paragraph shall be considered a statute de-
scribed in subsection (b)(3)(B) of such section 
552. 

(b) Effect on other authority 

Nothing in this section shall limit in any re-
spect the authority of the appropriate Federal 
banking agency with respect to such bank hold-
ing company or savings and loan holding com-
pany (or affiliates or subsidiaries thereof), bank, 
or subsidiary, department, or division or a bank 
under any other provision of law. 

(c) Definition 

For purposes of this section, the term ‘‘appro-
priate Federal banking agency’’ shall have the 
same meaning as given in section 1813 of title 12. 

(Aug. 22, 1940, ch. 686, title II, § 210A, as added 
Pub. L. 106–102, title II, § 220, Nov. 12, 1999, 113 
Stat. 1400; Pub. L. 109–351, title IV, § 401(b)(2), 
Oct. 13, 2006, 120 Stat. 1973.) 

AMENDMENTS 

2006—Subsecs. (a), (b). Pub. L. 109–351 substituted 

‘‘bank holding company or savings and loan holding 

company’’ for ‘‘bank holding company’’ wherever ap-

pearing. 
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1 So in original. Probably should be ‘‘section’’. 2 So in original. No subsec. (f) has been enacted. 

EFFECTIVE DATE 

Section effective 18 months after Nov. 12, 1999, see 
section 225 of Pub. L. 106–102, set out as an Effective 
Date of 1999 Amendment note under section 77c of this 
title. 

§ 80b–11. Rules, regulations, and orders of Com-
mission 

(a) Power of Commission 

The Commission shall have authority from 
time to time to make, issue, amend, and rescind 
such rules and regulations and such orders as 
are necessary or appropriate to the exercise of 
the functions and powers conferred upon the 
Commission elsewhere in this subchapter, in-
cluding rules and regulations defining technical, 
trade, and other terms used in this subchapter, 
except that the Commission may not define the 
term ‘‘client’’ for purposes of paragraphs (1) and 
(2) of section 80b–6 of this title to include an in-
vestor in a private fund managed by an invest-
ment adviser, if such private fund has entered 
into an advisory contract with such adviser. For 
the purposes of its rules or regulations the Com-
mission may classify persons and matters with-
in its jurisdiction and prescribe different re-
quirements for different classes of persons or 
matters. 

(b) Effective date of regulations 

Subject to the provisions of chapter 15 of title 
44 and regulations prescribed under the author-
ity thereof, the rules and regulations of the 
Commission under this subchapter, and amend-
ments thereof, shall be effective upon publica-
tion in the manner which the Commission shall 
prescribe, or upon such later date as may be pro-
vided in such rules and regulations. 

(c) Orders of Commission after notice and hear-
ing; type of notice 

Orders of the Commission under this sub-
chapter shall be issued only after appropriate 
notice and opportunity for hearing. Notice to 
the parties to a proceeding before the Commis-
sion shall be given by personal service upon each 
party or by registered mail or certified mail or 
confirmed telegraphic notice to the party’s last 
known business address. Notice to interested 
persons, if any, other than parties may be given 
in the same manner or by publication in the 
Federal Register. 

(d) Good faith compliance with rules and regula-
tions 

No provision of this subchapter imposing any 
liability shall apply to any act done or omitted 
in good faith in conformity with any rule, regu-
lation, or order of the Commission, notwith-
standing that such rule, regulation, or order 
may, after such act or omission, be amended or 
rescinded or be determined by judicial or other 
authority to be invalid for any reason. 

(e) Disclosure rules on private funds 

The Commission and the Commodity Futures 
Trading Commission shall, after consultation 
with the Council but not later than 12 months 
after July 21, 2010, jointly promulgate rules to 
establish the form and content of the reports re-
quired to be filed with the Commission under 
subsection 1 80b–4(b) of this title and with the 

Commodity Futures Trading Commission by in-
vestment advisers that are registered both 
under this subchapter and the Commodity Ex-
change Act [7 U.S.C. 1 et seq.]. 

(g) 2 Standard of conduct 

(1) In general 

The Commission may promulgate rules to 
provide that the standard of conduct for all 
brokers, dealers, and investment advisers, 
when providing personalized investment ad-
vice about securities to retail customers (and 
such other customers as the Commission may 
by rule provide), shall be to act in the best in-
terest of the customer without regard to the 
financial or other interest of the broker, deal-
er, or investment adviser providing the advice. 
In accordance with such rules, any material 
conflicts of interest shall be disclosed and may 
be consented to by the customer. Such rules 
shall provide that such standard of conduct 
shall be no less stringent than the standard 
applicable to investment advisers under sec-
tion 80b–6(1) and (2) of this title when provid-
ing personalized investment advice about se-
curities, except the Commission shall not as-
cribe a meaning to the term ‘‘customer’’ that 
would include an investor in a private fund 
managed by an investment adviser, where such 
private fund has entered into an advisory con-
tract with such adviser. The receipt of com-
pensation based on commission or fees shall 
not, in and of itself, be considered a violation 
of such standard applied to a broker, dealer, or 
investment adviser. 

(2) Retail customer defined 

For purposes of this subsection, the term 
‘‘retail customer’’ means a natural person, or 
the legal representative of such natural per-
son, who— 

(A) receives personalized investment ad-
vice about securities from a broker, dealer, 
or investment adviser; and 

(B) uses such advice primarily for per-
sonal, family, or household purposes. 

(h) Other matters 

The Commission shall— 
(1) facilitate the provision of simple and 

clear disclosures to investors regarding the 
terms of their relationships with brokers, 
dealers, and investment advisers, including 
any material conflicts of interest; and 

(2) examine and, where appropriate, promul-
gate rules prohibiting or restricting certain 
sales practices, conflicts of interest, and com-
pensation schemes for brokers, dealers, and in-
vestment advisers that the Commission deems 
contrary to the public interest and the protec-
tion of investors. 

(i) Harmonization of enforcement 

The enforcement authority of the Commission 
with respect to violations of the standard of 
conduct applicable to an investment adviser 
shall include— 

(1) the enforcement authority of the Com-
mission with respect to such violations pro-
vided under this subchapter; and 
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