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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
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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. 18, 2006, 120 Stat. 1973.)

AMENDMENTS

2006—Subsecs. (a), (b). Pub. L. 109-351 substituted
‘“‘pbank holding company or savings and loan holding
company’’ for ‘‘bank holding company’ wherever ap-
pearing.

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
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