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United States regulation of investment funds and their 
managers is complex and far-reaching. In many cases, 
investment funds and their managers are subject to regula­
tion under the Investment Company Act of 1940 (the 
"ICA"), the Investment Advisers Act of 1940 (the "IAA"), 
the Securities Act of 1933 (the "1933 Act"), the Securities 
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Exchange Act of 1934 (the "1934 Acf') and the Commodity 
Exchange Act (the "CEA"). Some funds and managers are 
also subject to federal employee-benefit and banking laws, 
as well as state laws including those governing securities, 
commodities and insurance. This convergence of regula­
tions with respect to a single product and industry provides 
a myriad of safeguards for investors, but also a myriad of 
rules for professionals that are often duplicative or inconsis­
tent. This article highlights the basic areas of overlapping 
regulation of investment funds and managers by the Securi­
ties and Exchange Commission ("SEC") under the ICA, the 
IAA, the 1933 Act and the 1934 Act and by the Commodity 
Futures Trading Commission ("CFfC") under the CEA, 
and emphasizes some inconsistencies and open issues that 
exist in those areas. 
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