PARRIS N. GLENDENING, Governor Ch. 613

(2) “Apgent” includes a partner, officer, or director of a broker-dealer or
issuer, or a person occupying a similar status or performing similar functions, only if [ he]
THE PERSON otherwise comes within this definition.

(3) “Agent” does not include an individual who represents:
(I) [an] AN issuer in:

[(i)] 1.  Effecting a transaction in a security exempted by § 11-601(1),
(2), (3), (9(i), (10), [or (11)] (11), OR (14)(1) of this title;

[(ii)}2.  Effecting a transaction exempted by § 11-602 of this title;
[or]

[(iii)] 3. Effecting a transaction with an existing employee, partner, or
director of the issuer if no commission or other rtemuneration is paid or given directly or
indirectly for scliciting [any] A person in [the State.] THIS STATE; OR

4. EFFECTING A TRANSACTION IN A FEDERAL COVERED
SECURITY UNDER § 18(B)(3) OR § 18(B)(4)(D) OF THE SECURITIES ACT OF 1933 IF NO
COMMISSION OR OTHER REMUNERATION IS PAID OR GIVEN DIRECTLY OR
INDIRECTLY FOR SOLICITING A PERSON IN THIS STATE; OR

() A BROKER-DEALER IN EFFECTING A TRANSACTION
DESCRIBED IN § 15(H)(2) OF THE SECURITIES ANB EXCHANGE ACT OF 1934: .

(E) &3 “FEDERAL COVERED ADVISER" MEANS A PERSON WHO IS:
&y REGISTERED UNDER § 203 OF THE INVESTMENT ADVISERS ACT

OF 1940 0R

(F) &3 “FEDERAL COVERED SECURITY” MEANS A COVERED SECURITY
UNDER ¢ 18(B) OF THE SECURITIES ACT OF 1933.

{hy (1) “Investment adviser” means a person who, for compensation:

(i} Engages in the business of advising others, either directly or
through publications or writings, as to the value of securities ar as to the advisability of
investing in, purchasing, or selling securities, or who, for compensation and as a part of a
regular business, issues or promulgates analyses or reports concerning securities; or
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