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Our Ref No 75IA9C 

RESPONSE OF BE BRANCH OF ThVESNT ADVISER REGULATION DJZ Associates 

No 801-5879NANAGNT REGULATION Fi1eDiVISION OF INVESTINT 

Pursuant to Rule 203-2 mder the Investment Advisers Act of 1910 Act 
of withdrawal onwithdrawal from registration requires the filing of notice 

Rule becom8Form ADVW which absent special circumstances specified in the 
beloweffective sixty days after filing However for the reasons discussed 

at the 
it does not appropriate ior you to withdraw from registrationappear 
present time 

investmentthe exclusion from the definition ofBased on the facts presented 
adviser provided by Section 202a11B of the Act for teachers whose per 

theformance of investment advisory serriceS is solely incidental to practice 
exclusionof their profession is not available to you This is very narrow 

adand does not teacher who has established separate investment 
encompass 

dated
vi$ory business In response to Item 19a ot your current form ADV 
November state As faculty member at San Jose State College15 1971 you 
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courses in the philosophy of science and in elementary physical science 
teach 

It is difficult for me to find any connection between these duties and my ac 

tivities as an investment adviser Thus it seems clear that your investment 

business is not solely incidental to your practice of the teachingadvisory 

profession 

investment adviser Section 

203b3 of the Act also does not appear to be available to you present 
The exemption from registration as an provided by 

at 

In order to qualify for this exemption you must meet each of the requirements 

set forth In this regard we have taken the position that person is consid 

ered to be holding himself out generally to the public as an investment adviser 

if among other things he maintains listing in telephone directory or on 

such investas an investment adviser if he uses terms as 

ment adviser or investment management on his stationery or if by word of 

mouth clients or otherwise he lets it be known that he is willing 

building directory 

through existing 

to take on new clients Your stationery holds DJZ Associates out as providing 

investrrent management Furthermore you have not given us any factual infor 

mation indicating that DJZ Associates is operating in manner which does not 

involve your holding yourself out generally to the public as an investment ad 

viser Thus on the basis of the information presently available we are unable 

to conclude that you meet the requirementsof the Section 203b3 exemption 

We of to consider additionalfrom registration will course pleased any 

facts you may wish to submit regarding this question 

Section was amended effective December 14 1971 to makeFinally 203b 
the unavailable to who acts as an investment adviser to anexemption person 
investment registered under the Investment Company Act of 1940 Accord 

company 

ingly if you write to us again on this matter please indicate whether or not 

you advise or intend to advise registered investment compan 

Seymour Spolter Special Counsel 

Branch of Investment Adviser Regulation 
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