
15 U.S. Code § 80a-27
Periodic payment plans

(a) Sale of certificates; restrictions
It shall be unlawful for any registered investment company issuing periodic payment plan certificates, or for
any depositor of or underwriter for such company, to sell any such certificate, if—

(1) the sales load on such certificate exceeds 9 per centum of the total payments to be made thereon;

(2) more than one-half of any of the first twelve monthly payments thereon, or their equivalent, is deducted
for sales load;

(3) the amount of sales load deducted from any one of such first payments exceeds proportionately the
amount deducted from any other such payment, or the amount deducted from any subsequent payment
exceeds proportionately the amount deducted from any other subsequent payment;

(4) the first payment on such certificate is less than $20, or any subsequent payment is less than $10;

(5) if such registered company is a management company, the proceeds of such certificate or the securities in
which such proceeds are invested are subject to management fees (other than fees for administrative services
of the character described in clause (C), paragraph (2), of section 80a–26(a) of this title) exceeding such
reasonable amount as the Commission may prescribe, whether such fees are payable to such company or to
investment advisers thereof; or

(6) if such registered company is a unit investment trust the assets of which are securities issued by a
management company, the depositor of or principal underwriter for such trust, or any affiliated person of
such depositor or underwriter, is to receive from such management company or any affiliated person thereof
any fee or payment on account of payments on such certificate exceeding such reasonable amount as the
Commission may prescribe.
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