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15 U.S. Code § 80a-9

Ineligibility of certain affiliated persons and underwriters

(a) Persons deemed ineligible for service with investment companies, etc.;
investment adviser

It shall be unlawful for any of the following persons to serve or act in the capacity of employee, officer, director,
member of an advisory board, investment adviser, or depositor of any registered investment company, or
principal underwriter for any registered open-end company, registered unit investment trust, or registered
face-amount certificate company:

(1) any person who within 10 years has been convicted of any felony or misdemeanor involving the purchase
or sale of any security or arising out of such person’s conduct as an underwriter, broker, dealer, investment
adviser, municipal securities dealer, government securities broker, government securities dealer, bank,
transfer agent, credit rating agency, or entity or person required to be registered under the Commodity
Exchange Act [7 U.S.C.1 et seq.], or as an affiliated person, salesman, or employee of any investment
company, bank, insurance company, or entity or person required to be registered under the Commodity
Exchange Act;

(2) any person who, by reason of any misconduct, is permanently or temporarily enjoined by order,
judgment, or decree of any court of competent jurisdiction from acting as an underwriter, broker, dealer,
investment adviser, municipal securities dealer, government securities broker, government securities dealer,
bank, transfer agent, credit rating agency, or entity or person required to be registered under the Commodity
Exchange Act [7 U.S.C.1 et seq.], or as an affiliated person, salesman, or employee of any investment
company, bank, insurance company, or entity or person required to be registered under the Commodity
Exchange Act, or from engaging in or continuing any conduct or practice in connection with any such activity
or in connection with the purchase or sale of any security; or

(3) a company any affiliated person of which is ineligible, by reason of paragraph (1) or (2) of this subsection,
to serve or act in the foregoing capacities.

For the purposes of paragraphs (1) to (3) of this subsection, the term “investment adviser” shall include an
investment adviser as defined in subchapter II of this chapter.
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