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trading of securities or futures on secu-
rities or a group of securities, except
this prohibition does not apply to secu-
rities holdings or transactions per-
mitted by §4401.102;

(C) Employment otherwise involved
with the securities industry; or

(D) Employment otherwise in viola-
tion of any applicable law, rule or regu-
lation.

(2) Prohibitions and restrictions on
members. (i) Members of the Commis-
sion may engage in outside employ-
ment only to the extent permitted by
Section 4(a) of the Securities Exchange
Act of 1934, 15 U.S.C. 78d(a). This provi-
sion does not preclude members from
engaging in permitted securities trans-
actions.

(ii) Notwithstanding the absence of a
statutory prohibition, a member may
not engage in any outside employment
or activity, if such outside employment
or activity would materially impair
the member’s ability to perform prop-
erly the member’s duties. Such outside
employment or activity includes such

§4401.103

fiduciary relationships such as serving
as a trustee, executor or corporate di-
rector.

(d) Employees are required to submit
proposed publications or prepared
speeches relating to the Commission,
or the statutes or rules it administers,
to the Commission’s Office of the Gen-
eral Counsel’s Ethics Office for review,
pursuant to the Commission’s Regula-
tion Concerning Conduct of Members
and Employees and Former Members
and Employees of the Commission, 17
CFR 200.735-4 (Outside Employment
and Activities). Any such publication
or speech must include the disclaimer
prescribed in 17 CFR 200.735-4(c). Em-
ployees who wish to engage in teach-
ing, writing or speaking for compensa-
tion should review the provisions of 5
CFR 2635.807 (Teaching, Speaking, and
Writing).

[756 FR 42273, July 20, 2010, as amended at 76
FR 19902, Apr. 11, 2011]
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