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nized group of persons whether incorporated or not; or any re-
ceiver, trustee in a case under title 11 of the United States 
Code or similar official or any liquidating agent for any of the 
foregoing, in his capacity as such. 

(9) ‘‘Control’’ means the power to exercise a controlling in-
fluence over the management or policies of a company, unless 
such power is solely the result of an official position with such 
company. 

Any person who owns beneficially, either directly or 
through one or more controlled companies, more than 25 per 
centum of the voting securities of a company shall be presumed 
to control such company. Any person who does not so own 
more than 25 per centum of the voting securities of any com-
pany shall be presumed not to control such company. A natural 
person shall be presumed not to be a controlled person within 
the meaning of this title. Any such presumption may be rebut-
ted by evidence, but except as hereinafter provided, shall con-
tinue until a determination to the contrary made by the Com-
mission by order either on its own motion or on application by 
an interested person. If an application filed hereunder is not 
granted or denied by the Commission within sixty days after 
filing thereof, the determination sought by the application 
shall be deemed to have been temporarily granted pending 
final determination of the Commission thereon. The Commis-
sion, upon its own motion or upon application, may by order 
revoke or modify any order issued under this paragraph when-
ever it shall find that the determination embraced in such 
original order is no longer consistent with the facts. 

(10) ‘‘Convicted’’ includes a verdict, judgment, or plea of 
guilty, or a finding of guilt on a plea of nolo contendere, if such 
verdict, judgment, plea, or finding has not been reversed, set 
aside, or withdrawn, whether or not sentence has been im-
posed. 

(11) The term ‘‘dealer’’ has the same meaning as given in 
the Securities Exchange Act of 1934, but does not include an 
insurance company or investment company. 

(12) ‘‘Director’’ means any director of a corporation or any 
person performing similar functions with respect to any organi-
zation, whether incorporated or unincorporated, including any 
natural person who is a member of a board of trustees of a 
management company created as a common-law trust. 

(13) ‘‘Employees’ securities company’’ means any invest-
ment company or similar issuer all of the outstanding securi-
ties of which (other than short-term paper) are beneficially 
owned (A) by the employees or persons on retainer of a single 
employer or of two or more employers each of which is an af-
filiated company of the other, (B) by former employees of such 
employer or employers, (C) by members of the immediate fam-
ily of such employees, persons on retainer, or former employ-
ees, (D) by any two or more of the foregoing classes of persons, 
or (E) by such employer or employers together with any one or 
more of the foregoing classes of persons. 

(14) ‘‘Exchange’’ means any organization, association, or 
group of persons, whether incorporated or unincorporated, 


