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named in the registration statement,
by registered or certified mail, return
receipt requested, addressed to the
most recent addresses for the reg-
istrant and the agent for service re-
flected in the registration statement.
Such notice will inform the registrant
and the agent for service that the reg-
istration statement or amendment is
out of date and must be either amended
to comply with the applicable require-
ments of the Act and the rules and reg-
ulations thereunder or be withdrawn
within 30 days after the date of such
notice.

(b) If the registrant or the agent for
service fails to respond to such notice
by filing a substantive amendment or
withdrawing the registration state-
ment and does not furnish a satisfac-
tory explanation as to why it has not
done so within such 30 days, the Com-
mission may, where consistent with
the public interest and the protection
of investors, enter an order declaring
the registration statement or amend-
ment abandoned.

(c) When such an order is entered by
the Commission the papers comprising
the registration statement or amend-
ment will not be removed from the
files of the Commission but an order
shall be included in the file for the reg-
istration statement in the following
manner: ‘‘Declared abandoned by order
dated lll.’’

(Secs. 6, 7, 8, 10, 19(a), 48 Stat. 78, 79, 81, 85;
secs. 205, 209, 48 Stat. 906, 908; sec. 301, 54
Stat. 857; sec. 8, 68 Stat. 685; sec. 308(a)(2), 90
Stat. 57; secs. 3(b), 12, 13, 14, 15(d), 23(a), 48
Stat. 882, 892, 894, 895, 901; secs. 203(a), 1, 3, 8,
49 Stat. 704, 1375, 1377, 1379; sec. 202, 68 Stat.
686; secs. 4, 5, 6(d), 78 Stat. 569, 570–574; secs.
1, 2, 3, 82 Stat. 454, 455; secs. 28(c), 1, 2, 3, 4,
5, 84 Stat. 1435, 1497; sec. 105(b), 88 Stat. 1503;
secs. 8, 9, 10, 89 Stat. 117, 118, 119; sec. 308(b),
90 Stat 57; sec. 18, 89 Stat. 155; secs. 202, 203,
204, 91 Stat. 1494, 1498–1500; sec. 20(a), 49 Stat.
833; sec. 319, 53 Stat. 1173; sec. 38, 54 Stat. 841;
15 U.S.C. 77f, 77g, 77h, 77j, 77s(a), 78c(b), 78l,
78m, 78n, 78o(d), 78w(a), 79t(a), 77sss(a), 80a-
37)

[47 FR 11446, Mar. 16, 1982]

INVESTMENT COMPANIES; BUSINESS
DEVELOPMENT COMPANIES

AUTHORITY: Sections 230.480 to 230.485
issued under secs. 6, 7, 8, 10, 19(a), 48 Stat. 78,
79, 81, 85; secs. 205, 209, 48 Stat. 906, 908; sec.

301, 54 Stat. 857; sec. 8, 68 Stat. 685; sec.
308(a)(2), 90 Stat. 57; secs. 3(b), 12, 13, 14, 15(d),
23(a), 48 Stat. 882, 892, 894, 895, 901; secs.
203(a), 1, 3, 8, 49 Stat. 704, 1375, 1377, 1379; sec.
202, 68 Stat. 686; secs. 4, 5, 6(d), 78 Stat. 569,
570–574; secs. 1, 2, 3, 82 Stat. 454, 455; secs.
28(c), 1, 2, 3, 4, 5, 84 Stat. 1435, 1497; sec. 105(b),
88 Stat. 1503; secs. 8, 9, 10, 89 Stat. 117, 118,
119; sec. 308(b), 90 Stat 57; sec. 18, 89 Stat. 155;
secs. 202, 203, 204, 91 Stat. 1494, 1498–1500; sec.
20(a), 49 Stat. 833; sec. 319, 53 Stat. 1173; sec.
38, 54 Stat. 841; 15 U.S.C. 77f, 77g, 77h, 77j,
77s(a), 78c(b), 78l, 78m, 78n, 78o(d), 78w(a),
79t(a), 77sss(a), 80a–37, unless otherwise
noted.

SOURCE: Sections 230.480 to 230.485 appear
at 47 FR 11446, Mar. 16, 1982, unless otherwise
noted.

NOTE: The rules in this section of Regula-
tion C (§§ 230.480 to 230.488 and §§ 230.495 to
230.498) apply only to investment companies
and business development companies. Sec-
tion 230.489 applies to certain entities ex-
cepted from the definition of investment
company by rules under the Investment
Company Act of 1940. The rules in the rest of
Regulation C (§§ 230.400 to 230.479 and
§§ 230.490 to 230.494), unless the context spe-
cifically indicates otherwise, also apply to
investment companies and business develop-
ment companies. See § 230.400.

§ 230.480 Title of securities.

If a registration statement is pre-
pared on a form available solely to in-
vestment companies registered under
the Investment Company Act of 1940,
or a business development company
which is selling or proposing to sell its
securities pursuant to a registration
statement which has been filed under
the Act, wherever the title of securities
is required to be stated there shall be
given such information as will indicate
the type and general character of the
securities, including the following:

(a) In the case of shares, the par or
stated value, if any; the rate of divi-
dends, if fixed, and whether cumulative
or non-cumulative; a brief indication of
the preference, if any; and, if convert-
ible, a statement to that effect.

(b) In the case of funded debt, the
rate of interest; the date of maturity,
or, if the issue matures serially, a brief
indication of the serial maturities,
such as ‘‘maturing serially from 1950 to
1960’’; if the payment of principal or in-
terest is contingent, an appropriate in-
dication of such contingency; a brief
indication of the priority of the issue;
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and, if convertible, a statement to that
effect.

(c) In the case of any other kind of
security, appropriate information of
comparable character.

§ 230.481 Information required in
prospectuses.

Disclose the following in registration
statements prepared on a form avail-
able solely to investment companies
registered under the Investment Com-
pany Act of 1940 or in registration
statements filed under the Act for a
company that has elected to be regu-
lated as a business development com-
pany under Sections 55 through 65 of
the Investment Company Act (15 U.S.C.
80a–54—80a–64):

(a) Facing page. Indicate the approxi-
mate date of the proposed sale of the
securities to the public.

(b) Outside front cover page. If applica-
ble, include the following in plain
English as required by § 230.421(d):

(1) Commission legend. Provide a leg-
end that indicates that the Securities
and Exchange Commission has not ap-
proved or disapproved of the securities
or passed upon the accuracy or ade-
quacy of the disclosure in the pro-
spectus and that any contrary rep-
resentation is a criminal offense. The
legend may be in one of the following
or other clear and concise language:

Example A: The Securities and Exchange
Commission has not approved or disapproved
these securities or passed upon the adequacy
of this prospectus. Any representation to the
contrary is a criminal offense.

Example B: The Securities and Exchange
Commission has not approved or disapproved
these securities or determined if this pro-
spectus is truthful or complete. Any rep-
resentation to the contrary is a criminal of-
fense.

(2) ‘‘Subject to Completion’’ legend. (i)
If a prospectus or Statement of Addi-
tional Information will be used before
the effective date of the registration
statement, include on the outside front
cover page of the prospectus or State-
ment of Additional Information, a
prominent statement that:

(A) The information in the pro-
spectus or Statement of Additional In-
formation will be amended or com-
pleted;

(B) A registration statement relating
to these securities has been filed with
the Securities and Exchange Commis-
sion;

(C) The securities may not be sold
until the registration statement be-
comes effective; and

(D) In a prospectus, that the pro-
spectus is not an offer to sell the secu-
rities and it is not soliciting an offer to
buy the securities in any state where
offers or sales are not permitted, or in
a Statement of Additional Information,
that the Statement of Additional Infor-
mation is not a prospectus.

(ii) The legend may be in the fol-
lowing language or other clear and un-
derstandable language:

The information in this prospectus (or
Statement of Additional Information) is not
complete and may be changed. We may not
sell these securities until the registration
statement filed with the Securities and Ex-
change Commission is effective. This pro-
spectus (or Statement of Additional Infor-
mation) is not an offer to sell these securi-
ties and is not soliciting an offer to buy
these securities in any state where the offer
or sale is not permitted.

(iii) In the case of a prospectus that
omits pricing information under
§ 230.430A, provide the information and
legend in paragraph (b)(2) of this sec-
tion if the prospectus or Statement of
Additional Information is used before
the initial public offering price is de-
termined.

(c) Table of contents. Include on either
the outside front, inside front, or out-
side back cover page of the prospectus,
a reasonably detailed table of contents.
It must show the page number of the
various sections or subdivisions of the
prospectus. Include this table of con-
tents immediately following the cover
page in any prospectus delivered elec-
tronically.

(d) Stabilization and other transactions.
(1) Indicate on the front cover page of
the prospectus if the underwriter has
any arrangement with the issuer, such
as an over-allotment option, under
which the underwriter may purchase
additional shares in connection with
the offering, and state the amount of
additional shares the underwriter may
purchase under the arrangement. Pro-
vide disclosure in the prospectus that
briefly describes any transaction that
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the underwriter intends to conduct
during the offering that stabilizes,
maintains, or otherwise affects the
market price of the offered securities.
Include information on stabilizing
transactions, syndicate short covering
transactions, penalty bids, or any
other transactions that affect the of-
fered security’s price. Describe the na-
ture of the transactions clearly and ex-
plain how the transactions affect the
offered security’s price. Identify the
exchange or other market on which
these transactions may occur. If true,
disclose that the underwriter may dis-
continue these transactions at any
time;

(2) If the stabilizing began before the
effective date of the registration state-
ment, disclose in the prospectus the
amount of securities bought, the prices
at which they were bought and the pe-
riod within which they were bought. In
the event that § 230.430A of this chapter
is used, the prospectus filed under
§ 230.497(h) or included in a post-effec-
tive amendment must contain informa-
tion on the stabilizing transactions
that took place before the determina-
tion of the public offering price shown
in the prospectus; and

(3) If you are making a warrant or
rights offering of securities to existing
security holders and the securities not
purchased by existing security holders
are to be reoffered to the public, dis-
close in the prospectus used in connec-
tion with the reoffering:

(i) The amount of securities bought
in stabilization activities during the
offering period and the price or range
of prices at which the securities were
bought;

(ii) The amount of the offered securi-
ties subscribed for during the offering
period;

(iii) The amount of the offered secu-
rities subscribed for by the under-
writers during the offering period;

(iv) The amount of the offered securi-
ties sold during the offering period by
the underwriters and the price or range
of prices at which the securities were
sold; and

(v) The amount of the offered securi-
ties to be reoffered to the public and
the public offering price.

(e) Dealer prospectus delivery obliga-
tions. On the outside back cover page of

the prospectus, advise dealers of their
prospectus delivery obligation, includ-
ing the expiration date specified by
Section 4(3) of the Act (15 U.S.C. 77d(3))
and § 230.174. If the expiration date is
not known on the effective date of the
registration statement, include the ex-
piration date in the copy of the pro-
spectus filed under § 230.497. This infor-
mation need not be included if dealers
are not required to deliver a prospectus
under § 230.174 or Section 24(d) of the
Investment Company Act of 1940 (15
U.S.C. 80a–24). Use the following or
other clear, plain language:

DEALER PROSPECTUS DELIVERY OBLIGATION

Until (insert date), all dealers that effect
transactions in these securities, whether or
not participating in this offering, may be re-
quired to deliver a prospectus. This is in ad-
dition to the dealers’ obligation to deliver a
prospectus when acting as underwriters and
with respect to their unsold allotments or
subscriptions.

(f) Electronic distribution. Where a pro-
spectus is distributed through an elec-
tronic medium, issuers may satisfy leg-
ibility requirements applicable to
printed documents, such as paper size,
type size and font, bold-face type,
italics and red ink, by presenting all
required information in a format read-
ily communicated to investors, and
where indicated, in a manner reason-
ably calculated to draw investor atten-
tion to specific information.

[63 FR 6385, Feb. 6, 1998]

§ 230.482 Advertising by an investment
company as satisfying requirements
of section 10.

(a) An advertisement or other sales
material that is not a prospectus, or an
advertisement or sales material ex-
cluded from the definition of pro-
spectus by section 2(10) of the Act (15
U.S.C. 77b(10)) and related § 230.134, will
be deemed to be a prospectus under sec-
tion 10(b) of the Act (15 U.S.C. 77j(b))
for the purpose of section 5(b)(1) of the
Act (15 U.S.C. 77e(b)(1)), if:

(1) It is with respect to an invest-
ment company registered under the In-
vestment Company Act of 1940 (1940
Act), or a business development com-
pany which is selling or proposing to
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sell its securities pursuant to a reg-
istration statement which has been
filed under the Act,

(2) It contains only information the
substance of which is included in the
section 10(a) prospectus,

(3) It includes a conspicuous state-
ment that:

(i) Identifies a source from which an
investor may obtain a prospectus con-
taining more complete information
about the investment company, which
should be read carefully before invest-
ing; or

(ii) If used with a profile under
§ 230.498 (‘‘Profile’’), indicates that in-
formation is available in the Profile
about the investment company, the
procedures for investing in the invest-
ment company, and the availability of
the investment company’s prospectus.

NOTE TO PARAGRAPH (A)(3): The fact that
the statements included in the advertise-
ment are included in the section 10(a) pro-
spectus does not relieve the issuer, under-
writer, or dealer of the obligation to ensure
that the advertisement is not false or mis-
leading.

(4) It contains the statement required
by Rule 481(b)(2) under the Securities
Act (§ 230.481(b)(2) of this chapter) when
used prior to effectiveness of the com-
pany’s registration statement or, in
the case of a registration statement
that becomes effective omitting cer-
tain information from the prospectus
contained in the registration state-
ment in reliance upon Rule 430A under
the Securities Act (§ 230.430A of this
chapter), when used prior to the deter-
mination of the public offering price,

(5) It does not contain and is not ac-
companied by any application by which
a prospective investor may invest in
the investment company, except that:

(i) A prospectus meeting the require-
ments of section 10(a) of the Act (15
U.S.C. 77j(a)) by which a unit invest-
ment trust offers periodic payment
plan certificates may contain a con-
tract application although the pro-
spectus includes another prospectus
that, pursuant to this section, omits
certain information required by section
10(a) of the Act, regarding investment
companies in which the unit invest-
ment trusts invests; and

(ii) It may be used with a Profile that
includes, or is accompanied by, an ap-
plication to purchase shares of the in-

vestment company as permitted under
§ 230.498.

(6) In the case of an advertisement
containing performance data of an
open-end management investment
company or a separate account reg-
istered under the 1940 Act as a unit in-
vestment trust offering variable annu-
ity contracts (trust account), it includes
a legend disclosing that the perform-
ance data quoted represents past per-
formance and that the investment re-
turn and principal value of an invest-
ment will fluctuate so that an inves-
tor’s shares, when redeemed, may be
worth more or less than their original
cost; Provided, however, That an adver-
tisement may omit legend disclosure
pertaining to the fluctuation of the
principal value of an investment in a
money market fund. In addition, if a
sales load or any other nonrecurring
fee is charged, the advertisement must
disclose the maximum amount of the
load or fee; if the sales load or fee is
not reflected, the advertisement must
also disclose that the performance data
does not reflect its deduction, and that,
if reflected, the load or fees would re-
duce the performance quoted;

NOTE TO PARAGRAPH (A)(6): All advertise-
ments made pursuant to this rule are subject
to Rule 420 [17 CFR 230.420].

(7)(i) In the case of an investment
company that holds itself out to be a
money market fund, it includes the fol-
lowing statement:

An investment in the Fund is not insured or
guaranteed by the Federal Deposit Insurance
Corporation or any other government agen-
cy. Although the Fund seeks to preserve the
value of your investment at $1.00 per share,
it is possible to lose money by investing in
the Fund.

(ii) A money market fund that does
not hold itself out as maintaining a
stable net asset value may omit the
second sentence of the statement in
(a)(7)(i) of this section.

(b) An advertisement made pursuant
to paragraph (a) of this section need
not contain the statement required by
Rule 481(b)(1) (§ 230.481(b)(1)).

(c) An advertisement made pursuant
to paragraph (a) of this section need
not be filed as part of the registration
statement filed under the Act.

NOTE: These advertisements, unless filed
with the NASD, are required to be filed in
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accordance with the requirements of Rule 497
(17 CFR 230.497).

(d) In the case of a money market
fund:

(1) Any quotation of the money mar-
ket fund’s yield in an advertisement
shall be based on the methods of com-
putation prescribed in Form N–1A
(§§ 239.15A and 274.11A of this chapter),
Form N–3 (§§ 239.17a and 274.11b of this
chapter), or Form N–4 (§§ 239.17b and
274.11c of this chapter) and may in-
clude:

(i) A quotation of current yield that
identifies the length of and the date of
the last day in the base period used in
computing that quotation; or

(ii) A quotation of effective yield if it
appears in the same advertisement as a
quotation of current yield and each
quotation relates to an identical base
period and is presented with equal
prominence; or

(iii) A quotation or quotations of tax
equivalent yield or tax equivalent ef-
fective yield if it appears in the same
advertisement as a quotation of cur-
rent yield and each quotation relates
to the same base period as the
quotation of current yield, is presented
with equal prominence, and states the
income tax rate used in the calcula-
tion.

(2) Accompany any quotation of the
money market fund’s total return in an
advertisement with a quotation of the
money market fund’s current yield
under paragraph (d)(1)(i) of this sec-
tion. Place the quotations of total re-
turn and current yield next to each
other, in the same size print, and if
there is a material difference between
the quoted total return and the quoted
current yield, include a statement that
the yield quotation more closely re-
flects the current earnings of the
money market fund than the total re-
turn quotation.

(e) In the case of an open-end man-
agement investment company or a
trust account (other than a money
market fund referred to in paragraph
(d) of this section), any quotation of
the company’s performance contained
in an advertisement shall be limited to
quotations of:

(1) A current yield that—

(i) Is based on the methods of com-
putation prescribed in Form N–1A, N–3,
or N–4;

(ii) Is accompanied by quotations of
total return as provided for in para-
graph (e)(3) of this section;

(iii) Is set out in no greater promi-
nence than the required quotations of
total return; and

(iv) Identifies the length of and the
date of the last day in the base period
used in computing the quotation.

(2) A tax equivalent yield that—
(i) Is based on the methods of com-

putation prescribed in Form N–1A, N–3,
or N–4;

(ii) Is accompanied by quotations of
yield as provided for in paragraph (e)(1)
of this section and total return as pro-
vided for in paragraph (e)(3) of this sec-
tion;

(iii) Is set out in no greater promi-
nence than the required quotations of
yield and total return;

(iv) Relates to the same base period
as the required quotation of yield; and

(v) Identifies the length of and the
date of the last day in the base period
used in computing the quotation.

(3) Average annual total return for
one, five, and ten year periods; Pro-
vided, That if the company’s registra-
tion statement under the Securities
Act of 1933 (15 U.S.C. 77A et seq.) has
been in effect for less than one, five, or
ten years, the time period during which
the registration statement was in ef-
fect is substituted for the period(s) oth-
erwise prescribed; and Provided further,
That such quotations—

(i) Are based on the methods of com-
putation prescribed in Form N–1A, N–3,
or N–4;

(ii) Are current to the most recent
calendar quarter ended prior to the
submission of the advertisement for
publication;

(iii) Are set out with equal promi-
nence; and

(iv) Identify the length of and the
last day of the one, five, and ten year
periods; and

(4) Any other historical measure of
company performance (not subject to
any prescribed method of computation)
if such measurement—

(i) Reflects all elements of return;
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(ii) Is accompanied by quotations of
total return as provided for in para-
graph (e)(3) of this section;

(iii) Is set out in no greater promi-
nence than the required quotations of
total return; and

(iv) Identifies the length of and the
last day of the period for which per-
formance is measured.

(f) All performance data contained in
any advertisement must be as of the
most recent practicable date consid-
ering the type of investment company
and the media through which the data
will be conveyed; Provided, however,
That any advertisement containing
total return quotations shall be consid-
ered to have complied with this provi-
sion if the total return quotations are
current to the most recent calendar
quarter ended prior to the submission
of the advertisement for publication.

[47 FR 11446, Mar. 16, 1982, as amended at 48
FR 55725, Dec. 15, 1983; 52 FR 21262, June 5,
1987; 53 FR 3879, Feb. 10, 1988; 53 FR 9768, Mar.
25, 1988; 56 FR 8124, Feb. 27, 1991; 61 FR 24655,
May 15, 1996; 62 FR 64978, Dec. 9, 1997; 63 FR
13984, Mar. 23, 1998]

§ 230.483 Exhibits for certain registra-
tion statements, financial data
schedule.

If a registration statement is pre-
pared on a form available solely to in-
vestment companies registered under
the Investment Company Act of 1940,
or a business development company
which is selling or proposing to sell its
securities pursuant to a registration
statement which has been filed under
the Act, the following provisions apply:

(a) Such registration statement shall
contain an exhibit index, which should
immediately precede the exhibits filed
with such registration statement. The
exhibit index shall indicate by hand-
written, typed, printed or other legible
form of notation in the manually
signed original registration statement
the page number in the sequential
numbering system where such exhibit
can be found. Where exhibits are incor-
porated by reference, this fact shall be
noted in the exhibit index referred to
in the preceding sentence. Further, the
first page of the manually signed reg-
istration statement shall list the page
in the filing where the exhibit index is
located.

(b) If any name is signed to the reg-
istration statement pursuant to a
power of attorney, copies of such pow-
ers of attorney shall be filed as an ex-
hibit to the registration statement. In
addition, if the name of any officer
signing on behalf of the registrant, or
attesting the registrant’s seal, is
signed pursuant to a power of attorney,
certified copies of a resolution of the
registrant’s board of directors author-
izing such signature shall also be filed
as an exhibit to the registration state-
ment. A power of attorney that is filed
with the Commission shall relate to a
specific filing, an amendment thereto,
or a related registration statement
that is to be effective upon filing pur-
suant to Rule 462(b) (§ 230.462(b)) under
the Act.

(c)(1) All written consents are re-
quired to be filed as an exhibit to the
registration statement, together with a
list thereof. Such consents shall be
dated and manually signed. Where the
consent of an expert or counsel is con-
tained in his report or opinion, a ref-
erence shall be made in the list to the
report or opinion containing the con-
sent.

(2) In a registration statement filed
pursuant to Rule 462(b) (§ 230.462(b)) by
a closed-end company, any required
consent may be incorporated by ref-
erence into the registration statement
from a previously filed registration
statement related to the offering, pro-
vided that the consent contained in the
previously filed registration statement
expressly provides for such incorpora-
tion. Any consent filed in a Rule 462(b)
(§ 230.462(b)) registration statement
may contain duplicated or facsimile
versions of required signatures, and
such signatures shall be considered
manually filed for the purposes of the
Act and the rules thereunder.

(d) The registrant:
(1) May file such exhibits as it may

desire in addition to those required by
the appropriate form. Such exhibits
shall be so marked as to indicate clear-
ly the subject matters to which they
refer;

(2) In any case where two or more in-
dentures, contracts, frachises, or other
documents required to be filed as ex-
hibits are substantially identical in all
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material respects except as to the par-
ties thereto, the dates of execution, or
other details, need file a copy of only
one of such documents, with a schedule
identifying the other documents omit-
ted and setting forth the material de-
tails in which such documents differ
from the document of which a copy is
filed. The Commission may at any time
in its discretion require filing of copies
of any documents so omitted; and

(3) If an exhibit to a registration
statement (other than an opinion or
consent), filed in preliminary form, has
been changed only (i) to insert infor-
mation as to interest, dividend or con-
version rates, redemption or conver-
sion prices, purchase or offering prices,
underwriters’ or dealers’ commission,
names, addresses or participation of
underwriters or similar matters, which
information appears elsewhere in an
amendment to the registration state-
ment, or (ii) to correct typographical
errors, insert signatures or make other
similar immaterial changes, then, not-
withstanding any contrary require-
ment of any rule or form, need not
refile such exhibit as so amended; pro-
vided the registrant states in the
amendment to the registration state-
ment the basis provided by this rule for
not refiling such exhibit. Any such in-
complete exhibit may not, however, be
incorporated by reference in any subse-
quent filing under any Act adminis-
tered by the Commission.

(e) Financial Data Schedule—(1) Gen-
eral. (i) A Financial Data Schedule
(‘‘Schedule’’) shall be filed only by an
electronic filer and shall set forth the
financial information specified in the
applicable table in paragraph (e)(4) of
this section. Where required by the ap-
plicable form, an electronic filer that
is a registered investment company or
a business development company shall
file a Schedule as an exhibit to the
form in accordance with the following
instructions. The Schedule shall be
prepared in the format prescribed in
the EDGAR Filer Manual.

(ii) The amounts reflected in the
Schedule shall correspond to amounts
reflected in the registrant’s financial
statements or notes thereto, financial
schedules, registration statements, or
reports (collectively, ‘‘source docu-
ments’’). Amounts aggregated or com-

bined in the financial statements
should be shown as separate line items
as indicated in paragraph (e)(4) of this
section.

(iii) The Schedule shall be submitted
as an exhibit to the filing(s) to which it
relates but shall not be deemed to be
filed for purposes of section 11 of the
Securities Act (15 U.S.C. 77k), section
18 of the Exchange Act (15 U.S.C. 78r),
section 323 of the Trust Indenture Act
(15 U.S.C. 77www), or section 34(b) of
the Investment Company Act (15 U.S.C.
80a–33(b)) or otherwise be subject to the
liabilities of such sections, nor will it
be deemed a part of any registration
statement to which it relates. It shall,
however, be subject to all other liabil-
ity and anti-fraud provisions of the
aforementioned Acts. See rule 402 of
Regulation S–T (§ 232.402 of this chap-
ter). A registrant that accurately ex-
tracts the Schedule information from
the source document in which it ap-
pears shall not be liable, under the Se-
curities Act, the Exchange Act, or the
Investment Company Act, for such ex-
tracted information, provided that the
extracted data were not materially
false or misleading in the underlying
source document.

(iv) Where a registrant has taken ad-
vantage of a temporary hardship ex-
emption with regard to a document
that is required to include a Financial
Data Schedule, the Financial Data
Schedule shall not be included with the
paper filing, but shall be included with
the confirming electronic copy re-
quired by rule 201 of Regulation S–T
(§ 232.201 of this chapter).

NOTE 1 TO PARAGRAPH (E)(1)(IV): A reg-
istrant’s failure to furnish a Schedule under
this paragraph (e) will not prevent accept-
ance of the filing for which the Schedule is
required. However, because the Schedule
may be used by the Commission staff in its
review of the filing, processing of the filing
may be delayed pending filing of the Sched-
ule.

NOTE 2 TO PARAGRAPH (E)(1)(IV): Paper cop-
ies of the Financial Data Schedule are not
required to be furnished with the paper copy
sent to the Commission’s Operations Center
in Alexandria, Virginia pursuant to Rule
902(g) of Regulation S–T (§ 232.902(g) of this
chapter), or with the paper copies of filings
required by the Commission rules to be fur-
nished to the national securities exchange or
national securities association upon which
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the registrant’s securities are listed. Simi-
larly, no paper copy of a Financial Data
Schedule is required with filings made in
paper pursuant to a hardship exemption;
however, any required electronic confirming
copy of such filing should be accompanied by
a Financial Data Schedule, where required
by the applicable form.

(2) Special Provisions. (i) A Schedule
reflecting pro forma financial informa-
tion shall not be filed.

(ii) A registered investment company
or business development company fil-
ing on a form not unique to investment
companies shall prepare its Schedule in
accordance with Item 601(c) of Regula-
tion S–K (§ 229.601(c) of this chapter).

(3) Format and Presentation of Sched-
ule. (i) At the option of the registrant,
the following legend may be inserted at
the beginning of any Financial Data
Schedule submitted to the Commis-
sion, in the manner prescribed by the
EDGAR Filer Manual:

THIS SCHEDULE CONTAINS SUMMARY
FINANCIAL INFORMATION EXTRACTED
FROM [identify source documents(s)] AND IS
QUALIFIED IN ITS ENTIRETY BY REF-
ERENCE TO SUCH [source document(s)]

(ii) Amounts or items set forth in a
Schedule may be qualified by cross ref-
erencing a specific footnote to the
Schedule or the registrant’s financial
statements or other source document
from which such amount or item was
taken. (See the EDGAR Filer Manual
for instructions on qualifying cross ref-
erences.)

(iii) Except as otherwise provided in
the EDGAR Filer Manual, a response is
required for each item called for in the
schedule. If information required by
the applicable schedule is not included
in the underlying financial data be-
cause it is either immaterial or inap-
plicable to the registrant, the reg-
istrant shall use the value ‘‘0’’ (zero) in
response to that item.

(4) Contents of Financial Data Sched-
ule. The Schedule shall set forth the fi-
nancial information and other data
specified below that are applicable to
the registrant.

ARTICLE 6 OF REGULATION S-X

Item No. Item description

6–03– .......... Investments—cost.
6–04–4 ........ Investments.
6–04–6 ........ Receivables.

ARTICLE 6 OF REGULATION S-X—Continued

Item No. Item description

6–04–8 ........ Other assets.
Balancing amount to total assets.

6–04–9 ........ Total assets.
6–04– .......... Accounts payable for securities.
6–04–13 ...... Senior long-term debt.

Balancing amount to total liabilities.
6–04–14 ...... Total liabilities.
6–04–16 ...... Senior equity securities.
6–04–16 ...... Paid-in-capital—common shareholders.
6–04–16 ...... Number of shares or units—current period.
6–04–16 ...... Number of shares or units—prior period.
6–04–17(a) .. Accumulated undistributed net investment in-

come (current year).
Overdistribution of net investment income.

6–04–17(b) .. Accumulated undistributed net realized gains
(losses).

Overdistribution of realized gains.
6–04–17(c) .. Accumulated net unrealized appreciation (de-

preciation).
6–04–19 ...... Net assets.
6–07–1(a) .... Dividend income.
6–07–1(b) .... Interest income.
6–07–1(c) .... Other income.
6–07–2 ........ Expenses—net.
6–07–6 ........ Net investment income (loss).
6–07–7(a) .... Realized gains (losses) on investments.
6–07–7(d) .... Net increase (decrease) in appreciation (de-

preciation).
6–07–9 ........ Net increase (decrease) in net assets result-

ing from operations.
6–09–2 ........ Net equalization charges and credits.
6–09–3(a) .... Distributions from net investment income.
6–09–3(b) .... Distributions from realized gains.
6–09–3(c) .... Distributions from other sources.
6–09–4(b) .... Number of shares sold.
6–09–4(b) .... Number of shares redeemed.
6–09–4(b) .... Number of shares issued—reinvestment.
6–09–5 ........ Total increase (decrease).
6–09–7 ........ Accumulated undistributed net investment in-

come (prior year).
6–04–17(b) .. Accumulated undistributed net realized gains

(prior year).
Overdistribution of net investment income

(prior year).
Overdistribution of net realized gains (prior

year).

Form N-SAR

72F .............. Gross advisory fees.
72P .............. Interest Expense.
72X .............. Total expenses (gross).
75 ................ Average net assets.

Form N–1A

9 .................. Net asset value per share—beginning of pe-
riod.

9 .................. Net investment income (loss) per share.
9 .................. Net realized and unrealized gain (loss) per

share.
9 .................. Dividends per share from net investment in-

come.
9 .................. Distributions per share from realized gains.
9 .................. Per share returns of capital and distributions

from other sources.
9 .................. Net asset value per share—end of period.
9 .................. Ratio of expenses to average net assets.
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[47 FR 11446, Mar. 16, 1982, as amended at 58
FR 14857, Mar. 18, 1993; 59 FR 36261, July 15,
1994; 59 FR 67761, Dec. 30, 1994; 60 FR 26618,
May 17, 1995; 63 FR 13943, Mar. 23, 1998]

§ 230.484 Undertaking required in cer-
tain registration statements.

If a registration statement is pre-
pared on a form available solely to in-
vestment companies registered under
the investment Company Act of 1940, or
a business development company which
is selling or proposing to sell its securi-
ties pursuant to a registration state-
ment which has been filed under the
Act, if

(a) Any acceleration is requested of
the effective date of the registration
statement pursuant to Rule 461
(§ 230.461), and

(b)(1) Any provision or arrangement
exists whereby the registrant may in-
demnify a director, officer or control-
ling person of the registrant against li-
abilities arising under the Act, or

(2) The underwriting agreement con-
tains provisions by which indemnifica-
tion against such liabilities is given by
the registrant to the underwriter or
controlling persons of the underwriter
and the director, officer or controlling
person of the registrant is such an un-
derwriter or controlling person thereof
or a member of any firm which is an
underwriter, and

(3) The benefits of such indemnifica-
tion are not waived by such persons;
the registration statement shall in-
clude a brief description of the indem-
nification provisions and an under-
taking in substantially the following
form:

Insofar as indemnification for liability aris-
ing under the Securities Act of 1933 may be
permitted to directors, officers and control-
ling persons of the registrant pursuant to the
foregoing provisions, or otherwise, the reg-
istrant has been advised that in the opinion
of the Securities and Exchange Commission
such indemnification is against public policy
as expressed in the Act and is, therefore, un-
enforceable. In the event that a claim for in-
demnification against such liabilities (other
than the payment by the registrant of ex-
penses incurred or paid by a director, officer
or controlling person of the registrant in the
successful defense of any action, suit or pro-
ceeding) is asserted by such director, officer
or controlling person in connection with the
securities being registered, the registrant
will, unless in the opinion of its counsel the

matter has been settled by controlling prece-
dent, submit to a court of appropriate juris-
diction the question whether such indem-
nification by it is against public policy as ex-
pressed in the Act and will be governed by
the final adjudication of such issue.

§ 230.485 Effective date of post-effec-
tive amendments filed by certain
registered investment companies.

(a) Automatic Effectiveness. (1) Except
as otherwise provided in this section, a
post-effective amendment to a reg-
istration statement filed by a reg-
istered open-end management invest-
ment company, unit investment trust
or separate account as defined in sec-
tion 2(a)(37) of the Investment Com-
pany Act of 1940 [15 USC 80a–2(a)(37)]
shall become effective on the sixtieth
day after the filing thereof, or a later
date designated by the registrant on
the facing sheet of the amendment,
which date shall be no later than
eighty days after the date on which the
amendment is filed.

(2) A post-effective amendment filed
by a registered open-end management
investment company for the purpose of
adding a series shall become effective
on the seventy-fifth day after the filing
thereof or a later date designated by
the registrant on the facing sheet of
the amendment, which date shall be no
later than ninety-five days after the
date on which the amendment is filed.

(3) The Commission, having due re-
gard to the public interest and the pro-
tection of investors, may declare an
amendment filed under this paragraph
(a) effective on an earlier date.

(b) Immediate Effectiveness. Except as
otherwise provided in this section, a
post-effective amendment to a reg-
istration statement filed by a reg-
istered open-end management invest-
ment company, unit investment trust
or separate account as defined in sec-
tion 2(a)(37) of the Investment Com-
pany Act of 1940 [15 USC 80a–2(a)(37)]
shall become effective on the date upon
which it is filed with the Commission,
or a later date designated by the reg-
istrant on the facing sheet of the
amendment, which date shall be not
later than thirty days after the date on
which the amendment is filed, except
that a post-effective amendment in-
cluding a designation of a new effective
date pursuant to paragraph (b)(1)(iii) of
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this section shall become effective on
the new effective date designated
therein, Provided, that the following
conditions are met:

(1) It is filed for no purpose other
than one or more of the following:

(i) Bringing the financial statements
up to date under section 10(a)(3) of the
Securities Act of 1933 [15 U.S.C.
77j(a)(3)] or Rules 3–12 or 3–18 of Regu-
lation S–X [17 CFR 210.3–12 and 210.3–
18];

(ii) Complying with an undertaking
to file an amendment containing finan-
cial statements, which may be
unaudited, within four to six months
after the effective date of the reg-
istrant’s registration statement under
the Securities Act of 1933 [15 U.S.C. 77a
et seq.];

(iii) Designating a new effective date
for a previously filed post-effective
amendment pursuant to paragraph (a)
of this section, which has not yet be-
come effective, Provided, that the new
effective date shall be no earlier than
the effective date designated in the
previously filed amendment under
paragraph (a) of this section and no
later than thirty days after that date;

(iv) Disclosing or updating the infor-
mation required by Items 5 or 6(a)(2) of
Form N–1A [17 CFR 239.15A and
274.11A];

(v) Making any non-material changes
which the registrant deems appro-
priate;

(vi) In the case of a separate account
registered as a unit investment trust,
to make changes in the disclosure in
the unit investment trust’s registra-
tion statement to reflect changes to
disclosure in the registration state-
ment of the investment company in
which the unit investment trust in-
vests all of its assets; and

(vii) Any other purpose which the
Commission shall approve.

(2) The registrant represents that the
amendment is filed solely for one or
more of the purposes specified in para-
graph (b)(1) of this section and that no
material event requiring disclosure in
the prospectus, other than one listed in
paragraph (b)(1) of this section or one
for which the Commission has approved
a filing under paragraph (b)(1)(vii) of
this section, has occurred since the lat-
est of the following three dates:

(i) the effective date of the reg-
istrant’s registration statement;

(ii) the effective date of its most re-
cent post-effective amendment to its
registration statement which included
a prospectus; or

(iii) the filing date of a post-effective
amendment filed under paragraph (a)
of this section which has not become
effective.

(3) The amendment recites on its fac-
ing sheet that the registrant proposes
that the amendment will become effec-
tive under paragraph (b) of this sec-
tion.

(4) The representations of the reg-
istrant referred to in paragraph (b)(2)
of this section shall be made by certifi-
cation on the signature page of the
post-effective amendment that the
amendment meets all the requirements
for effectiveness under paragraph (b) of
this section. If counsel prepared or re-
viewed the post-effective amendment
filed under paragraph (b) of this sec-
tion, counsel shall furnish to the Com-
mission at the time the amendment is
filed a written representation that the
amendment does not contain disclo-
sures that would render it ineligible to
become effective under paragraph (b) of
this section.

(c) Incomplete or Inaccurate Amend-
ments; Suspension of Use of Paragraph
(b) of this section. (1) No amendment
shall become effective under paragraph
(a) of this section if, prior to the effec-
tive date of the amendment, it should
appear to the Commission that the
amendment may be incomplete or inac-
curate in any material respect, and the
Commission furnishes to the registrant
written notice that the effective date
of the amendment is to be suspended.
Following such action by the Commis-
sion, the registrant may file with the
Commission at any time a petition for
review of the suspension. The Commis-
sion will order a hearing on the matter
if a request for such a hearing is in-
cluded in the petition. If the Commis-
sion has suspended the effective date of
an amendment, the amendment shall
become effective on such date as the
Commission may determine, having
due regard to the public interest and
the protection of investors.

(2) The Commission may, in the man-
ner and under the circumstances set
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forth in this paragraph (c)(2), suspend
the ability of registrant to file a post-
effective amendment under paragraph
(b) of this section. The notice of such
suspension shall be in writing and shall
specify the period for which such sus-
pension shall remain in effect. The
Commission may issue a suspension if
it appears to the Commission that a
registrant which files a post-effective
amendment under paragraph (b) of this
section has not complied with the con-
ditions of that paragraph. Any suspen-
sion under this paragraph (c)(2) shall
become effective at such time as the
Commission furnishes written notice
thereof to the registrant. Any such sus-
pension, so long as it is in effect, shall
apply to any post-effective amendment
that has been filed but has not, at the
time of such suspension, become effec-
tive, and to any post-effective amend-
ment that may be filed after the sus-
pension. Any suspension shall apply
only to the ability to file a post-effec-
tive amendment pursuant to paragraph
(b) of this section and shall not other-
wise affect any post-effective amend-
ment. Following this action by the
Commission the registrant may file
with the Commission at any time a pe-
tition for review of the suspension. The
Commission will order a hearing on the
matter if a request for a hearing is in-
cluded in the petition.

(d) Subsequent Amendments. (1) Except
as provided in paragraph (d)(2) of this
section, a post-effective amendment
that includes a prospectus shall not be-
come effective under paragraph (a) of
this section if a subsequent post-effec-
tive amendment relating to the pro-
spectus is filed before such amendment
becomes effective.

(2) A post-effective amendment that
includes a prospectus shall become ef-
fective under paragraph (a) of this sec-
tion notwithstanding the filing of a
subsequent post-effective amendment
relating to the prospectus, Provided,
that the following conditions are met:

(i) the subsequent amendment is filed
under paragraph (b) of this section; and

(ii) the subsequent amendment des-
ignates as its effective date either:

(A) the date on which the prior post-
effective amendment was to become ef-
fective under paragraph (a) of this sec-
tion; or

(B) a new effective date designated
under paragraph (b)(1)(iii) of this sec-
tion.

In this case the prior post-effective
amendment filed under paragraph (a)
of this section and any prior post-effec-
tive amendment filed under paragraph
(b) of this section shall also become ef-
fective on the new effective date des-
ignated under paragraph (b)(1)(iii) of
this section.

(3) Notwithstanding paragraphs (d)(1)
and (d)(2) of this section, if another
post-effective amendment relating to
the same prospectus is filed under
paragraph (a) of this section before the
prior amendments filed pursuant to
paragraphs (a) and (b) of this section
have become effective, none of such
prior amendments shall become effec-
tive under this section.

(e) Certain Separate Accounts. For pur-
poses of this section, a post-effective
amendment to a registration state-
ment for an offering of securities by a
registered open-end management in-
vestment company or unit investment
trust as those terms are used in para-
graphs (a), (b), and (e) of this section
and as such amendments are referred
to in paragraphs (c) and (d) of this sec-
tion, shall include a post-effective
amendment to an offering of securities
by an insurance company funded
through a separate account, as defined
in section 2(a)(37) of the Investment
Company Act of 1940 [15 U.S.C. 80a–
2(a)(37)], where the separate account
need not register under the Investment
Company Act of 1940 under section
3(c)(11) thereof [15 U.S.C. 80a–3(c)(11)].

(f) Electronic Filers. When
ascertaining the date of filing, elec-
tronic filers should not presume a reg-
istration statement has been accepted
until notice of acceptance has been re-
ceived from the Commission.

NOTE: To determine the date of automatic
effectiveness, the day following the filing
date is the first day of the time period. For
example, a post-effective amendment filed
under paragraph (a) of this section on No-
vember 1 would become effective on Decem-
ber 31.

[59 FR 43464, Aug. 24, 1994, as amended at 62
FR 47938, Sept. 12, 1997; 63 FR 13943, Mar. 23,
1998; 64 FR 27894, May 21, 1999]
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§ 230.486 Effective date of post-effec-
tive amendments and registration
statements filed by certain closed-
end management investment com-
panies.

(a) Automatic Effectiveness. Except as
otherwise provided in this section, a
post-effective amendment to a reg-
istration statement, or a registration
statement filed for the purpose of reg-
istering additional shares of common
stock for which a registration state-
ment filed on Form N–2 (§§ 239.14 and
274.11a–1 of this chapter) is effective,
filed by a registered closed-end man-
agement investment company or busi-
ness development company which
makes periodic repurchase offers under
§ 270.23c–3 of this chapter, shall become
effective on the sixtieth day after the
filing thereof, or a later date des-
ignated by the registrant on the facing
sheet of the amendment or registration
statement, which date shall not be
later than eighty days after the date
on which the amendment or registra-
tion statement is filed, Provided, that
the Commission, having due regard to
the public interest and the protection
of investors, may declare an amend-
ment or registration statement filed
under this paragraph (a) effective on an
earlier date.

(b) Immediate Effectiveness. Except as
otherwise provided in this section, a
post-effective amendment to a reg-
istration statement, or a registration
statement for additional shares of com-
mon stock, filed by a registered closed-
end management investment company
or business development company
which makes periodic repurchase offers
under § 270.23c-3 of this chapter, shall
become effective on the date on which
it is filed with the Commission, or a
later date designated by the registrant
on the facing sheet of the amendment
or registration statement, which date
shall be not later than thirty days
after the date on which the amendment
or registration statement is filed, ex-
cept that a post-effective amendment
including a designation of a new effec-
tive date under paragraph (b)(1)(iii) of
this section shall become effective on
the new effective date designated
therein, Provided, that the following
conditions are met:

(1) It is filed for no purpose other
than one or more of the following:

(i) Registering additional shares of
common stock for which a registration
statement filed on Form N–2 (§§ 239.14
and 274.11a–1 of this chapter) is effec-
tive;

(ii) Bringing the financial statements
up to date under section 10(a)(3) of the
Act [15 U.S.C. 77j(a)(3)] or rule 3–18 of
Regulation S–X [17 CFR 210.3–18];

(iii) Designating a new effective date
for a previously filed post-effective
amendment or registration statement
for additional shares under paragraph
(a) of this section, which has not yet
become effective, Provided, that the
new effective date shall be no earlier
than the effective date designated in
the previously filed amendment or reg-
istration statement under paragraph
(a) of this section and no later than
thirty days after that date;

(iv) Disclosing or updating the infor-
mation required by Item 9c of Form N–
2 [17 CFR 239.14 and 274.11a–1];

(v) Making any non-material changes
which the registrant deems appro-
priate; and

(vi) Any other purpose which the
Commission shall approve.

(2) The registrant represents that the
amendment is filed solely for one or
more of the purposes specified in para-
graph (b)(1) of this section and that no
material event requiring disclosure in
the prospectus, other than one listed in
paragraph (b)(1) or one for which the
Commission has approved a filing
under paragraph (b)(1)(vi) of this sec-
tion, has occurred since the latest of
the following three dates:

(i) the effective date of the reg-
istrant’s registration statement;

(ii) the effective date of its most re-
cent post-effective amendment to its
registration statement which included
a prospectus; or

(iii) the filing date of a post-effective
amendment or registration statement
filed under paragraph (a) of this section
which has not become effective; and

(3) The amendment or registration
statement recites on the facing sheet
thereof that the registrant proposes
that the amendment or registration
statement will become effective under
paragraph (b) of this section.
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(4) The representations of the reg-
istrant referred to in paragraph (b)(2)
of this section shall be made by certifi-
cation on the signature page of the
post-effective amendment or registra-
tion statement that the amendment or
registration statement meets all of the
requirements for effectiveness under
paragraph (b) of this section. If counsel
prepared or reviewed the post-effective
amendment or registration statement
filed under paragraph (b) of this sec-
tion, counsel shall furnish to the Com-
mission at the time the amendment or
registration statement is filed a writ-
ten representation that the amend-
ment or registration statement does
not contain disclosure which would
render it ineligible to become effective
under paragraph (b) of this section.

(c) Incomplete or Inaccurate Amend-
ments; Suspension of Use of Paragraph
(b) of this section. (1) No amendment or
registration statement shall become ef-
fective under paragraph (a) of this sec-
tion if, prior to the effective date of the
amendment or registration statement,
it should appear to the Commission
that the amendment or registration
statement may be incomplete or inac-
curate in any material respect, and the
Commission furnishes to the registrant
written notice that the effective date
of the amendment or registration
statement is to be suspended. Fol-
lowing such action by the Commission,
the registrant may file with the Com-
mission at any time a petition for re-
view of the suspension. The Commis-
sion will order a hearing on the matter
if a request for such a hearing is in-
cluded in the petition. If the Commis-
sion has suspended the effective date of
an amendment or registration state-
ment, the amendment or registration
statement shall become effective on
such date as the Commission may de-
termine, having due regard to the pub-
lic interest and the protection of inves-
tors.

(2) The Commission may, in the man-
ner and under the circumstances set
forth in this paragraph (c)(2), suspend
the ability of a registrant to file a
post-effective amendment or registra-
tion statement under paragraph (b) of
this section. The notice of such suspen-
sion shall be in writing and shall speci-
fy the period for which such suspension

shall remain in effect. The Commission
may issue a suspension if it appears to
the Commission that a registrant
which files a post-effective amendment
under paragraph (b) of this section has
not complied with the conditions of
that paragraph. Any suspension under
this paragraph shall become effective
at such time as the Commission fur-
nishes written notice thereof to the
company. Any such suspension, so long
as it is in effect, shall apply to any
post-effective amendment or registra-
tion statement that has been filed but
has not, at the time of such suspension,
become effective, and to any post-effec-
tive amendment or registration state-
ment that may be filed after the sus-
pension. Any suspension shall apply
only to the ability to file a post-effec-
tive amendment or registration state-
ment under paragraph (b) of this sec-
tion and shall not otherwise affect any
post-effective amendment or registra-
tion statement. Following this action
by the Commission, the registrant may
file with the Commission at any time a
petition for review of the suspension.
The Commission will order a hearing
on the matter if a request for a hearing
is included in the petition.

(d) Subsequent Amendments. (1) Except
as provided in paragraph (d)(2) of this
section, a post-effective amendment or
registration statement which includes
a prospectus shall not become effective
under paragraph (a) of this section if a
subsequent post-effective amendment
or registration statement relating to
the prospectus is filed before such
amendment or registration statement
becomes effective.

(2) A post-effective amendment or
registration statement which includes
a prospectus shall become effective
under paragraph (a) of this section not-
withstanding the filing of a subsequent
post-effective amendment or registra-
tion statement relating to the pro-
spectus, Provided, that the following
conditions are met:

(i) The subsequent amendment or
registration statement is filed under
paragraph (b) of this section; and

(ii) The subsequent amendment or
registration statement designates as
its effective date either:

(A) The date on which the prior post-
effective amendment or registration
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statement was to become effective
under paragraph (a) of this section or

(B) A new effective date designated
under paragraph (b)(1)(iii) of this sec-
tion.
In this case the prior post-effective
amendment or registration statement
filed under paragraph (a) of this section
and any prior post-effective amend-
ment or registration statement filed
under paragraph (b) of this section
shall also become effective on the new
effective date designated under para-
graph (b)(1)(iii) of this section.

(3) Notwithstanding paragraphs (d)(1)
and (d)(2) of this section, if another
post-effective amendment or registra-
tion statement relating to the same
prospectus is filed under paragraph (a)
of this section before the prior amend-
ments or registration statements filed
under paragraphs (a) and (b) of this sec-
tion have become effective, none of
such prior amendments or registration
statements shall become effective
under this section.

(e) Condition to Use of Paragraphs (a)
or (b). A post-effective amendment or
new registration statement shall not
become effective under paragraphs (a)
or (b) of this section unless within two
years prior to the filing thereof a post-
effective amendment or registration
statement relating to the common
stock of the registrant has become ef-
fective.

(f) Electronic Filers. When
ascertaining the date of filing, elec-
tronic filers should not presume a reg-
istration statement has been accepted
until notice of acceptance has been re-
ceived from the Commission.

NOTE: To determine the date of automatic
effectiveness, the day following the filing
date is the first day of the time period. For
example, a post-effective amendment filed
under paragraph (a) of this section on No-
vember 1 would become effective on Decem-
ber 31.

[59 FR 43466, Aug. 24, 1994, as amended at 64
FR 27894, May 21, 1999]

§ 230.487 Effectiveness of registration
statements filed by certain unit in-
vestment trusts.

(a)(1) A unit investment trust reg-
istered under the Investment Company
Act of 1940 that files a registration
statement pursuant to the Act in con-
nection with the offering of the securi-

ties of a series of the unit investment
trust, except the first series of such
trust, may designate a date and time
for such registration statement to be-
come effective. If the registrant com-
plies with the conditions set forth in
paragraph (b) of this section, the reg-
istration statement shall become effec-
tive in accordance with such designa-
tion.

(2) The registrant may designate the
date and time of effectiveness in the
registration statement or in any pre-ef-
fective amendment thereto. A pre-ef-
fective amendment to a registration
statement with respect to which such a
designation is properly made shall be
deemed to have been filed with the con-
sent of the Commission and shall ac-
cordingly be treated as part of the reg-
istration statement.

(b) Availability of effectiveness of a
registration statement in accordance
with paragraph (a) of this section is
conditioned upon compliance with the
following:

(1) The registrant is not engaged in
the business of investing in securities
issued by one or more open-end man-
agement investment companies;

(2) The designation provided for in
paragraph (a) of this section is set
forth on the facing sheet of such reg-
istration statement or a pre-effective
amendment thereto;

(3) The registrant identifies one or
more previous series of the trust for
which the effective date of the reg-
istration statement was determined by
the Commission or its staff, and makes
the following representations:

(i) That the portfolio securities de-
posited in the series with respect to
which the registration statement or
pre-effective amendment is being filed
do not differ materially in type or
quality from those deposited in such
previous series identified by the reg-
istrant; and

(ii) That, except to the extent nec-
essary to identify the specific portfolio
securities deposited in, and to provide
essential financial information for, the
series with respect to which the reg-
istration statement or pre-effective
amendment thereto is being filed, the
registration statement or pre-effective
amendment thereto does not contain
disclosures that differ in any material
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respect from those contained in the
registration statement of such previous
series identified by the registrant;

(4) The registrant represents that it
has complied with rule 460 under the
Act (17 CFR 230.460);

(5) The identification and representa-
tions provided for in paragraphs (b)(3)
and (b)(4) of this section are made on
the signature page of the registration
statement or a pre-effective amend-
ment thereto; and

(6) If counsel prepared or reviewed
such registration statement or a pre-ef-
fective amendment thereto, such coun-
sel shall furnish to the Commission at
the time the registration statement or
pre-effective amendment thereto is
filed a written representation that
such registration statement or pre-ef-
fective amendment does not contain
disclosures which would render such
registration statement ineligible to be-
come effective pursuant to paragraph
(a) of this section.

(c)(1) The Commission may, in the
manner and under the circumstances
set forth in paragraph (c)(2) of this sec-
tion, suspend the ability of a unit in-
vestment trust to designate the date
and time of effectiveness of a series of
such trust. Any such suspension, so
long as it is in effect, shall apply to
any registration statement that has
been filed but has not, at the time of
such suspension, become effective, and
to any registration statement with re-
spect to any series of such trust that
may be filed after such suspension. Any
suspension shall apply only to the abil-
ity to designate the date and time of
effectiveness pursuant to paragraph (a)
of this section and shall not otherwise
affect any registration statement.

(2) Any suspension pursuant to para-
graph (c)(1) of this section shall be-
come effective at such time as the
Commission furnishes written notice
thereof to the company or the sponsor
of the unit investment trust. The no-
tice of such suspension shall be in writ-
ing and shall specify the period for
which such suspension shall remain in
effect. The Commission may issue such
suspension if it appears to the Commis-
sion that any registration statement
containing a designation pursuant to
this section is incomplete or inac-
curate in any material respect, wheth-

er or not such registration statement
has become effective, or that the reg-
istrant has not complied with the con-
ditions of this section. Following such
action by the Commission, the reg-
istrant may file with the Commission
at any time a petition for review of the
suspension. The Commission will order
a hearing on the matter if a request for
a hearing is included in the petition.

(d) When ascertaining the date of fil-
ing, electronic filers should not pre-
sume a registration statement has been
accepted until notice of acceptance has
been received from the Commission.

[47 FR 20294, May 12, 1982, as amended at 58
FR 14858, Mar. 18, 1993; 59 FR 43467, Aug. 24,
1994; 64 FR 27894, May 21, 1999]

§ 230.488 Effective date of registration
statements relating to securities to
be issued in certain business com-
bination transactions.

(a) A registration statement filed on
Form N–14 by a registered open-end
management investment company for
the purpose of registering securities to
be issued in an exchange offer or other
business combination transaction pur-
suant to Rule 145 under the Securities
Act of 1933 (15 U.S.C. 77a et seq.) shall
become effective on the thirtieth day
after the date upon which it is filed
with the Commission, or such later
date designated by the registrant on
the facing sheet of the registration
statement, which date shall be not
later than fifty days after the date on
which the registration statement is
filed, unless the Commission having
due regard to the public interest and
the protection of investors declares
such amendment effective on an earlier
date, provided the following conditions
are met:

(1) Any prospectus filed as a part of
the registration statement does not in-
clude disclosure relating to any other
proposal to be acted on at a meeting of
the shareholders of either company
other than proposals related to an ex-
change offer, or a business combination
transaction pursuant to Rule 145(a),
and any other proposal relating to:

(i) Uncontested election of directors,
(ii) Ratification of the selection of

accountants,
(iii) The continuation of a current

advisory contract,
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(iv) Increases in the number or
amount of shares authorized to be
issued by the registrant; and

(v) Continuation of any current con-
tract relating to the distribution of
shares issued by the registrant; and

(2) The registration statement recites
on the facing sheet that the registrant
proposes that the filing become effec-
tive pursuant to this rule.

(b) No registration statement shall
become effective pursuant to para-
graph (a) of this section if, prior to the
effective date of the registration state-
ment, it should appear to the Commis-
sion that the registration statement
may be incomplete or inaccurate in
any material respect and the Commis-
sion furnishes to the registrant written
notice that the effective date is to be
suspended. Following such action by
the Commission, the registrant may
file with the Commission at any time a
petition for review of the suspension.
The Commission will order a hearing
on the matter if a request for such a
hearing is included in the petition. If
the Commission has suspended the ef-
fective date of the registration state-
ment, it shall become effective on such
date as the Commission may deter-
mine, having due regard to the public
interest and the protection of inves-
tors.

(c) When ascertaining the date of fil-
ing, electronic filers should not pre-
sume a registration statement has been
accepted until notice of acceptance has
been received from the Commission.

[50 FR 48383, Nov. 25, 1985, as amended at 58
FR 14858, Mar. 18, 1993; 59 FR 67761, Dec. 30,
1994]

§ 230.489 Filing of form by foreign
banks and insurance companies
and certain of their holding compa-
nies and finance subsidiaries.

(a) The following foreign issuers shall
file Form F–N [17 CFR 239.43] under the
Act appointing an agent for service of
process when filing a registration
statement under the Act:

(1) A foreign issuer that is a foreign
bank or foreign insurance company ex-
cepted from the definition of invest-
ment company by rule 3a–6 (17 CFR
270.3a–6) under the Investment Com-
pany Act of 1940 (the ‘‘1940 Act’’);

(2) A foreign issuer that is a finance
subsidiary of a foreign bank or foreign
insurance company, as those terms are
defined in rule 3a–6 under the 1940 Act,
if the finance subsidiary is excepted
from the definition of investment com-
pany by rule 3a–5 [17 CFR 270.3a–5]
under the 1940 Act; or

(3) A foreign issuer that is excepted
from the definition of investment com-
pany by rule 3a–1 (17 CFR 270.3a–1)
under the 1940 Act because some or all
of its majority-owned subsidiaries are
foreign banks or insurance companies
excepted from the definition of invest-
ment company by rule 3a–6 under the
1940 Act.

(b) The requirements of paragraph (a)
of this section shall not apply to:

(1) A foreign issuer that has filed
Form F–X (17 CFR 239.42) under the Se-
curities Act of 1933 with respect to the
securities being offered; and

(2) A foreign issuer filing a registra-
tion statement relating to debt securi-
ties or non-voting preferred stock that
has on file with the Commission a cur-
rently accurate Form N–6C9 (17 CFR
274.304, rescinded) under the 1940 Act.

(c) Six copies of Form F–N, one of
which shall be manually signed, shall
be filed with the Commission at its
principal office.

[56 FR 56299, Nov. 4, 1991]

REGISTRATION BY FOREIGN GOVERNMENTS
OR POLITICAL SUBDIVISIONS THEREOF

SOURCE: Sections 230.490 to 230.494 con-
tained in Regulation C, 12 FR 4076, June 24,
1947, unless otherwise noted.

§ 230.490 Information to be furnished
under paragraph (3) of Schedule B.

Any issuer filing a registration state-
ment pursuant to Schedule B of the act
need not furnish the detailed informa-
tion specified in paragraph (3) as to
issues of outstanding funded debt the
aggregate amount of which out-
standing is less than 5 percent of the
total funded debt outstanding and to be
created by the security to be offered,
provided the amount thereof is in-
cluded in the statement of the total
amount of funded debt outstanding and
a statement is made as to the title,
amount outstanding, rate of interest,
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