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of section 18 of the Act or otherwise 
subject to the liabilities of that section 
of the Act, but shall be subject to all 
other provisions of the Act. 

[42 FR 24065, May 12, 1977, as amended at 46 
FR 63255, Dec. 31, 1981; 50 FR 27939, July 9, 
1985; 54 FR 10319, Mar. 13, 1989, 61 FR 30403, 
June 14, 1996; 70 FR 1622, Jan. 7, 2005; 73 FR 
978, Jan. 4, 2008] 

§ 240.15d–14 Certification of disclosure 
in annual and quarterly reports. 

(a) Each report, including transition 
reports, filed on Form 10–Q, Form 10–K, 
Form 20–F or Form 40–F (§ 249.308a, 
§ 249.310, § 249.220f or § 249.240f of this 
chapter) under section 15(d) of the Act 
(15 U.S.C. 78o(d)), other than a report 
filed by an Asset-Backed Issuer (as de-
fined in § 229.1101 of this chapter) or a 
report on Form 20–F filed under 
§ 240.15d–19, must include certifications 
in the form specified in the applicable 
exhibit filing requirements of such re-
port, and such certifications must be 
filed as an exhibit to such report. Each 
principal executive and principal finan-
cial officer of the issuer, or persons 
performing similar functions, at the 
time of filing of the report must sign a 
certification. The principal executive 
and principal financial officers of an 
issuer may omit the portion of the in-
troductory language in paragraph 4 as 
well as language in paragraph 4(b) of 
the certification that refers to the cer-
tifying officers’ responsibility for de-
signing, establishing and maintaining 
internal control over financial report-
ing for the issuer until the issuer be-
comes subject to the internal control 
over financial reporting requirements 
in § 240.13a–15 or § 240.15d–15. 

(b) Each periodic report containing 
financial statements filed by an issuer 
pursuant to section 15(d) of the Act (15 
U.S.C. 78o(d)) must be accompanied by 
the certifications required by Section 
1350 of Chapter 63 of Title 18 of the 
United States Code (18 U.S.C. 1350) and 
such certifications must be furnished 
as an exhibit to such report as specified 
in the applicable exhibit requirements 
for such report. Each principal execu-
tive and principal financial officer of 
the issuer (or equivalent thereof) must 
sign a certification. This requirement 
may be satisfied by a single certifi-
cation signed by an issuer’s principal 

executive and principal financial offi-
cers. 

(c) A person required to provide a 
certification specified in paragraph (a), 
(b) or (d) of this section may not have 
the certification signed on his or her 
behalf pursuant to a power of attorney 
or other form of confirming authority. 

(d) Each annual report and transition 
report filed on Form 10–K (§ 249.310 of 
this chapter) by an asset-backed issuer 
under section 15(d) of the Act (15 U.S.C. 
78o(d)) must include a certification in 
the form specified in the applicable ex-
hibit filing requirements of such report 
and such certification must be filed as 
an exhibit to such report. Terms used 
in paragraphs (d) and (e) of this section 
have the same meaning as in Item 1101 
of Regulation AB (§ 229.1101 of this 
chapter). 

(e) With respect to asset-backed 
issuers, the certification required by 
paragraph (d) of this section must be 
signed by either: 

(1) The senior officer in charge of 
securitization of the depositor if the 
depositor is signing the report; or 

(2) The senior officer in charge of the 
servicing function of the servicer if the 
servicer is signing the report on behalf 
of the issuing entity. If multiple 
servicers are involved in servicing the 
pool assets, the senior officer in charge 
of the servicing function of the master 
servicer (or entity performing the 
equivalent function) must sign if a rep-
resentative of the servicer is to sign 
the report on behalf of the issuing enti-
ty. 

(f) The certification requirements of 
this section do not apply to: 

(1) An Interactive Data File, as de-
fined in Rule 11 of Regulation S–T 
(§ 232.11 of this chapter); or 

(2) XBRL-Related Documents, as de-
fined in Rule 11 of Regulation S–T. 

[67 FR 57289, Sept. 9, 2002, as amended at 68 
FR 36666, June 18, 2003; 70 FR 1622, Jan. 7, 
2005; 70 FR 6572, Feb. 8, 2005; 70 FR 42247, July 
21, 2005; 71 FR 76596, Dec. 21, 2006; 73 FR 979, 
Jan. 4, 2008; 74 FR 6819, Feb. 10, 2009] 

§ 240.15d–15 Controls and procedures. 
(a) Every issuer that files reports 

under section 15(d) of the Act (15 U.S.C. 
78o(d)), other than an Asset Backed 
Issuer (as defined in § 229.1101 of this 
chapter), a small business investment 
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company registered on Form N–5 
(§§ 239.24 and 274.5 of this chapter), or a 
unit investment trust as defined in sec-
tion 4(2) of the Investment Company 
Act of 1940 (15 U.S.C. 80a–4(2)), must 
maintain disclosure controls and proce-
dures (as defined in paragraph (e) of 
this section) and, if the issuer either 
had been required to file an annual re-
port pursuant to section 13(a) or 15(d) 
of the Act (15 U.S.C. 78m(a) or 78o(d)) 
for the prior fiscal year or had filed an 
annual report with the Commission for 
the prior fiscal year, internal control 
over financial reporting (as defined in 
paragraph (f) of this section). 

(b) Each such issuer’s management 
must evaluate, with the participation 
of the issuer’s principal executive and 
principal financial officers, or persons 
performing similar functions, the effec-
tiveness of the issuer’s disclosure con-
trols and procedures, as of the end of 
each fiscal quarter, except that man-
agement must perform this evaluation: 

(1) In the case of a foreign private 
issuer (as defined in § 240.3b–4) as of the 
end of each fiscal year; and 

(2) In the case of an investment com-
pany registered under section 8 of the 
Investment Company Act of 1940 (15 
U.S.C. 80a–8), within the 90-day period 
prior to the filing date of each report 
requiring certification under § 270.30a–2 
of this chapter. 

(c) The management of each such 
issuer, that either had been required to 
file an annual report pursuant to sec-
tion 13(a) or 15(d) of the Act (15 U.S.C. 
78m(a) or 78o(d)) for the prior fiscal 
year or previously had filed an annual 
report with the Commission for the 
prior fiscal year, other than an invest-
ment company registered under section 
8 of the Investment Company Act of 
1940, must evaluate, with the participa-
tion of the issuer’s principal executive 
and principal financial officers, or per-
sons performing similar functions, the 
effectiveness, as of the end of each fis-
cal year, of the issuer’s internal con-
trol over financial reporting. The 
framework on which management’s 
evaluation of the issuer’s internal con-
trol over financial reporting is based 
must be a suitable, recognized control 
framework that is established by a 
body or group that has followed due- 
process procedures, including the broad 

distribution of the framework for pub-
lic comment. Although there are many 
different ways to conduct an evalua-
tion of the effectiveness of internal 
control over financial reporting to 
meet the requirements of this para-
graph, an evaluation that is conducted 
in accordance with the interpretive 
guidance issued by the Commission in 
Release No. 34–55929 will satisfy the 
evaluation required by this paragraph. 

(d) The management of each such 
issuer that previously either had been 
required to file an annual report pursu-
ant to section 13(a) or 15(d) of the Act 
(15 U.S.C. 78m(a) or 78o(d)) for the prior 
fiscal year or previously had filed an 
annual report with the Commission for 
the prior fiscal year, other than an in-
vestment company registered under 
section 8 of the Investment Company 
Act of 1940 (15 U.S.C. 80a–8), must 
evaluate, with the participation of the 
issuer’s principal executive and prin-
cipal financial officers, or persons per-
forming similar functions, any change 
in the issuer’s internal control over fi-
nancial reporting, that occurred during 
each of the issuer’s fiscal quarters, or 
fiscal year in the case of a foreign pri-
vate issuer, that has materially af-
fected, or is reasonably likely to mate-
rially affect, the issuer’s internal con-
trol over financial reporting. 

(e) For purposes of this section, the 
term disclosure controls and proce-
dures means controls and other proce-
dures of an issuer that are designed to 
ensure that information required to be 
disclosed by the issuer in the reports 
that it files or submits under the Act 
(15 U.S.C. 78a et seq.) is recorded, proc-
essed, summarized and reported, within 
the time periods specified in the Com-
mission’s rules and forms. Disclosure 
controls and procedures include, with-
out limitation, controls and procedures 
designed to ensure that information re-
quired to be disclosed by an issuer in 
the reports that it files or submits 
under the Act is accumulated and com-
municated to the issuer’s management, 
including its principal executive and 
principal financial officers, or persons 
performing similar functions, as appro-
priate to allow timely decisions regard-
ing required disclosure. 

(f) The term internal control over fi-
nancial reporting is defined as a process 
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designed by, or under the supervision 
of, the issuer’s principal executive and 
principal financial officers, or persons 
performing similar functions, and ef-
fected by the issuer’s board of direc-
tors, management and other personnel, 
to provide reasonable assurance regard-
ing the reliability of financial report-
ing and the preparation of financial 
statements for external purposes in ac-
cordance with generally accepted ac-
counting principles and includes those 
policies and procedures that: 

(1) Pertain to the maintenance of 
records that in reasonable detail accu-
rately and fairly reflect the trans-
actions and dispositions of the assets of 
the issuer; 

(2) Provide reasonable assurance that 
transactions are recorded as necessary 
to permit preparation of financial 
statements in accordance with gen-
erally accepted accounting principles, 
and that receipts and expenditures of 
the issuer are being made only in ac-
cordance with authorizations of man-
agement and directors of the issuer; 
and 

(3) Provide reasonable assurance re-
garding prevention or timely detection 
of unauthorized acquisition, use or dis-
position of the issuer’s assets that 
could have a material effect on the fi-
nancial statements. 

[68 FR 36667, June 18, 2003, as amended at 70 
FR 1622, Jan. 7, 2005; 71 FR 76596, Dec. 21, 
2006; 72 FR 35322, June 27, 2007] 

§ 240.15d–16 Reports of foreign private 
issuers on Form 6–K [17 CFR 
249.306]. 

(a) Every foreign private issuer which 
is subject to Rule 15d–1 [17 CFR 240.15d– 
1] shall make reports on Form 6–K, ex-
cept that this rule shall not apply to: 

(1) Investment companies required to 
file reports pursuant to Rule 30b1–1 [17 
CFR 270.30b1–1]; 

(2) Issuers of American depositary re-
ceipts for securities of any foreign 
issuer; and 

(3) Asset-backed issuers, as defined in 
§ 229.1101 of this chapter. 

(b) Such reports shall be transmitted 
promptly after the information re-
quired by Form 6–K is made public by 
the issuer, by the country of its domi-
cile or under the laws of which it was 
incorporated or organized or by a for-

eign securities exchange with which 
the issuer has filed the information. 

(c) Reports furnished pursuant to 
this rule shall not be deemed to be 
‘‘filed’’ for the purpose of section 18 of 
the Act or otherwise subject to the li-
abilities of that section. 

[32 FR 7849, May 30, 1967, as amended at 44 
FR 70137, Dec. 6, 1979; 47 FR 54781, Dec. 6, 
1982; 50 FR 27939, July 9, 1985; 56 FR 30075, 
July 1, 1991; 70 FR 1622, Jan. 7, 2005] 

§ 240.15d–17 Reports of asset-backed 
issuers on Form 10–D (§ 249.312 of 
this chapter). 

Every asset-backed issuer subject to 
§ 240.15d–1 shall make reports on Form 
10–D (§ 249.312 of this chapter). Such re-
ports shall be filed within the period 
specified in Form 10–D. 

[70 FR 1622, Jan. 7, 2005] 

§ 240.15d–18 Compliance with serv-
icing criteria for asset-backed secu-
rities. 

(a) This section applies to every class 
of asset-backed securities subject to 
the reporting requirements of section 
15(d) of the Act (15 U.S.C. 78o(d)). 
Terms used in this section have the 
same meaning as in Item 1101 of Regu-
lation AB (§ 229.1101 of this chapter). 

(b) Reports on assessments of compli-
ance with servicing criteria for asset- 
backed securities required. With regard 
to a class of asset-backed securities 
subject to the reporting requirements 
of section 15(d) of the Act, the annual 
report on Form 10–K (§ 249.308 of this 
chapter) for such class must include 
from each party participating in the 
servicing function a report regarding 
its assessment of compliance with the 
servicing criteria specified in para-
graph (d) of Item 1122 of Regulation AB 
(§ 229.1122(d) of this chapter), as of and 
for the period ending the end of each 
fiscal year, with respect to asset- 
backed securities transactions taken as 
a whole involving the party partici-
pating in the servicing function and 
that are backed by the same asset type 
backing the class of asset-backed secu-
rities (including the asset-backed secu-
rities transaction that is to be the sub-
ject of the report on Form 10–K for that 
fiscal year). 

(c) Attestation reports on assessments of 
compliance with servicing criteria for 
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