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information relating to the investment
company, including its consolidated
subsidiaries, is made known to them by
others within those entities, particu-
larly during the period in which the
periodic reports are being prepared;

(ii) Evaluated the effectiveness of the
investment company’s disclosure con-
trols and procedures as of a date within
90 days prior to the filing date of the
report (the ‘“Evaluation Date’’); and

(iii) Presented in the report their
conclusions about the effectiveness of
the disclosure controls and procedures
based on their evaluation as of the
Evaluation Date;

(5) He or she and the other certifying
officers have disclosed, based on their
most recent evaluation, to the invest-
ment company’s auditors and the audit
committee of the board of directors (or
persons fulfilling the equivalent func-
tion):

(i) All significant deficiencies in the
design or operation of internal controls
which could adversely affect the in-
vestment company’s ability to record,
process, summarize, and report finan-
cial data and have identified for the in-
vestment company’s auditors any ma-
terial weaknesses in internal controls;
and

(ii) Any fraud, whether or not mate-
rial, that involves management or
other employees who have a significant
role in the investment company’s in-
ternal controls; and

(6) He or she and the other certifying
officers have indicated in the report
whether or not there were significant
changes in internal controls or in other
factors that could significantly affect
internal controls subsequent to the
date of their most recent evaluation,
including any corrective actions with
regard to significant deficiencies and
material weaknesses.

(c) For purposes of this section and
§270.30a-3, the term ‘‘disclosure con-
trols and procedures’” means controls
and other procedures of a registered
management investment company that
are designed to ensure that informa-
tion required to be disclosed by the in-
vestment company on Form N-CSR is
recorded, processed, summarized, and
reported within the time periods speci-
fied in the Commission’s rules and
forms. Disclosure controls and proce-
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dures include, without limitation, con-
trols and procedures designed to ensure
that information required to be dis-
closed by an investment company in
the reports that it files or submits on
Form N-CSR is accumulated and com-
municated to the investment com-
pany’s management, including its prin-
cipal executive officer or officers and
principal financial officer or officers,
or persons performing similar func-
tions, as appropriate to allow timely
decisions regarding required disclosure.
(d) A person required to provide the
certification specified in paragraph (a)
of this section may not have the cer-
tification signed on his or her behalf
pursuant to a power of attorney or
other form of confirming authority.

[67 FR 57295, Sept. 9, 2002, as amended at 68
FR 5365, Feb. 3, 2003]

§270.30a-3 Disclosure controls and
procedures related to preparation
of required filings.

(a) BEvery registered management in-
vestment company, other than a small
business investment company reg-
istered on Form N-5 (§§239.24 and 274.5
of this chapter), must maintain disclo-
sure controls and procedures (as de-
fined in §270.30a-2(c)).

(b) Within the 90-day period prior to
the filing date of each report requiring
certification under §270.30a-2, an eval-
uation must be carried out under the
supervision, and with the participation
of, the registered management invest-
ment company’s management, includ-
ing the registered management invest-
ment company’s principal executive of-
ficer or officers and principal financial
officer or officers, or persons per-
forming similar functions, of the effec-
tiveness of the design and operation of
the registered management investment
company’s disclosure controls and pro-
cedures.

[68 FR 5365, Feb. 3, 2003]

§270.30b1-1 Semi-annual report for
registered management investment
companies.

Every registered management invest-
ment company shall file a semi-annual
report on Form N-SAR (§274.101 of this
chapter) not more than sixty calendar
days after the close of each fiscal year
and fiscal second quarter. A registered
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