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registration statement prepared or cer-
tified by a person within the meaning
of sections 7 and 11 of the Act.

(2) For the purpose of paragraph
(9)(1) of this section, the term nation-
ally recognized statistical rating organiza-
tion shall have the same meaning as
used in Rule 15c3-1(c)(2)(vi)(F) (17 CFR
240.15c3-1 (c)(2)(vi)(F)).

(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), 78I,
78m, 78n, 780(d), 78w(a), 79t(a), 77sss(a), 80a-
37)

[47 FR 11441, Mar. 16, 1982, as amended at 58
FR 62030, Nov. 23, 1993]

§230.437 Application to dispense with
consent.

An application to the Commission to
dispense with any written consent of
an expert pursuant to section 7 of the
act shall be made by the registrant and
shall be supported by an affidavit or af-
fidavits establishing that the obtaining
of such consent is impracticable or in-
volves undue hardship on the reg-
istrant. Such application shall be filed
and the consent of the Commission
shall be obtained prior to the effective
date of the registration statement.

[Reg. C, 12 FR 4074, June 24, 1947]

§230.437a Written consents.

(a) This section applies only to reg-
istrants that:

(1) Are not a ‘“‘blank check company’’
as defined in §230.419(a)(2); and

(2) Are filing a registration state-
ment containing financial statements
in which Arthur Andersen LLP (or a
foreign affiliate of Arthur Andersen
LLP) had been acting as the inde-
pendent public accountant.

(b) Notwithstanding any other Com-
mission rule or regulation, every reg-
istrant eligible to rely on this section
may dispense with the requirement for
the registrant to file the written con-

§230.439

sent of Arthur Andersen LLP (or a for-
eign affiliate of Arthur Andersen LLP)
as required by Section 7 of the Act (15
U.S.C. 77g) where:

(1) The registrant has not already ob-
tained the written consent that would
be required if not for this section;

(2) The registrant is not able to ob-
tain the written consent after reason-
able efforts; and

(3) The registrant discloses clearly
any limitations on recovery by inves-
tors posed by the lack of consent.

[67 FR 13537, Mar. 22, 2002]

§230.438 Consents of persons about to
become directors.

If any person who has not signed the
registration statement is named there-
in as about to become a director, the
written consent of such person shall be
filed with the registration statement.
Any such consent, however, may be
omitted if there is filed with the reg-
istration statement a statement by the
registrant, supported by an affidavit or
affidavits, setting forth the reasons for
such omission and establishing that
the obtaining of such consent is im-
practicable or involves undue hardship
on the registrant.

[Reg. C, 12 FR 4074, June 24, 1947]

§230.439 Consent to use of material in-
corporated by reference.

(a) If the Act or the rules and regula-
tions of the Commission require the fil-
ing of a written consent to the use of
any material in connection with the
registration statement, such consent
shall be filed as an exhibit to the reg-
istration statement even though the
material is incorporated therein by ref-
erence. Where the filing of a written
consent is required with respect to ma-
terial incorporated in the registration
statement by reference, which is to be
filed subsequent to the effective date of
the registration statement, such con-
sent shall be filed as an amendment to
the registration statement no later
than the date on which such material
is filed with the Commission, unless ex-
press consent to incorporation by ref-
erence is contained in the material to
be incorporated by reference.

(b) Notwithstanding paragraph (a) of
this section, any required consent may
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