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registrant and the initial filing date of
that earlier registration statement.

(q) Notwithstanding any other provi-
sions of this section, no filing fee is re-
quired for the registration of an inde-
terminate amount of securities to be
offered solely for market-making pur-
poses by an affiliate of the registrant.

[47 FR 11442, Mar. 16, 1982, as amended at 48
FR 12347, Mar. 24, 1983; 51 FR 2475, Jan. 17,
1986; 55 FR 23924, June 13, 1990; 57 FR 48976,
Oct. 29, 1992; 59 FR 21650, Apr. 26, 1994; 60 FR
26617, May 17, 1995; 66 FR 8896, Feb. 5, 2001]

§230.459 Calculation of effective date.

Saturdays, Sundays and holidays
shall be counted in computing the ef-
fective date of registration statements
under section 8(a) of the act. In the
case of statements which become effec-
tive on the twentieth day after filing,
the twentieth day shall be deemed to
begin at the expiration of nineteen pe-
riods of 24 hours each from 5:30 p.m.
eastern standard time or eastern day-
light-saving time, whichever is in ef-
fect at the principal office of the Com-
mission on the date of filing.

[Reg. C, 12 FR 4075, June 24, 1947]

§230.460 Distribution of preliminary
prospectus.

(a) Pursuant to the statutory re-
quirement that the Commission in rul-
ing upon requests for acceleration of
the effective date of a registration
statement shall have due regard to the
adequacy of the information respecting
the issuer theretofore available to the
public, the Commission may consider
whether the persons making the offer-
ing have taken reasonable steps to
make the information contained in the
registration statement conveniently
available to underwriters and dealers
who it is reasonably anticipated will be
invited to participate in the distribu-
tion of the security to be offered or
sold.

(b)(1) As a minimum, reasonable
steps to make the information conven-
iently available would involve the dis-
tribution, to each underwriter and
dealer who it is reasonably anticipated
will be invited to participate in the dis-
tribution of the security, a reasonable
time in advance of the anticipated ef-
fective date of the registration state-
ment, of as many copies of the pro-
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posed form of preliminary prospectus
permitted by Rule 430 (§230.430) as ap-
pears to be reasonable to secure ade-
quate distribution of the preliminary
prospectus.

(2) In the case of a registration state-
ment filed by a closed-end investment
company on Form N-2 (§239.14 and
§274.11a-1 of this chapter), reasonable
steps to make information conven-
iently available would involve distribu-
tion of a sufficient number of copies of
the Statement of Additional Informa-
tion required by §230.430(b) as it ap-
pears to be reasonable to secure their
adequate distribution either to each
underwriter or dealer who it is reason-
ably anticipated will be invited to par-
ticipate in the distribution of the secu-
rity, or to the underwriter, dealer or
other source named on the cover page
of the preliminary prospectus as being
the person investors should contact in
order to obtain the Statement of Addi-
tional Information.

(c) The granting of acceleration will
not be conditioned upon

(1) The distribution of a preliminary
prospectus in any state where such dis-
tribution would be illegal; or

(2) The distribution of a preliminary
prospectus (i) in the case of a registra-
tion statement relating solely to secu-
rities to be offered at competitive bid-
ding, provided the undertaking in Item
512(d)(1) of Regulation S-K
(§229.512(d)(2) of this chapter) is in-
cluded in the registration statement
and distribution of prospectuses pursu-
ant to such undertaking is made prior
to the publication or distribution of
the invitation for bids, or

(ii) In the case of a registration
statement relating to a security issued
by a face-amount certificate company
or a redeemable security issued by an
open-end management company or unit
investment trust if any other security
of the same class is currently being of-
fered or sold, pursuant to an effective
registration statement by the issuer or
by or through an underwriter, or

(iii) In the case of an offering of sub-
scription rights unless it is con-
templated that the distribution will be
made through dealers and the under-
writers intend to make the offering
during the stockholders’ subscription
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period, in which case copies of the pre-
liminary prospectus must be distrib-
uted to dealers prior to the effective
date of the registration statement in
the same fashion as is required in the
case of other offerings through under-
writers, or

(iv) In the case of a registration
statement pertaining to a security to
be offered pursuant to an exchange
offer or transaction described in Rule
145 (§230.145).

(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, T7g, TTh, 77j, T7s(a), 78c(b), 781,
78m, 78n, 780(d), 78w(a), 79t(a), TTsss(a), 80a-
37)

[47 FR 11443, Mar. 16, 1982, as amended at 57
FR 56834, Dec. 1, 1992]

§230.461 Acceleration of effective date.

(a) Requests for acceleration of the
effective date of a registration state-
ment shall be made by the registrant
and the managing underwriters of the
proposed issue, or, if there are no man-
aging underwriters, by the principal
underwriters of the proposed issue, and
shall state the date upon which it is de-
sired that the registration statement
shall become effective. Such requests
may be made in writing or orally, pro-
vided that, if an oral request is to be
made, a letter indicating that fact and
stating that the registrant and the
managing or principal underwriters are
aware of their obligations under the
Act must accompany the registration
statement for a pre-effective amend-
ment thereto) at the time of filing with
the Commission. Written requests may
be sent to the Commission by facsimile
transmission. If, by reason of the ex-
pected arrangement in connection with
the offering, it is to be requested that
the registration statement shall be-
come effective at a particular hour of
the day, the Commission must be ad-
vised to that effect not later than the
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second business day before the day
which it is desired that the registra-
tion statement shall become effective.
A person’s request for acceleration will
be considered confirmation of such per-
son’s awareness of the person’s obliga-
tions under the Act. Not later than the
time of filing the last amendment prior
to the effective date of the registration
statement, the registrant shall inform
the Commission as to whether or not
the amount of compensation to be al-
lowed or paid to the underwriters and
any other arrangements among the
registrant, the underwriters and other
broker dealers participating in the dis-
tribution, as described in the registra-
tion statement, have been reviewed to
the extent required by the National As-
sociation of Securities Dealers, Inc.
and such Association has issued a
statement expressing no objections to
the compensation and other arrange-
ments.

(b) Having due regard to the ade-
quacy of information respecting the
registrant theretofore available to the
public, to the facility with which the
nature of the securities to be reg-
istered, their relationship to the cap-
ital structure of the registrant issuer
and the rights of holders thereof can be
understood, and to the public interest
and the protection of investors, as pro-
vided in section 8(a) of the Act, it is
the general policy of the Commission,
upon request, as provided in paragraph
(a) of this section, to permit accelera-
tion of the effective date of the reg-
istration statement as soon as possible
after the filing of appropriate amend-
ments, if any. In determining the date
on which a registration statement
shall become effective, the following
are included in the situations in which
the Commission considers that the
statutory standards of section 8(a) may
not be met and may refuse to accel-
erate the effective date:

(1) Where there has not been a bona
fide effort to make the prospectus rea-
sonably concise, readable, and in com-
pliance with the plain English require-
ments of Rule 421(d) of Regulation C (17
CFR 230.421(d)) in order to facilitate an
understanding of the information in
the prospectus.

(2) Where the form of preliminary
prospectus, which has been distributed
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