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an electronic filing to the extent per-
mitted by § 228.10(f) and § 229.10(d) of 
this chapter, Rule 411 under the Securi-
ties Act (§ 230.411 of this chapter), Rule 
12b–23 or 12b–32 under the Exchange 
Act (§ 240.12b–23 or § 240.12b–32 of this 
chapter), Rule 22 under the Public Util-
ity Holding Company Act (§ 250.22 of 
this chapter), Rules 0–4, 8b–23, and 8b– 
32 under the Investment Company Act 
(§ 270.0–4, § 270.8b–23 and § 270.8b–32 of 
this chapter) and Rule 303 of Regula-
tion S-T (§ 232.303). An electronic filer 
may, at its option, restate in electronic 
format an exhibit incorporated by ref-
erence that originally was filed in 
paper format. 

NOTE TO PARAGRAPH (a): Exhibits to a Com-
mission schedule filed pursuant to Section 13 
or 14(d) of the Exchange Act may be filed in 
paper under cover of Form SE where such ex-
hibits previously were filed in paper (prior to 
a registrant’s becoming subject to mandated 
electronic filing or pursuant to a hardship 
exemption) and are required to be refiled 
pursuant to the schedule’s general instruc-
tions. See Rule 311(b) of Regulation S-T (17 
CFR 232.311(b)). 

(b) Amendments to all exhibits shall 
be filed in electronic format, absent a 
hardship exemption. 

(c) Notwithstanding any other provi-
sion of this section, an electronic filer 
shall, upon amendment, restate in elec-
tronic format its articles of incorpora-
tion, by-laws or investment advisory 
agreement (in the case of a registered 
investment company or a business de-
velopment company). 

(d) Each electronic filing requiring 
exhibits must include an exhibit index 
which must immediately precede the 
exhibits filed with the document. The 
index must list each exhibit filed, 
whether filed electronically or in 
paper. Whenever a filer files an exhibit 
in paper pursuant to a temporary or 
continuing hardship exemption 
(§ 232.201 or § 232.202) or pursuant to 
§ 232.311, the filer must place the letter 
‘‘P’’ next to the listed exhibit in the 
exhibit index of the electronic filing to 
reflect the fact that the filer filed the 
exhibit in paper. In addition, if the ex-
hibit is filed in paper pursuant to 
§ 232.311, the filer must place the des-
ignation ‘‘Rule 311’’ next to the letter 
‘‘P’’ in the exhibit index. If the exhibit 
is filed in paper pursuant to a tem-

porary or continuing hardship exemp-
tion, the filer must place the letters 
‘‘TH’’ or ‘‘CH,’’ respectively, next to 
the letter ‘‘P’’ in the exhibit index. 
Whenever an electronic confirming 
copy of an exhibit is filed pursuant to 
a hardship exemption (§ 232.201 or 
§ 232.202(d)), the exhibit index should 
specify where the confirming elec-
tronic copy can be located; in addition, 
the designation ‘‘CE’’ (confirming elec-
tronic) should be placed next to the 
listed exhibit in the exhibit index. 

(e) Notwithstanding the provisions of 
paragraphs (a) through (d) of this sec-
tion, any incorporation by reference by 
a registered investment company or a 
business development company must 
relate only to documents that have 
been filed in electronic format on the 
EDGAR system, unless the document 
has been filed in paper under a hard-
ship exemption (§ 232.201 or § 232.202) 
and any required confirming electronic 
copy has been submitted. 

(f) Persons submitting filings elec-
tronically under the Public Utility Act 
shall not be subject to paragraph (c) of 
this section. 

[58 FR 14670, Mar. 18, 1993, as amended at 59 
FR 67762, Dec. 30, 1994; 60 FR 32824, June 23, 
1995; 62 FR 36457, July 8, 1997; 64 FR 27894, 
May 21, 1999; 70 FR 43569, July 27, 2005] 

§ 232.103 Liability for transmission er-
rors or omissions in documents 
filed via EDGAR. 

An electronic filer shall not be sub-
ject to the liability and anti-fraud pro-
visions of the federal securities laws 
with respect to an error or omission in 
an electronic filing resulting solely 
from electronic transmission errors be-
yond the control of the filer, where the 
filer corrects the error or omission by 
the filing of an amendment in elec-
tronic format as soon as reasonably 
practicable after the electronic filer 
becomes aware of the error or omis-
sion. 

[65 FR 24800, Apr. 27, 2000] 

§ 232.104 Unofficial PDF copies in-
cluded in an electronic submission. 

(a) An electronic submission, other 
than a Form 3 (§ 249.103 of this chapter), 
a Form 4 (§ 249.104 of this chapter), a 
Form 5 (§ 249.105 of this chapter), a 
Form ID (§§ 239.63, 249.446, 269.7 and 
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274.402 of this chapter), a Form TA–1 
(§ 249.100 of this chapter), a Form TA–2 
(§ 249.102 of this chapter), a Form TA–W 
(§ 249.101 of this chapter) or a Form D 
(§ 239.500 of this chapter), may include 
one unofficial PDF copy of each elec-
tronic document contained within that 
submission, tagged in the format re-
quired by the EDGAR Filer Manual. 

(b) Except as provided in paragraphs 
(c) and (f) of this section, each unoffi-
cial PDF copy must be substantively 
equivalent to its associated electronic 
document contained in the electronic 
submission. An unofficial PDF copy 
may contain graphic and image mate-
rial (but not animated graphics, or 
audio or video material), notwith-
standing the fact that its HTML or 
ASCII document counterpart may not 
contain such material but instead may 
contain a fair and accurate narrative 
description or tabular representation 
of any omitted graphic or image mate-
rial. 

(c) If a filer omits an unofficial PDF 
copy from, or submits one or more 
flawed unofficial PDF copies in, the 
electronic submission of an official fil-
ing, the filer may add or resubmit an 
unofficial PDF copy by electronically 
submitting an amendment to the filing 
to which it relates. The amendment 
must include an explanatory note that 
the purpose of the amendment is to add 
or to correct an unofficial PDF copy. 

(1) If such an amendment is filed, the 
official amendment may consist solely 
of the cover page (or first page of the 
document), the explanatory note, and 
the signature page and exhibit index 
(where appropriate). The corresponding 
unofficial copy must include the com-
plete text of the official filing docu-
ment for which the amendment is 
being submitted. 

(2) If the amendment is being filed to 
add or resubmit an unofficial PDF copy 
of one or more exhibits, the submission 
may consist of the following: the offi-
cial filing—consisting of the cover page 
(or first page of the document), the ex-
planatory note, the signature page 
(where appropriate), the exhibit index, 
and a separate electronic exhibit docu-
ment for each exhibit for which an un-
official PDF copy is being submitted— 
and the corresponding unofficial PDF 
copy of each exhibit document. How-

ever, the text of the official exhibit 
document need not repeat the text of 
the exhibit; that document may con-
tain only the following legend: 

RESUBMITTED TO ADD/REPLACE UNOF-
FICIAL PDF COPY OF EXHIBIT. 

(d) An unofficial PDF copy is not 
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 16 of the Public Utility Act (15 
U.S.C. 79p), section 323 of the Trust In-
denture Act (15 U.S.C. 77www), or sec-
tion 34(b) of the Investment Company 
Act (15 U.S.C. 80a-33(b)), or otherwise 
subject to the liabilities of such sec-
tions, and is not part of any registra-
tion statement to which it relates. An 
unofficial PDF copy is, however, sub-
ject to all other civil liability and anti- 
fraud provisions of the above Acts or 
other laws. 

(e) Unofficial PDF copies that are 
prospectuses are subject to liability 
under Section 12 of the Securities Act 
(15 U.S.C. 77l). 

(f) An unofficial PDF copy of a cor-
respondence document contained in an 
electronic submission need not be sub-
stantively equivalent to that cor-
respondence document. 

[64 FR 27895, May 21, 1999, as amended at 65 
FR 24800, Apr. 27, 2000; 68 FR 25799, May 13, 
2003; 69 FR 22709, Apr. 26, 2004; 71 FR 74708, 
Dec. 12, 2006; 73 FR 10616, Feb. 27, 2008] 

§ 232.105 Limitation on use of HTML 
documents and hypertext links. 

(a) Electronic filers must submit the 
following documents in ASCII: Form N- 
SAR (§ 274.101 of this chapter) and 
Form 13F (§ 249.325 of this chapter). 
Notwithstanding the provisions of this 
section, electronic filers may submit 
exhibits to Form N-SAR in HTML. 

(b) Electronic filers may not include 
in any HTML document hypertext 
links to sites, locations, or documents 
outside the HTML document, except to 
links to officially filed documents 
within the current submission and to 
documents previously filed electroni-
cally and located in the EDGAR data-
base on the Commission’s public web 
site (www.sec.gov). Electronic filers 
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