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at such service bureau or other record-
keeping service. Such a written under-
taking shall include an agreement by
the service bureau to permit the Com-
mission and its representatives to ex-
amine such records at any time or from
time to time during business hours,
and to promptly furnish to the Com-
mission and its representatives true,
correct, and current electronic files in
a form acceptable to the Commission
or its representatives or hard copies of
any or all or any part of such records,
upon request, periodically, or continu-
ously and, in any case, within the same
time periods as would apply to the SCI
entity for such records. The prepara-
tion or maintenance of records by a
service bureau or other recordkeeping
service shall not relieve an SCI entity
from its obligation to prepare, main-
tain, and provide the Commission and
its representatives access to such
records.
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§243.100 General rule regarding selec-
tive disclosure.

(a) Whenever an issuer, or any person
acting on its behalf, discloses any ma-
terial nonpublic information regarding
that issuer or its securities to any per-
son described in paragraph (b)(1) of this
section, the issuer shall make public
disclosure of that information as pro-
vided in §243.101(e):

(1) Simultaneously, in the case of an
intentional disclosure; and

(2) Promptly, in the case of a non-in-
tentional disclosure.

(b)(1) Except as provided in para-
graph (b)(2) of this section, paragraph
(a) of this section shall apply to a dis-
closure made to any person outside the
issuer:
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(i) Who is a broker or dealer, or a per-
son associated with a broker or dealer,
as those terms are defined in Section
3(a) of the Securities Exchange Act of
1934 (15 U.S.C. 78c(a));

(ii) Who is an investment adviser, as
that term 1is defined in Section
202(a)(11) of the Investment Advisers
Act of 1940 (15 U.S.C. 80b-2(a)(11)); an
institutional investment manager, as
that term is defined in Section 13(f)(6)
of the Securities Exchange Act of 1934
(15 U.S.C. 78m(f)(6)), that filed a report
on Form 13F (17 CFR 249.325) with the
Commission for the most recent quar-
ter ended prior to the date of the dis-
closure; or a person associated with ei-
ther of the foregoing. For purposes of
this paragraph, a ‘‘person associated
with an investment adviser or institu-
tional investment manager’ has the
meaning set forth in Section 202(a)(17)
of the Investment Advisers Act of 1940
(156 U.S.C. 80b—2(a)(17)), assuming for
these purposes that an institutional in-
vestment manager is an investment ad-
viser;

(iii) Who is an investment company,
as defined in Section 3 of the Invest-
ment Company Act of 1940 (15 U.S.C.
80a-3), or who would be an investment
company but for Section 3(c)(1) (156
U.S.C. 80a-3(c)(1)) or Section 3(c)(7) (156
U.S.C. 80a-3(c)(7)) thereof, or an affili-
ated person of either of the foregoing.
For purposes of this paragraph, ‘‘affili-
ated person’ means only those persons
described in Section 2(a)(3)(C), (D), (),
and (F) of the Investment Company
Act of 1940 (15 U.S.C. 80a—2(a)(3)(C), (D),
(E), and (F)), assuming for these pur-
poses that a person who would be an in-
vestment company but for Section
3(c)(1) (15 U.S.C. 80a-3(c)(1)) or Section
3(c)(7T) (156 U.S.C. 80a-3(c)(7)) of the In-
vestment Company Act of 1940 is an in-
vestment company; or

(iv) Who is a holder of the issuer’s se-
curities, under circumstances in which
it is reasonably foreseeable that the
person will purchase or sell the issuer’s
securities on the basis of the informa-
tion.

(2) Paragraph (a) of this section shall
not apply to a disclosure made:

(i) To a person who owes a duty of
trust or confidence to the issuer (such
as an attorney, investment banker, or
accountant);
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