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(5) The Secretary of the Treasury (hereinafter in this section 
referred to as the ‘‘Secretary’’), by rule or order, upon the Sec-
retary’s own motion or upon application, may conditionally or un-
conditionally exempt any government securities broker or govern-
ment securities dealer, or class of government securities brokers or 
government securities dealers, from any provision of subsection (a), 
(b), or (d) of this section, other than subsection (d)(3), or the rules 
thereunder, if the Secretary finds that such exemption is consistent 
with the public interest, the protection of investors, and the pur-
poses of this title. 

(b)(1) The Secretary shall propose and adopt rules to effect the 
purposes of this title with respect to transactions in government se-
curities effected by government securities brokers and government 
securities dealers as follows: 

(A) Such rules shall provide safeguards with respect to the 
financial responsibility and related practices of government se-
curities brokers and government securities dealers including, 
but not limited to, capital adequacy standards, the acceptance 
of custody and use of customers’ securities, the carrying and 
use of customers’ deposits or credit balances, and the transfer 
and control of government securities subject to repurchase 
agreements and in similar transactions. 

(B) Such rules shall require every government securities 
broker and government securities dealer to make reports to 
and furnish copies of records to the appropriate regulatory 
agency, and to file with the appropriate regulatory agency, an-
nually or more frequently, a balance sheet and income state-
ment certified by an independent public accountant, prepared 
on a calendar or fiscal year basis, and such other financial 
statements (which shall, as the Secretary specifies, be certified) 
and information concerning its financial condition as required 
by such rules. 

(C) Such rules shall require records to be made and kept 
by government securities brokers and government securities 
dealers and shall specify the periods for which such records 
shall be preserved. 
(2) RISK ASSESSMENT FOR HOLDING COMPANY SYSTEMS.—

(A) OBLIGATIONS TO OBTAIN, MAINTAIN, AND REPORT INFOR-
MATION.— Every person who is registered as a government se-
curities broker or government securities dealer under this sec-
tion shall obtain such information and make and keep such 
records as the Secretary by rule prescribes concerning the reg-
istered person’s policies, procedures, or systems for monitoring 
and controlling financial and operational risks to it resulting 
from the activities of any of its associated persons, other than 
a natural person. Such records shall describe, in the aggregate, 
each of the financial and securities activities conducted by, and 
customary sources of capital and funding of, those of its associ-
ated persons whose business activities are reasonably likely to 
have a material impact on the financial or operational condi-
tion of such registered person, including its capital, its liquid-
ity, or its ability to conduct or finance its operations. The Sec-
retary, by rule, may require summary reports of such informa-
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paragraph shall authorize the Secretary or any appropriate 
regulatory agency to withhold information from Congress, or 
prevent the Secretary or any appropriate regulatory agency 
from complying with a request for information from any other 
Federal department or agency requesting the information for 
purposes within the scope of its jurisdiction, or complying with 
an order of a court of the United States in an action brought 
by the United States or the Commission. For purposes of sec-
tion 552 of title 5, United States Code, this paragraph shall be 
considered a statute described in subsection (b)(3)(B) of such 
section 552. 
(3)(A) With respect to any financial institution that has filed 

notice as a government securities broker or government securities 
dealer or that is required to file notice under subsection (a)(1)(B), 
the appropriate regulatory agency for such government securities 
broker or government securities dealer may issue such rules and 
regulations with respect to transactions in government securities 
as may be necessary to prevent fraudulent and manipulative acts 
and practices and to promote just and equitable principles of trade. 
If the Secretary of the Treasury determines, and notifies the appro-
priate regulatory agency, that such rule or regulation, if imple-
mented, would, or as applied does (i) adversely affect the liquidity 
or efficiency of the market for government securities; or (ii) impose 
any burden on competition not necessary or appropriate in further-
ance of the purposes of this section, the appropriate regulatory 
agency shall, prior to adopting the proposed rule or regulation, find 
that such rule or regulation is necessary and appropriate in fur-
therance of the purposes of this section notwithstanding the Sec-
retary’s determination. 

(B) The appropriate regulatory agency shall consult with and 
consider the views of the Secretary prior to approving or amending 
a rule or regulation under this paragraph, except where the appro-
priate regulatory agency determines that an emergency exists re-
quiring expeditious and summary action and publishes its reasons 
therefor. If the Secretary comments in writing to the appropriate 
regulatory agency on a proposed rule or regulation that has been 
published for comment, the appropriate regulatory agency shall re-
spond in writing to such written comment before approving the 
proposed rule or regulation. 

(C) In promulgating rules under this section, the appropriate 
regulatory agency shall consider the sufficiency and appropriate-
ness of then existing laws and rules applicable to government secu-
rities brokers, government securities dealers, and persons associ-
ated with government securities brokers and government securities 
dealers. 

(4) Rules promulgated and orders issued under this section 
shall—

(A) be designed to prevent fraudulent and manipulative 
acts and practices and to protect the integrity, liquidity, and 
efficiency of the market for government securities, investors, 
and the public interest; and 

(B) not be designed to permit unfair discrimination be-
tween customers, issuers, government securities brokers, or 
government securities dealers, or to impose any burden on 

khawkins
Highlight

khawkins
Line

khawkins
Line

khawkins
Line



212Sec. 15C SECURITIES EXCHANGE ACT OF 1934 

competition not necessary or appropriate in furtherance of the 
purposes of this title. 
(5) In promulgating rules and issuing orders under this sec-

tion, the Secretary—
(A) may appropriately classify government securities bro-

kers and government securities dealers (taking into account 
relevant matters, including types of business done, nature of 
securities other than government securities purchased or sold, 
and character of business organization) and persons associated 
with government securities brokers and government securities 
dealers; 

(B) may determine, to the extent consistent with para-
graph (2) of this subsection and with the public interest, the 
protection of investors, and the purposes of this title, not to 
apply, in whole or in part, certain rules under this section, or 
to apply greater, lesser, or different standards, to certain class-
es of government securities brokers, government securities 
dealers, or persons associated with government securities bro-
kers or government securities dealers; 

(C) shall consider the sufficiency and appropriateness of 
then existing laws and rules applicable to government securi-
ties brokers, government securities dealers, and persons associ-
ated with government securities brokers and government secu-
rities dealers; and 

(D) shall consult with and consider the views of the Com-
mission and the Board of Governors of the Federal Reserve 
System, except where the Secretary determines that an emer-
gency exists requiring expeditious or summary action and pub-
lishes its reasons for such determination. 
(6) If the Commission or the Board of Governors of the Federal 

Reserve System comments in writing on a proposed rule of the Sec-
retary that has been published for comment, the Secretary shall re-
spond in writing to such written comment before approving the 
proposed rule. 

(7) No government securities broker or government securities 
dealer shall make use of the mails or any means or instrumentality 
of interstate commerce to effect any transaction in, or to induce or 
attempt to induce the purchase or sale of, any government security 
in contravention of any rule under this section. 

(c)(1) With respect to any government securities broker or gov-
ernment securities dealer registered or required to register under 
subsection (a)(1)(A) of this section—

(A) The Commission, by order, shall censure, place limita-
tions on the activities, functions, or operations of, suspend for 
a period not exceeding 12 months, or revoke the registration of 
such government securities broker or government securities 
dealer, if it finds, on the record after notice and opportunity for 
hearing, that such censure, placing of limitations, suspension, 
or revocation is in the public interest and that such govern-
ment securities broker or government securities dealer, or any 
person associated with such government securities broker or 
government securities dealer (whether prior or subsequent to 
becoming so associated), has committed or omitted any act, or 
is subject to an order or finding, enumerated in subparagraph 
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  (2) the impact of the guarantee provision of such section 3(a)(2) on competition between banks and insurance 
companies and between domestic and foreign guarantors; 
 
  (3) whether, and under what circumstances, debt securities guaranteed by insurance policies should be exempt from 
registration under the Securities Act of 1933; (15 USC 77a) 
 
  (4) an analysis of the impact of such an exemption on investor protection and the public interest; and 
 
  (5) such other issues as the Commission deems relevant. 
 
  (b) CONSULTATION. -- In conducting the study required by subsection (a), the Commission shall consult with 
and solicit comment from the Secretary of the Treasury, the Board of Governors of the Federal Reserve System, and 
other Federal bank regulatory agencies. 
 
  (c) REPORT. -- The Securities and Exchange Commission shall, on or before 6 months after the date of enactment 
of this Act, submit a report to the Congress containing -- 
 
  (1) the results of its study under this section; 
 
  (2) the actions it proposes to take on the basis of its study; and 
 
  (3) recommendations for legislation. 
 
 

TITLE II -- DEPOSITORY INSTITUTIONS 
  
SEC. 201. DEPOSITORY INSTITUTIONS. 
 
  (a) AMENDMENT TO CHAPTER 31 OF TITLE 31, UNITED STATES CODE. -- Section 3121 of title 31, 
United States Code, is amended by adding at the end thereof the following: 
 
  "(h)(1) The Secretary shall prescribe by regulation standards for the safeguarding and use of obligations issued 
under this chapter, and obligations otherwise issued or guaranteed as to principal or interest by the United States. 
Such regulations shall apply only to a depository institution that is not a government securities broker or a 
government securities dealer and that holds such obligations as fiduciary, custodian, or otherwise for the account of 
a customer and not for its own account. Such regulations shall provide for the adequate segregation of obligations so 
held, including obligations which are purchased or sold subject to resale or repurchase. 
 
  "(2) Violation of a regulation prescribed under paragraph (1) shall constitute adequate basis for the issuance of an 
order under section 5239(a) or (b) (12 USC 1818) of the Revised Statutes (12 U.S.C. 93(a) or (b)), section 8(b) or 
8(c) (12 USC 1464) of the Federal Deposit Insurance Act, section 5(d)(2) or 5(d)(3) (12 USC 1730) of the Home 
Owners' Loan Act of 1933, section 407(e) or 407(f) of the National Housing Act, or section 206(e) or 206(f) of the 
Federal Credit Union Act. (12 USC 1786) Such an order may be issued with respect to a depository institution by its 
appropriate regulatory agency and with respect to a federally insured credit union by the National Credit Union 
Administration Board. 
 
  "(3) Nothing in this subsection shall be construed to affect in any way the powers of such agencies under any other 
provision of law. 
 
  "(4) The Secretary shall, prior to adopting regulations under this subsection, determine with respect to each 
appropriate regulatory agency and the National Credit Union Administration Board, whether its rules and standards 
adequately meet the purposes of regulations to be promulgated under this subsection, and if the Secretary so 
determines, shall exempt any depository institution subject to such rules or standards from the regulations 
promulgated under this subsection. 
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  "(5) As used in this subsection -- 
 
  "(A) 'depository institution' has the meaning stated in clauses (i) through  (vi) of section 19(b)(1)(A) (12 USC 461) 
of the Federal Reserve Act and also includes a foreign bank, an agency or branch of a foreign bank, and a 
commercial lending company owned or controlled by a foreign bank (as such terms are defined in the International 
Banking Act of 1978). 
 
  "(B) 'government securities broker' has the meaning prescribed in section 3(a)(43) of the Securities Exchange Act 
of 1934. (15 USC 78c) 
 
  "(C) 'government securities dealer' has the meaning prescribed in section 3(a)(44) of the Securities Exchange Act 
of 1934. 
 
  "(D) 'appropriate regulatory agency' has the meaning prescribed in section 3(a)(34)(G) of the Securities Exchange 
Act of 1934.". 
 
  (b) AMENDMENTS TO CHAPTER 91 OF TITLE 31, UNITED STATES CODE. -- Chapter 91 of title 31, United 
States Code, is amended -- 
 
  (1) by adding at the end thereof the following: 
 
 "Section 9110. Standards for depository institutions holding securities of a Government-sponsored corporation for 
customers. (31 USC 9110) 
 
  "(a) The Secretary shall prescribe by regulation standards for the safeguarding and use of obligations that are 
government securities described in subparagraph (B) or (C) of section 3(a)(42) of the Securities Exchange Act of 
1934. Such regulations shall apply only to a depository institution that is not a government securities broker or a 
government securities dealer and that holds such obligations as fiduciary, custodian, or otherwise for the account of 
a customer and not for its own account. Such regulations shall provide for the adequate segregation of obligations so 
held, including obligations which are purchased or sold subject to resale or repurchase. 
 
  "(b) Violation of a regulation prescribed under subsection (a) shall constitute adequate basis for the issuance of an 
order under section 5239(a) or (b) of the Revised Statutes (12 U.S.C. 93(a) or (b)), section 8(b) or 8(c) of the Federal 
Deposit Insurance Act, section 5( d)(2) (12 USC 1818) or 5(d)(3) of the Home Owners' Loan Act of 1933, section 
407(e) or 407(f) (12 USC 1464) of the National Housing Act, or section 206(e) or 206(f) (12 USC 1730) of the 
Federal Credit Union Act. (12 USC 1786) Such an order may be issued with respect to a depository institution by its 
appropriate regulatory agency and with respect to a federally insured credit union by the National Credit Union 
Administration. 
 
  "(c) Nothing in this section shall be construed to affect in any way the powers of such agencies under any other 
provision of law. 
 
  "(d) The Secretary shall, prior to adopting regulations under this section, determine with respect to each appropriate 
regulatory agency and the National Credit Union Administration Board, whether its rules and standards adequately 
meet the purposes of regulations to be promulgated under this section, and if the Secretary so determines, shall 
exempt any depository institution subject to such rules or standards from the regulations promulgated under this 
section. 
 
  "(e) As used in this subsection -- 
 
  "(1) 'depository institution' has the meaning stated in clauses (i) through  (vi) of subparagraph 19(b)(1)(A) of the 
Federal Reserve Act (12 USC 461) and also includes a foreign bank, an agency or branch of a foreign bank, and a 
commercial lending company owned or controlled by a foreign bank (as such terms are defined in the International 
Banking Act of 1978). (12 USC 3101 note) 
 
  "(2) 'government securities broker' has the meaning prescribed in section 3(a)(43) of the Securities Exchange Act 
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of 1934. 
 
  "(3) 'government securities dealer' has the meaning prescribed in section 3(a)(44) of the Securities Exchange Act of 
1934. 
 
  "(4) 'appropriate regulatory agency' has the meaning prescribed in section 3(a)(34)(G) of the Securities Exchange 
Act of 1934."; and 
 
  (2) by adding at the end of the chapter analysis the following: 
 
 "9110. Standards for depository institutions holding securities of a Government-sponsored corporation for 
customers.". 
 
 

TITLE III -- TRANSITIONAL AND SAVINGS PROVISIONS 
  
SEC. 301. TRANSITIONAL AND SAVINGS PROVISIONS. 
 
  (a) EFFECT ON PENDING ADMINISTRATIVE PROCEEDINGS. -- The provisions of this Act (15 USC 78o-5 
note) shall not affect any proceedings pending on the effective date of this Act. 
 
  (b) EFFECT ON PENDING JUDICIAL PROCEEDINGS. -- The provisions of this Act shall not affect suits 
commenced prior to the effective date of this Act, and in all such suits, proceedings shall be and, appeals taken, and 
judgments rendered in the same manner and effect as if this Act had not been enacted. 
 
  (c) DISCRETION OF THE FEDERAL RESERVE BANK OF NEW YORK. -- Nothing in this Act shall be 
construed to limit or impair the discretion or authority of the Federal Reserve Bank of New York to require reports 
or establish terms and conditions in connection with the Bank's relationship with any government securities broker 
or government securities dealer, including a primary dealer. 
 
  (d) JURISDICTION OF THE COMMODITY FUTURES TRADING COMMISSION. -- Nothing in this Act 
affects the jurisdiction of the Commodity Futures Trading Commission as set forth in the Commodity Exchange Act 
(7 USC 1) over trading of commodity futures contracts and options on such contracts involving government 
securities. 
 
 

TITLE IV -- EFFECTIVE DATES 
  
SEC. 401. GENERAL EFFECTIVE DATES. 
 
  Except as provided in section 402, this Act and the amendments made by this Act (15 USC 78o-5 note) shall take 
effect 270 days after the date of enactment of this Act. 
 
SEC. 402. EFFECTIVE DATE AND REQUIREMENTS FOR REGULATIONS. 
 
  Notwithstanding section 401, (15 USC 78o-5 note) the Secretary of the Treasury and each appropriate regulatory 
agency shall, within 120 days after the date of enactment of this Act, publish for notice and public comment such 
regulations as are initially required to implement this Act, which regulations shall become effective as temporary 
regulations 210 days after the date of enactment of this Act and as final regulations not later than 270 days after the 
date of enactment of this Act. 
 
SEC. 403. REGISTRATION DATE. 
 
  No person may continue to act as a government securities broker or government securities dealer after 270 days 
after the date of enactment of this Act unless such person has been registered or has provided notice to the 
Commission or the appropriate regulatory agency as required by the amendment made by section 101 of this Act. 
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(5) The Secretary of the Treasury (hereinafter in this section 
referred to as the ‘‘Secretary’’), by rule or order, upon the Sec-
retary’s own motion or upon application, may conditionally or un-
conditionally exempt any government securities broker or govern-
ment securities dealer, or class of government securities brokers or 
government securities dealers, from any provision of subsection (a), 
(b), or (d) of this section, other than subsection (d)(3), or the rules 
thereunder, if the Secretary finds that such exemption is consistent 
with the public interest, the protection of investors, and the pur-
poses of this title. 

(b)(1) The Secretary shall propose and adopt rules to effect the 
purposes of this title with respect to transactions in government se-
curities effected by government securities brokers and government 
securities dealers as follows: 

(A) Such rules shall provide safeguards with respect to the 
financial responsibility and related practices of government se-
curities brokers and government securities dealers including, 
but not limited to, capital adequacy standards, the acceptance 
of custody and use of customers’ securities, the carrying and 
use of customers’ deposits or credit balances, and the transfer 
and control of government securities subject to repurchase 
agreements and in similar transactions. 

(B) Such rules shall require every government securities 
broker and government securities dealer to make reports to 
and furnish copies of records to the appropriate regulatory 
agency, and to file with the appropriate regulatory agency, an-
nually or more frequently, a balance sheet and income state-
ment certified by an independent public accountant, prepared 
on a calendar or fiscal year basis, and such other financial 
statements (which shall, as the Secretary specifies, be certified) 
and information concerning its financial condition as required 
by such rules. 

(C) Such rules shall require records to be made and kept 
by government securities brokers and government securities 
dealers and shall specify the periods for which such records 
shall be preserved. 
(2) RISK ASSESSMENT FOR HOLDING COMPANY SYSTEMS.—

(A) OBLIGATIONS TO OBTAIN, MAINTAIN, AND REPORT INFOR-
MATION.— Every person who is registered as a government se-
curities broker or government securities dealer under this sec-
tion shall obtain such information and make and keep such 
records as the Secretary by rule prescribes concerning the reg-
istered person’s policies, procedures, or systems for monitoring 
and controlling financial and operational risks to it resulting 
from the activities of any of its associated persons, other than 
a natural person. Such records shall describe, in the aggregate, 
each of the financial and securities activities conducted by, and 
customary sources of capital and funding of, those of its associ-
ated persons whose business activities are reasonably likely to 
have a material impact on the financial or operational condi-
tion of such registered person, including its capital, its liquid-
ity, or its ability to conduct or finance its operations. The Sec-
retary, by rule, may require summary reports of such informa-
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tion to be filed with the registered person’s appropriate regu-
latory agency no more frequently than quarterly. 

(B) AUTHORITY TO REQUIRE ADDITIONAL INFORMATION.—If, 
as a result of adverse market conditions or based on reports 
provided pursuant to subparagraph (A) of this paragraph or 
other available information, the appropriate regulatory agency 
reasonably concludes that it has concerns regarding the finan-
cial or operational condition of any government securities 
broker or government securities dealer registered under this 
section, such agency may require the registered person to 
make reports concerning the financial and securities activities 
of any of such person’s associated persons, other than a natural 
person, whose business activities are reasonably likely to have 
a material impact on the financial or operational condition of 
such registered person. The appropriate regulatory agency, in 
requiring reports pursuant to this subparagraph, shall specify 
the information required, the period for which it is required, 
the time and date on which the information must be furnished, 
and whether the information is to be furnished directly to the 
appropriate regulatory agency or to a self-regulatory organiza-
tion with primary responsibility for examining the registered 
person’s financial and operational condition. 

(C) SPECIAL PROVISIONS WITH RESPECT TO ASSOCIATED PER-
SONS SUBJECT TO FEDERAL BANKING AGENCY REGULATION.—

(i) COOPERATION IN IMPLEMENTATION.—In developing 
and implementing reporting requirements pursuant to 
subparagraph (A) of this paragraph with respect to associ-
ated persons subject to examination by or reporting re-
quirements of a Federal banking agency, the Secretary 
shall consult with and consider the views of each such 
Federal banking agency. If a Federal banking agency com-
ments in writing on a proposed rule of the Secretary under 
this paragraph that has been published for comment, the 
Secretary shall respond in writing to such written com-
ment before adopting the proposed rule. The Secretary 
shall, at the request of a Federal banking agency, publish 
such comment and response in the Federal Register at the 
time of publishing the adopted rule. 

(ii) USE OF BANKING AGENCY REPORTS.—A registered 
government securities broker or government securities 
dealer shall be in compliance with any recordkeeping or re-
porting requirement adopted pursuant to subparagraph (A) 
of this paragraph concerning an associated person that is 
subject to examination by or reporting requirements of a 
Federal banking agency if such government securities 
broker or government securities dealer utilizes for such 
recordkeeping or reporting requirement copies of reports 
filed by the associated person with the Federal banking 
agency pursuant to section 5211 of the Revised Statutes, 
section 9 of the Federal Reserve Act, section 7(a) of the 
Federal Deposit Insurance Act, section 10(b) of the Home 
Owners’ Loan Act, or section 8 of the Bank Holding Com-
pany Act of 1956. The Secretary may, however, by rule 
adopted pursuant to subparagraph (A), require any reg-
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istered government securities broker or government securi-
ties dealer filing such reports with the appropriate regu-
latory agency to obtain, maintain, or report supplemental 
information if the Secretary makes an explicit finding, 
based on information provided by the appropriate regu-
latory agency, that such supplemental information is nec-
essary to inform the appropriate regulatory agency regard-
ing potential risks to such government securities broker or 
government securities dealer. Prior to requiring any such 
supplemental information, the Secretary shall first request 
the Federal banking agency to expand its reporting re-
quirements to include such information. 

(iii) PROCEDURE FOR REQUIRING ADDITIONAL INFORMA-
TION.—Prior to making a request pursuant to subpara-
graph (B) of this paragraph for information with respect to 
an associated person that is subject to examination by or 
reporting requirements of a Federal banking agency, the 
appropriate regulatory agency shall—

(I) notify such banking agency of the information 
required with respect to such associated person; and 

(II) consult with such agency to determine wheth-
er the information required is available from such 
agency and for other purposes, unless the appropriate 
regulatory agency determines that any delay resulting 
from such consultation would be inconsistent with en-
suring the financial and operational condition of the 
government securities broker or government securities 
dealer or the stability or integrity of the securities 
markets. 
(iv) EXCLUSION FOR EXAMINATION REPORTS.—Nothing 

in this subparagraph shall be construed to permit the Sec-
retary or an appropriate regulatory agency to require any 
registered government securities broker or government se-
curities dealer to obtain, maintain, or furnish any exam-
ination report of any Federal banking agency or any super-
visory recommendations or analysis contained therein. 

(v) CONFIDENTIALITY OF INFORMATION PROVIDED.—No 
information provided to or obtained by an appropriate reg-
ulatory agency from any Federal banking agency pursuant 
to a request under clause (iii) of this subparagraph regard-
ing any associated person which is subject to examination 
by or reporting requirements of a Federal banking agency 
may be disclosed to any other person (other than a self-
regulatory organization), without the prior written ap-
proval of the Federal banking agency. Nothing in this 
clause shall authorize the Secretary or any appropriate 
regulatory agency to withhold information from Congress, 
or prevent the Secretary or any appropriate regulatory 
agency from complying with a request for information from 
any other Federal department or agency requesting the in-
formation for purposes within the scope of its jurisdiction, 
or complying with an order of a court of the United States 
in an action brought by the United States or the Commis-
sion. 
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(vi) NOTICE TO BANKING AGENCIES CONCERNING FINAN-
CIAL AND OPERATIONAL CONDITION CONCERNS.—The Sec-
retary or appropriate regulatory agency shall notify the 
Federal banking agency of any concerns of the Secretary or 
the appropriate regulatory agency regarding significant fi-
nancial or operational risks resulting from the activities of 
any government securities broker or government securities 
dealer to any associated person thereof which is subject to 
examination by or reporting requirements of the Federal 
banking agency. 

(vii) DEFINITION.—For purposes of this subparagraph, 
the term ‘‘Federal banking agency’’ shall have the same 
meaning as the term ‘‘appropriate Federal banking agen-
cy’’ in section 3(q) of the Federal Deposit Insurance Act (12 
U.S.C. 1813(q)). 
(D) EXEMPTIONS.—The Secretary by rule or order may ex-

empt any person or class of persons, under such terms and 
conditions and for such periods as the Secretary shall provide 
in such rule or order, from the provisions of this paragraph, 
and the rules thereunder. In granting such exemptions, the 
Secretary shall consider, among other factors—

(i) whether information of the type required under this 
paragraph is available from a supervisory agency (as de-
fined in section 1101(6) of the Right to Financial Privacy 
Act of 1978 (12 U.S.C. 3401(6))), a State insurance com-
mission or similar State agency, the Commodity Futures 
Trading Commission, or a similar foreign regulator; 

(ii) the primary business of any associated person; 
(iii) the nature and extent of domestic or foreign regu-

lation of the associated person’s activities; 
(iv) the nature and extent of the registered person’s 

securities transactions; and 
(v) with respect to the registered person and its associ-

ated persons, on a consolidated basis, the amount and pro-
portion of assets devoted to, and revenues derived from, 
activities in the United States securities markets. 
(E) CONFORMITY WITH REQUIREMENTS UNDER SECTION 

17(H).—In exercising authority pursuant to subparagraph (A) of 
this paragraph concerning information with respect to associ-
ated persons of government securities brokers and government 
securities dealers who are also associated persons of registered 
brokers or dealers reporting to the Commission pursuant to 
section 17(h) of this title, the requirements relating to such as-
sociated persons shall conform, to the greatest extent prac-
ticable, to the requirements under section 17(h). 

(F) AUTHORITY TO LIMIT DISCLOSURE OF INFORMATION.— 
Notwithstanding any other provision of law, the Secretary and 
any appropriate regulatory agency shall not be compelled to 
disclose any information required to be reported under this 
paragraph, or any information supplied to the Secretary or any 
appropriate regulatory agency by any domestic or foreign regu-
latory agency that relates to the financial or operational condi-
tion of any associated person of a registered government secu-
rities broker or a government securities dealer. Nothing in this 
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paragraph shall authorize the Secretary or any appropriate 
regulatory agency to withhold information from Congress, or 
prevent the Secretary or any appropriate regulatory agency 
from complying with a request for information from any other 
Federal department or agency requesting the information for 
purposes within the scope of its jurisdiction, or complying with 
an order of a court of the United States in an action brought 
by the United States or the Commission. For purposes of sec-
tion 552 of title 5, United States Code, this paragraph shall be 
considered a statute described in subsection (b)(3)(B) of such 
section 552. 
(3)(A) With respect to any financial institution that has filed 

notice as a government securities broker or government securities 
dealer or that is required to file notice under subsection (a)(1)(B), 
the appropriate regulatory agency for such government securities 
broker or government securities dealer may issue such rules and 
regulations with respect to transactions in government securities 
as may be necessary to prevent fraudulent and manipulative acts 
and practices and to promote just and equitable principles of trade. 
If the Secretary of the Treasury determines, and notifies the appro-
priate regulatory agency, that such rule or regulation, if imple-
mented, would, or as applied does (i) adversely affect the liquidity 
or efficiency of the market for government securities; or (ii) impose 
any burden on competition not necessary or appropriate in further-
ance of the purposes of this section, the appropriate regulatory 
agency shall, prior to adopting the proposed rule or regulation, find 
that such rule or regulation is necessary and appropriate in fur-
therance of the purposes of this section notwithstanding the Sec-
retary’s determination. 

(B) The appropriate regulatory agency shall consult with and 
consider the views of the Secretary prior to approving or amending 
a rule or regulation under this paragraph, except where the appro-
priate regulatory agency determines that an emergency exists re-
quiring expeditious and summary action and publishes its reasons 
therefor. If the Secretary comments in writing to the appropriate 
regulatory agency on a proposed rule or regulation that has been 
published for comment, the appropriate regulatory agency shall re-
spond in writing to such written comment before approving the 
proposed rule or regulation. 

(C) In promulgating rules under this section, the appropriate 
regulatory agency shall consider the sufficiency and appropriate-
ness of then existing laws and rules applicable to government secu-
rities brokers, government securities dealers, and persons associ-
ated with government securities brokers and government securities 
dealers. 

(4) Rules promulgated and orders issued under this section 
shall—

(A) be designed to prevent fraudulent and manipulative 
acts and practices and to protect the integrity, liquidity, and 
efficiency of the market for government securities, investors, 
and the public interest; and 

(B) not be designed to permit unfair discrimination be-
tween customers, issuers, government securities brokers, or 
government securities dealers, or to impose any burden on 
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records expeditiously upon the Commission's request.

"(E) Exclusion for examination reports.----Nothing in this paragraph shall be construed so as to permit the
Commission to require any government securities broker or government securities dealer to obtain, maintain, or
furnish any examination report of any appropriate regulatory agency other than the Commission or any supervisory
recommendations or analysis contained in any such examination report.

"(F) Authority to limit disclosure of information.----Notwithstanding any other provision of law, the Commission
and the appropriate regulatory agencies shall not be compelled to disclose any information required or obtained under this
paragraph. Nothing in this paragraph shall authorize the Commission or any appropriate regulatory agency to withhold
information from Congress, or prevent the Commission or any appropriate regulatory agency from complying with a
request for information from any other Federal department or agency requesting information for purposes within the
scope of its jurisdiction, or from complying with an order of a court of the United States in an action brought by the
United States, the Commission, or the appropriate regulatory agency. For purposes of section 552 of title 5, United States
Code, this subparagraph shall be considered a statute described in subsection (b)(3)(B) of such section 552.".

(b) Conforming Amendments.----(1) Section 15C(a)(4) of the Securities Exchange Act of 1934 (15 U.S.C. 78o--5(a)(4))
is amended by inserting ", other than subsection (d)(3)," after "subsection (a), (b), or (d) of this section".

(2) Section 15C(f)(2) of such Act is amended----

(A) in the first sentence, by inserting ", other than subsection (d)(3)", after "threatened violation of the provisions
of this section"; and

(B) in the second sentence, by inserting "(except subsection (d)(3))" after "other than this section".

[*104] Sec. 104. LARGE POSITION REPORTING.

Section 15C of the Securities Exchange Act of 1934 (15 U.S.C. 78o--5) is amended----

[**2347] (1) by redesignating subsection (f) as subsection (g); and

(2) by inserting after subsection (e) the following new subsection:

"(f) Large Position Reporting.----

"(1) Reporting requirements.----The Secretary may adopt rules to require specified persons holding, maintaining,
or controlling large positions in to--be--issued or recently issued Treasury securities to file such reports regarding such
positions as the Secretary determines to be necessary and appropriate for the purpose of monitoring the impact in the
Treasury securities market of concentrations of positions in Treasury securities and for the purpose of otherwise assisting
the Commission in the enforcement of this title, taking into account any impact of such rules on the efficiency and liquidity
of the Treasury securities market and the cost to taxpayers of funding the Federal debt. Unless otherwise specified by
the Secretary, reports required under this subsection shall be filed with the Federal Reserve Bank of New York, acting as
agent for the Secretary. Such reports shall, on a timely basis, be provided directly to the Commission by the person with
whom they are filed.

"(2) Recordkeeping requirements.----Rules under this subsection may require persons holding, maintaining, or
controlling large positions in Treasury securities to make and keep for prescribed periods such records as the Secretary
determines are necessary or appropriate to ensure that such persons can comply with reporting requirements under this
subsection.

"(3) Aggregation rules.----Rules under this subsection----

"(A) may prescribe the manner in which positions and accounts shall be aggregated for the purpose of this
subsection, including aggregation on the basis of common ownership or control; and

"(B) may define which persons (individually or as a group) hold, maintain, or control large positions.

"(4) Definitional authority; determination of reporting threshold.—-

"(A) In prescribing rules under this subsection, the Secretary may, consistent with the purpose of this subsection,
define terms used in this subsection that are not otherwise defined in section 3 of this title.
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"(B) Rules under this subsection shall specify----

"(i) the minimum size of positions subject to reporting under this subsection, which shall be no less than the size
that provides the potential for manipulation or control of the supply or price, or the cost of financing arrangements, of an
issue or the portion thereof that is available for trading;

"(ii) the types of positions (which may include financing arrangements) to be reported;

"(iii) the securities to be covered; and

"(iv) the form and manner in which reports shall be transmitted, which may include transmission in machine
readable form.

"(5) Exemptions.----Consistent with the public interest and the protection of investors, the Secretary by rule or order
may exempt in whole or in part, conditionally or unconditionally, [**2348] any person or class or persons, or any
transaction or class of transactions, from the requirements of this subsection.

"(6) Limitation on disclosure of information.----Notwithstanding any other provision of law, the Secretary and the
Commission shall not be compelled to disclose any information required to be kept or reported under this subsection.
Nothing in this subsection shall authorize the Secretary or the Commission to withhold information from Congress,
or prevent the Secretary or the Commission from complying with a request for information from any other Federal
department or agency requesting information for purposes within the scope of its jurisdiction, or from complying with an
order of a court of the United States in an action brought by the United States, the Secretary, or the Commission. For
purposes of section 552 of title 5, United States Code, this paragraph shall be considered a statute described in subsection
(b)(3)(B) of such section 552.".

[*105] Sec. 105. AUTHORITY OF THE COMMISSION TO REGULATE TRANSACTIONS IN EXEMPTED
SECURITIES.

(a) Prevention of Fraudulent and Manipulative Acts and Practices.----Section 15(c)(2) of the Securities Exchange Act
of 1934 (15 U.S.C. 78o(c)(2)) is amended----

(1) by inserting "(A)" after "(2)";

(2) by striking "fictitious quotation, and no municipal securities dealer" and inserting the following:
"fictitious quotation.

"(B) No municipal securities dealer";

(3) by striking "fictitious quotation. The Commission shall" and inserting the following:
"fictitious quotation.

"(C) No government securities broker or government securities dealer shall make use of the mails or any means or
instrumentality of interstate commerce to effect any transaction in, or induce or attempt to induce the purchase or sale of,
any government security in connection with which such government securities broker or government securities dealer
engages in any fraudulent, deceptive, or manipulative act or practice, or makes any fictitious quotation.

"(D) The Commission shall"; and

(4) by adding at the end the following:

"(E) The Commission shall, prior to adopting any rule or regulation under subparagraph (C), consult with and
consider the views of the Secretary of the Treasury and each appropriate regulatory agency. If the Secretary of the Treasury
or any appropriate regulatory agency comments in writing on a proposed rule or regulation of the Commission under
such subparagraph (C) that has been published for comment, the Commission shall respond in writing to such written
comment before adopting the proposed rule. If the Secretary of the Treasury determines, and notifies the Commission,
that such rule or regulation, if implemented, would, or as applied does (i) adversely affect the liquidity or efficiency of the
market for government securities; or (ii) impose any burden on competition not necessary or appropriate in furtherance of
the purposes of this section, the Commission shall, prior to adopting the proposed rule or regulation, find that such rule
or regulation is necessary and appropriate in furtherance of the purposes of this section notwithstanding the Secretary's
determination.".
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1 15 U.S.C. 80a–3(c)(1). 

ADDRESSES: Commenters are encouraged 
to submit comments by email, if 
possible. You may submit comments by 
any of the following methods: 

• Email: prainfo@occ.treas.gov. 
• Mail: Chief Counsel’s Office, 

Attention: Comment Processing, Office 
of the Comptroller of the Currency, 
Attention: 1557–0205, 400 7th Street 
SW, Suite 3E–218, Washington, DC 
20219. 

• Hand Delivery/Courier: 400 7th 
Street SW, Suite 3E–218, Washington, 
DC 20219. 

• Fax: (571) 293–4835. 
Instructions: You must include 

‘‘OCC’’ as the agency name and ‘‘1557– 
0205’’ in your comment. In general, the 
OCC will publish comments on 
www.reginfo.gov without change, 
including any business or personal 
information provided, such as name and 
address information, email addresses, or 
phone numbers. Comments received, 
including attachments and other 
supporting materials, are part of the 
public record and subject to public 
disclosure. Do not include any 
information in your comment or 
supporting materials that you consider 
confidential or inappropriate for public 
disclosure. 

Written comments and 
recommendations for the proposed 
information collection should also be 
sent within 30 days of publication of 
this notice to www.reginfo.gov/public/ 
do/PRAMain. You can find this 
information collection by selecting 
‘‘Currently under 30-day Review—Open 
for Public Comments’’ or using the 
search function. 

You may review comments and other 
related materials that pertain to this 
information collection following the 
close of the 30-day comment period for 
this notice by the method set forth in 
the next bullet. 

• Viewing Comments Electronically: 
Go to www.reginfo.gov. Hover over the 
‘‘Information Collection Review’’ tab 
and click on ‘‘Information Collection 
Review’’ from the drop-down menu. 
From the ‘‘Currently under Review’’ 
drop-down menu, select ‘‘Department of 
Treasury’’ and then click ‘‘submit.’’ This 
information collection can be located by 
searching OMB control number ‘‘1557– 
0205’’ or ‘‘Investment Securities.’’ Upon 
finding the appropriate information 
collection, click on the related ‘‘ICR 
Reference Number.’’ On the next screen, 
select ‘‘View Supporting Statement and 
Other Documents’’ and then click on the 
link to any comment listed at the bottom 
of the screen. 

• For assistance in navigating 
www.reginfo.gov, please contact the 

Regulatory Information Service Center 
at (202) 482–7340. 
FOR FURTHER INFORMATION CONTACT: 
Shaquita Merritt, Clearance Officer, 
(202) 649–5490, Chief Counsel’s Office, 
Office of the Comptroller of the 
Currency, 400 7th Street SW, 
Washington, DC 20219. If you are deaf, 
hard of hearing, or have a speech 
disability, please dial 7–1–1 to access 
telecommunications relay services. 
SUPPLEMENTARY INFORMATION: Under the 
PRA (44 U.S.C. 3501 et seq.), Federal 
agencies must obtain approval from the 
OMB for each collection of information 
that they conduct or sponsor. 
‘‘Collection of information’’ is defined 
in 44 U.S.C. 3502(3) and 5 CFR 
1320.3(c) to include agency requests or 
requirements that members of the public 
submit reports, keep records, or provide 
information to a third party. The OCC 
asks the OMB to extend its approval of 
the collection in this notice. 

Title: Investment Securities. 
OMB Control No.: 1557–0205. 
Type of Review: Regular. 
Affected Public: Businesses or other 

for-profit. 
Description: Under 12 CFR 1.3(h)(2), a 

national bank may request an OCC 
determination that it may invest in an 
entity that is exempt from registration 
under section 3(c)(1) of the Investment 
Company Act of 1940 1 if the portfolio 
of the entity consists exclusively of 
assets that a national bank may 
purchase and sell for its own account. 
The OCC uses the information 
contained in the request as a basis for 
ensuring that the bank’s investment is 
consistent with its investment authority 
under applicable law and does not pose 
unacceptable risk. Under 12 CFR 1.7(b), 
a national bank may request OCC 
approval to extend the five-year holding 
period for securities held in satisfaction 
of debts previously contracted for up to 
an additional five years. In its request, 
the bank must provide a clearly 
convincing demonstration of why the 
additional holding period is needed. 
The OCC uses the information in the 
request to ensure, on a case-by-case 
basis, that the bank’s purpose in 
retaining the securities is not 
speculative and that the bank’s reasons 
for requesting the extension are 
adequate. The OCC also uses the 
information to evaluate the risks to the 
bank in extending the holding period, 
including potential effects on the bank’s 
safety and soundness. 

Estimated Burden: 
Estimated Frequency of Response: On 

occasion. 

Estimated Number of Respondents: 
25. 

Estimated Total Annual Burden: 460 
hours. 

Comments: On March 11, 2024, the 
OCC published a 60-day notice for this 
information collection, 89 FR 17542. 
There were no comments received. 

Comments continue to be invited on: 
(a) Whether the collection of 

information is necessary for the proper 
performance of the functions of the 
OCC, including whether the information 
has practical utility; 

(b) The accuracy of the OCC’s 
estimate of the burden of the collection 
of information; 

(c) Ways to enhance the quality, 
utility, and clarity of the information to 
be collected; 

(d) Ways to minimize the burden of 
the collection on respondents, including 
through the use of automated collection 
techniques or other forms of information 
technology; and 

(e) Estimates of capital or start-up 
costs and costs of operation, 
maintenance, and purchase of services 
to provide information. 

Patrick T. Tierney, 
Assistant Director, Bank Advisory, Office of 
the Comptroller of the Currency. 
[FR Doc. 2024–10787 Filed 5–15–24; 8:45 am] 

BILLING CODE P 

DEPARTMENT OF THE TREASURY 

Bureau of the Fiscal Service 

Proposed Collection of Information: 
Government Securities Act of 1986 

ACTION: Notice and request for 
comments. 

SUMMARY: The Department of the 
Treasury, as part of its continuing effort 
to reduce paperwork and respondent 
burden, invites the general public and 
other Federal agencies to take this 
opportunity to comment on proposed 
and/or continuing information 
collection, as required by the Paperwork 
Reduction Act of 1995. Currently, the 
Bureau of the Fiscal Service within the 
Department of the Treasury is soliciting 
comments concerning the collection of 
information associated with the 
Government Securities Act (GSA) of 
1986, as amended. 
DATES: Written comments should be 
received on or before July 15, 2024 to be 
assured of consideration. 
ADDRESSES: Direct all written comments 
and requests for additional information 
to Lori Santamorena (Executive 
Director), John Garrison (Associate 
Director), or Luisa Jou-Penchev 
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(Government Securities Advisor), 
Government Securities Regulations 
Staff, Bureau of the Fiscal Service, 
Department of the Treasury, (202) 504– 
3632, govsecreg@fiscal.treasury.gov. 

SUPPLEMENTARY INFORMATION: 
Title: Government Securities Act of 

1986, as amended, (15 U.S.C. 78o–5). 
OMB Number: 1530–0064. 
Abstract: The information collection 

is contained within the regulations 
issued pursuant to the GSA, which 
require government securities brokers 
and dealers to make and keep certain 
records concerning their business 
activities and their holdings of 
government securities, to submit 
financial reports, and to make certain 
disclosures to investors. The regulations 
also require depository institutions to 
keep certain records of non-fiduciary 
custodial holdings of government 
securities. The regulations and 
associated information collection are 
fundamental to customer protection and 
dealer financial responsibility. 

Current Actions: Extension of a 
currently approved collection. 

Type of Review: Regular. 
Affected Public: Private Sector 

(Government securities brokers and 
dealers and financial institutions). 

Estimated Number of Respondents: 
2,879. 

Estimated Total Annual Burden 
Hours: 206,293. 

Request for Comments: Comments 
submitted in response to this notice will 
be summarized and/or included in the 
request for OMB approval. All 
comments will become a matter of 
public record. Comments are invited on: 
1. whether the collection of information 
is necessary for the proper performance 
of the functions of the agency, including 
whether the information shall have 
practical utility; 2. the accuracy of the 
agency’s estimate of the burden of the 
collection of information; 3. ways to 
enhance the quality, utility, and clarity 
of the information to be collected; 4. 
ways to minimize the burden of the 
collection of information on 
respondents, including through the use 
of automated collection techniques or 
other forms of information technology; 
and 5. estimates of capital or start-up 
costs and costs of operation, 
maintenance, and purchase of services 
to provide information. 

Dated: May 10, 2024. 
Bruce A. Sharp, 
Bureau PRA Clearance Officer. 
[FR Doc. 2024–10665 Filed 5–15–24; 8:45 am] 

BILLING CODE 4810–AS–P 

DEPARTMENT OF THE TREASURY 

Office of Foreign Assets Control 

Notice of OFAC Sanctions Action 

AGENCY: Office of Foreign Assets 
Control, Treasury. 
ACTION: Notice. 

SUMMARY: The U.S. Department of the 
Treasury’s Office of Foreign Assets 
Control (OFAC) is publishing the name 
of a person who has been removed from 
the Sectoral Sanctions Identification 
List (SSI List). 
DATES: OFAC’s action described in this 
notice took effect on May 6, 2024. 
FOR FURTHER INFORMATION CONTACT: 
OFAC: Bradley T. Smith, Director, tel.: 
202–622–2490; Associate Director for 
Global Targeting, tel.: 202–622–2420; 
Assistant Director for Licensing, tel.: 
202–622–2480; Assistant Director for 
Regulatory Affairs, tel.: 202–622–4855; 
or the Assistant Director for Sanctions 
Compliance & Evaluation, tel.: 202–622– 
2490. 
SUPPLEMENTARY INFORMATION: 

Electronic Availability 

The Specially Designated Nationals 
and Blocked Persons List (SDN List) and 
additional information concerning 
OFAC sanctions programs are available 
from OFAC’s website at https://
www.treasury.gov/ofac. 

Notice of OFAC Actions 

On May 6, 2024, OFAC removed from 
the Sectoral Sanctions Identification 
List the person listed below, who was 
subject to prohibitions imposed 
pursuant to Executive Order 13662 of 
March 20, 2014, ‘‘Blocking Property of 
Additional Persons Contributing to the 
Situation in Ukraine (79 FR 16169, 
March 24, 2014). 

Entity 

1. SBERBANK (SWITZERLAND) AG, 
Gartenstrasse 24, 8002 Zurich, 
Switzerland; PO Box 2136, Zurich 8027, 
Switzerland; Freigutstrasse 16, 8027 
Zurich, Switzerland; SWIFT/BIC 
SLBZCHZZ; website www.slb-bank.ch; 
Executive Order 13662 Directive 
Determination—Subject to Directive 1; 
Secondary sanctions risk: Ukraine-/ 
Russia-Related Sanctions Regulations, 
31 CFR 589.201 and/or 589.209; 
Registration ID CH–020.3.908.277–7 
(Switzerland); alt. Registration ID CHE– 
106.291.569 (Switzerland); For more 
information on directives, please visit 
the following link: https://
www.treasury.gov/resource-center/ 
sanctions/Programs/Pages/ukraine.aspx
#directives. [UKRAINE–EO13662] 

(Linked To: PUBLIC JOINT STOCK 
COMPANY SBERBANK OF RUSSIA). 

Dated: May 6, 2024. 
Bradley T. Smith, 
Director, Office of Foreign Assets Control, 
U.S. Department of the Treasury. 
[FR Doc. 2024–10161 Filed 5–15–24; 8:45 am] 

BILLING CODE 4810–AL–P 

DEPARTMENT OF THE TREASURY 

United States Mint 

Notification of Citizens Coinage 
Advisory Committee Public Meeting— 
May 20, 2024 

ACTION: Notice of meeting. 

Pursuant to United States Code, Title 
31, section 5135(b)(8)(C), the United 
States Mint announces the Citizens 
Coinage Advisory Committee (CCAC) 
public meeting scheduled for May 20, 
2024. 

Date: May 20, 2024. 
Time: 2:00 p.m. to 3:00 p.m. (EST). 
Location: Remote via 

Videoconference. 
Subject: Review and discussion of 

candidate designs for the Joseph R. 
Biden Presidential Medal. 

Interested members of the public may 
watch the meeting live stream on the 
United States Mint’s YouTube Channel 
at https://www.youtube.com/user/ 
usmint. To watch the meeting live, 
members of the public may click on the 
‘‘May 20 meeting’’ icon under the Live 
Tab. 

The public should call the CCAC 
HOTLINE at (202) 354–7502 for the 
latest updates on meeting time and 
access information. 

The CCAC advises the Secretary of the 
Treasury on any theme or design 
proposals relating to circulating coinage, 
bullion coinage, Congressional Gold 
Medals, and national and other medals; 
advises the Secretary of the Treasury 
with regard to the events, persons, or 
places to be commemorated by the 
issuance of commemorative coins in 
each of the five calendar years 
succeeding the year in which a 
commemorative coin designation is 
made; and makes recommendations 
with respect to the mintage level for any 
commemorative coin recommended. 

For members of the public interested 
in watching on-line, this is a reminder 
that the remote access is for observation 
purposes only. Members of the public 
may submit matters for the CCAC’s 
consideration by email to info@
ccac.gov. 

For Accommodation Request: If you 
require an accommodation to watch the 
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Updated:  7/22/2024

2024 Table 1 (OMB# 1530-0064)  
ADMINISTRATION OF THE GOVERNMENT SECURITIES ACT REGULATIONS (17 CFR Chapter IV)
PAPERWORK REDUCTION ACT RENEWAL SUPPORTING STATEMENT (QUESTIONS 12, 13 & 14)

(1) (2) (3) (4) (5) (6) (7) (8)

ANNUAL REPORTING OR 
DISCLOSURE BURDEN

Number of 
Respondents

Number of 
Responses Per 

Respondent
Total Annual 
Responses

Hours Per 
Response

Total 
Hours Cost Per Hour Total Cost

Government 
Cost  

Section 400.4 678 1 678 2 1356 75 $101,700 $3,350
Section 400.5 77 1 77 1 77 75 $5,775 $940
Section 402.2c 0 1 0 5 0 215 $0 $0
Section 402.2(i) 0 2 0 0.5 0 215 $0 $0
Section 404.2 0 1 0 1 0 75 $0 $0
Section 404.5 0 4 0 25 0 95 $0 $0
Section 405.2(a) 0 16 0 12 0 95 $0 $0
Section 405.2(c) 0 1000 0 0.02 0 95 $0 $0
Section 405.3 0 1 0 3 0 215 $0 $0
Section 405.5 0 4 0 3.5 0 75 $0 $0
Section 420.3 20 1 20 10 200 140 $28,000 $70,110
Section 420.4(a)* 0 1 0 2 0 35 $0 $0

TOTAL REPORTING: 775 775 1,633 $135,475 $74,400

*  This was a one-time reporting requirement in Fiscal Year 1997.

(1) (2) (3) (4) (5) (6) (7)
ANNUAL 
RECORDKEEPING 
BURDEN

Number of 
Recordkeepers

Annual Hours 
Per 

Recordkeeper

Total 
Recordkeeping 

Hours
Recordkeeping 

Retention     Period
Cost Per 

Hour Total Cost
Government 

Cost

Section 401.7 10 3 30 75 $2,250 $140  
Section 403.4 0 500 0 100 $0 $0
Sectiion 403.5(a)-(c) 25 50 1250 65 $81,250 $2,480
Section 403.5(d) 1052 100 105200 35 $3,682,000 $21,780
Section 403.5(e) 8 250 2000 3 yrs 100 $200,000 $690
Section 404.2 0 249 0 3 - 6 yrs 35 $0 $0
Section 404.2(b) 0 10 0 3 yrs 75 $0 $0
Section 404.3 0 254 0 3 - 6 yrs 75 $0 $0
Section 404.4 25 125 3125 6 yrs 75 $234,375 $2,480
Section 420.4(b) 40 7 280 3 - 6 yrs 75 $21,000 $4,130
Section 420.4(c) 65 75 4875 6 yrs 75 $365,625 $4,130
Section 450.4 879 100 87900 35 $3,076,500 $20,080
TOTAL RECORDKEEPING: 2,104 204,660 $7,663,000 $55,910

TOTAL (COMBINED) ANNUAL BURDEN
RESPONDENTS: 2,879

HOURS: 206,293
COST: $7,798,475

TAL GOVERNMENT COST: $130,310
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