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OCC BULLETIN


Comptroller of the Currency

Administrator of National Banks

Subject:
SEC Interim Final Rules
Description:
Title II of  Gramm–Leach–Bliley Act

TO:
Chief Executive Officers and Compliance Officers of All National Banks, Department and Division Heads, and All Examining Personnel  

The Securities and Exchange Commission recently adopted interim final rules that have significant implications for banks’ securities, fiduciary and custody activities.  The Commission’s rules implement certain exemptions for banks from broker-dealer registration requirements under the Securities Exchange Act of 1934.  These exemptions were established in Title II of the Gramm-Leach-Bliley Act.  The SEC suspended the effectiveness of the rules until October 1, 2001.  The Commission’s interim final rules were published in the Federal Register on May 18, 2001, and are available on the Commission’s home page at http://www.sec.gov, by clicking on “Final Rule Releases” in the “Regulatory Actions” section of the home page, and scrolling down to Release No. 34-44291.  The Commission has requested public comment on the interim final rules and the comment period is currently scheduled to extend until July 17th.

The Federal Reserve Board, the Federal Deposit Insurance Corporation, and the OCC submitted the attached comment letter on the rules to the Commission.  The letter describes the agencies’ serious concerns with the validity and content of a number of provisions of the interim final rules, as well as the process the Commission employed to issue them.

_____________________________
Lisa Lintecum

Director

Asset Management

Attachment - Interagency Comment Letter with Appendix
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