
foiapa 

From: b(40
Sent: Tuesday, February 13, 2018 3:04 PM 
To: foiapa 
Subject: Request for Document from Glawe, Justin 

Justin M Glawe Glawe 
b
(
4
0

b(40 RECEIVED 
United States 

. FfB .13-2018 
b(40 I a1t,c~ ~.f 

l___t.QtA;:,t-;i,, :._:: ✓----1 
Request: 
COMP_NAME: Committee communications 
DOC_DATE: January 1, 2017 to present 
TYPE: Other {fully describe) 
COMMENTS: To whom it concerns, 

This is a request under the Freedom of Information Act. 

I request any and all records of communications, including but not limited to official requests for information, emails, 
text messages, recordings of phone calls and/or meeting minutes sent by any and all members of the Senate Select 
Committee on Intelligence and/or the Senate Permanent Subcommittee on Investigations and the Securities and 
Exchange Comm1ss1on from January 1, 2018 to present. 

If possible, please provide the records on a rolling basis and do not wait until the entirety of the records is amassed. If 
there are costs involved, please provide a detailed estimate and notify me if the costs exceed $61. Please justify each 
deletion separately by reference to specific exemptions of the law and release all reasonably segregable portions of 
otherwise-exempt material. 

I look forward to your response within the act's statutory time limit. Thank you for your consideration of this request. 
FEE_AUTHORIZED: Willing to Pay $61 
FEE_WAIVER_REQUESTED: No 
EXPEDITED_SERVICE_REQUESTED: No 



 

 
 

   
 

   
 

  
 
 

   

 
 
  
 

 
 

 
 

 

 
 

                               
 
 
 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

STATION PLACE 
100 F STREET, NE 

WASHINGTON, DC 20549-2465 

Office of FOIA Services 

August 1, 2018 

Mr. Justin M. Glawe 
Freelance Journalist 

b(40

RE: Freedom of Information Act (FOIA), 5 U.S.C. § 552
Request No. 18-00023-CFOI 

Dear Mr. Glawe: 

This letter is in response to your request, dated and
received in this office on February 13, 2018, for “any and all
records of communications, including but not limited to official
requests for information, emails, text messages, recordings of
phone calls and/or meeting minutes sent by any and all members
of the Senate Select Committee on Intelligence and/or the Senate
Permanent Subcommittee on Investigations and the Securities and
Exchange Commission from January 1, 2018 to present.” 

The search for responsive records has resulted in the
retrieval of 20 pages of records that may be responsive to your
request. They are being provided to you with this letter. 

If you have any questions, please contact me at
luetkenhausj@sec.gov or (202) 551-8352. You may also contact me
at foiapa@sec.gov or (202) 551-7900. You also have the right to
seek assistance from Aaron Taylor as a FOIA Public Liaison or
contact the Office of Government Information Services (OGIS) for
dispute resolution services. OGIS can be reached at 1-877-684-
6448 or Archives.gov or via e-mail at ogis@nara.gov. 

Sincerely, 

Jason Luetkenhaus 
FOIA Lead Research Specialist 

Enclosure 

mailto:luetkenhausj@sec.gov
mailto:foiapa@sec.gov
https://www.archives.gov/ogis/mediation-program/request-assistance
mailto:ogis@nara.gov
mailto:ogis@nara.gov
http:Archives.gov
mailto:foiapa@sec.gov
mailto:luetkenhausj@sec.gov


UNITED S TATES 

SECURITIES AND EX C H ANGE COMMISSI ON 

W ASHIN GT O N , D .C. 20549 

OF'FI CE OF 
LEGI S LAT IVE A N O 

Pebruary 27.2018 INTERGOVERNME N TAL 

AFF'AIRS 

The I lonorable Tom Carper 
Ranking Member 
Permanent Subcommittee on Investigations 
United States Senate 
340 Dirksen Senate Office Building 
Washington, DC 205 10 

Dear Ranking Member Carper: 

In your f-'ebruary 5, 20 18 letter lo Chairman Clayton, you requested that the Securities 
and Exchange Commission (SEC) provide certain information relating lo the agency's processes 
to solicit and accept public comment on proposed rulemakings. Chairman Clayton has asked me 
lo respond to your leller. The following lists each or your requests and our responses. 

I . Over the past five calendar years: 

.i. liow many proposed rules did your agency publish for notice and 
comment? 

Year Number of Proposed Rules Published for Notice and Comment' 
20 17 6 
20 16 12 
201 5 18 
201 4 8 
201 3 8 

b. Ilow nrnny man-hours or full-time equivalents were required to 
collect and review comments for those proposed rules? 

For calendar years 2013 through 20 I 7. one full-time employee performed administrative 
functions in support of' collecting and reviewing comments for the SEC's proposed rules. This 
represents the time for processing or the comment letters submitted and does not include staff or 
man-hours related to the analysis or comment lellers as part or the ru lemaking process. 

1 
This column includes those proposed rulcmakings tha1 are included on the SEC website under "SEC Proposed 

Rules'' and docs not include rules that were reopened for comment or had their comment period extended in the 
ind icated year. 
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c. How much money did your agency provide to support 
Regulations.gov'! 

The SEC is a '·non-parLicipating agency" with respect to Regulations.gov and, therefore. 
2during the last live years did not provide any money to Regulations.gov. 

d. In each year, which three proposed rules received the highest number 
of comments? How many comments did each of those proposed rules 
receive? 

Year 

2017 

Three Proposed Ru les with the Highest 
3Number of Comments 

Proposed Amendments to Exchange Act Ru le l 5c2-l 2 
(S7-01 -17) 
FAST Act Modernization and Simplification of 

Number of 
Comments_. 

I 06 (including 
26 fo rm letters) 

44 

20 16 

Regulation S-K (S7-08- l 7) 
lnline XBRL Fil ing of Tagged Data (S7-03-17) 
Disclosure Update and Simpli lication (S7-15- 16) 

37 
17,977 

(including 
17,909 form 

letters) 
Incentive-based Compensation Arrangements (S7-07- l 6) I 00 (including 

18 form lcllers) 
Di sclosure of Order I land ling Information (S7- l 4- 16) 82 

2015 Disclosure ofPayments by Resource Extraction Issuers 
(S7-25- 15) 

l 17,296 
(i ncluding 

117,23 1 form 
letters of two 

types) 
Investment Company Reporting Modernization (S7-08- 1,060 
15) (including 434 

form letters of 
live types) 

Use of Derivatives by Registered Investment Companies 
and Business Development Companies (S7-24-1 5) 

272 

2 See ht1ps://www.rc1wlatio11s.g,ov/aboutPartncrs (listing pnrticipating and non-participating agencies). 

3 
Th is column includes those proposed rulcmakings that arc included on the SEC website under ·'SEC Proposed 

Rules·· and does 110 1 include rnlcs 1hat were reopened for comment or had their comment period extended in the 
indicated year. 

J The number ofcomments includes, in addition to comment letters. memoranda of meetings between commentcrs 
and SEC Commissioners or staff. 

http:Regulations.gov
http:Regulations.gov
http:Regulations.gov
http:Regulations.gov
http:Regulations.gov
http:Regulations.gov
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Investment Company Advertising: Target Date 121 
20 14 Retirement Fund Names and Marketing (S7- l 2-10) 

Removal orCertain References to Credit Ratings and 45 
Amendment to the Issuer Diversi lication Requirement in 
the Money Market Fund Rule (S7-07- l l ) 
Standards fo r Covered Clearing Agencies (S7-03- l 4) 42 

201 3 Pay Ratio Disclosure (S7-07- I 3) 308,575 
(including 

307 ,0 I 2 form 
letters of 13 

types) 
Credit Risk Retention (S7-14-l 1) 10,860 

(including 
10,294 form 

letters of seven 
types) 

Money Market Fund Reform ; Amendments to form PF 1,595 
(S7-03-13) (including 

1,227 form 
letters of six 

types) 

2. List and describe the means by which your agency solicits and receives comments 
during the notice-and-comment rulemaking process. 

In rulemak ing releases for a proposed SEC rulernaking. the SEC provides the fo llowing 
instructions for submitting comments: 

ADDRESSES: Comments may be submitted by any or the following 
methods: 

Electronic Comments 

• Use the Commission·s Internet comment form located at 
http://vvww.scc.gov/rules/proposed.shtml; 

• Send an email to rule-comments@sec.gov. including File Number XX­
XX-XX on the subject line; or 

Paper Comments 

• Send paper comments to Secretary, Securities and Exchange Commission, 
I 00 r Street, NE. Washington. DC 20549- 1090. 

All submissions should rel'er to File Number XX-XX-XX. This file number 
should be incl uded on the subject line ifcmai l is used. To help us process and 
review your comments more efliciently. please use only one method. The 

mailto:rule-comments@sec.gov
http://vvww.scc.gov/rules/proposed.shtml
mailto:rule-comments@sec.gov
http://vvww.scc.gov/rules/proposed.shtml
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Commission will post all comments on the Commission's Internet Website 
(hllp://www.sec.gov/ru lcs/proposcd.shtml). Comments arc also available for 
website viewing and printing in the Commission·s Public Reference Room, 100 F 
Street, NE, Washington DC 20549. on official working days between the hours or 
10:00 am and 3:00 pm. All comments received will be posted without change. 
Persons submitting comments arc caut ioned that we do not redact or edit personal 
identif"ying information from comment submissions. You should submi t only 
information that you wish to make available publicly. Studies. memoranda. or 
other substantive items may be added by the Commission or staff to the comment 
ti.le during this rulemaking. A notification or the inclusion in the comment fi le or 
any such materials wi ll be made available on the Commission's website. To 
ensure direct electronic receipt or such nolilications, sign up through the ··Stay 
Connected"' option at www.see.gov to receive notifications by e-mail. 

Additionally. the SEC provides a summary or the comment process at: 
htlps://www.scc.gov/rulcs/submitcommcnts.htm.~ 

3. For comments filed through Regulations.gov or any other agency electronic filing 
mechanism, what fields of information arc commcnters req uired to provide'! What 
fields are optional? 

For commentcrs using the SEC's online lorn, in SEC.gov. the fo llowing fie lds arc 
required: 

• rirst Name 
• Last Name 
• Email Address 
• Comments 

The fo llowing fields arc optional on the online form in SEC.gov: 
• Middle Initial 
• SllfliX 
• Professional Affi liation 
• City 
• State/Province 
• Country 
• /\Ltachcd ti le (if' comments arc provided on a separate document) 

For commentcrs emailing comments to rulc-co111111e111s1a1scc.gov. there arc no requi red 
fields. 

From approximately /\pri I 2004 until September 2017. Regulations.gov posted 
Commission rulemakings, and other releases, and allowed commenters to submit comments 
through Regulations.gov. which Regulations.gov then rorwarcled to the Commission. After 

See also l_nvestor 13ulletin: Suggestions f?r ~ow Individual Investors Can Comment on SEC Rulcmakings (Dec 12. 
201 7), avmlable at https://www.sec.gov/o1ea/111vestor-alerts-and-bulletins/ib _secrulernaking. 

5 

https://www.sec.gov/o1ea/111vestor-alerts-and-bulletins/ib
http:Regulations.gov
http:Regulations.gov
http:Regulations.gov
http:rulc-co111111e111s1a1scc.gov
http:Regulations.gov
http:www.see.gov
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September 2017, Regulations.gov continues lo post Commission ru lemakings, and other releases. 
but no longer allows commenters to comment on Commission matters through their portal due to 
the SECs status as a ·'no11-pa11icipating agency."' 

4. All policies and procedures regarding: 

a. The collection or validation of commcnters' identities or email ~,ddresscs 

b. Detecting and preventing automated activity such as "bots" from submitting 
comments or spam 

c. The determination of commcntcrs' ,rntionalitics 

d. Any limitations on file formats commcnters may submit during the comment 
process and what types of files your agency accepts (e.g., portable document 
format, Word, executable files, audio files). 

c. The process hy which your agency makes comments available to the public, 
including written guidance on whether and how to review, screen, redact., or 
summarize any comments before they arc made publicly available. 

Attached is a memonindum or the S8Cs Of'lice or the Secretary relating to posting 
comment letters on the SEC's public website and to logging and recording comment letters. 

While not policies and procedures per se, the SEC has contracted with a private company 
for internet security services, including services l'or management of bot activity. In addition. 
SEC staff is implementing the Google ReCaptcha runctionality ror rule co mments submitted to 
SEC.gov. 

5. In any comment period from January 1, 20 10 to the present, has your agency 
received any information th:~ I a commenter filed a comment under someone else's 
identity? If so, please provide: 

a. The proposed rule 
b. The comment 
c. All documents regarding whether the comment was filed under someone 

else's identity 
d. All documents rega rding how the agency addressed the filing of a comment 

under someone else's identity 

We are not aware orany information that a commenter submitted a comment under 
someone else·s identity on an SEC rulemaking during the relevant time period. We post 
comments that are submitted anonymously. 

Although not related to an agency rule. we are aware ol' two instances of commenters 
allegedly submitting comments under someone else's identity in the context or self'-regulatory 
organization (·'SRO") proposed changes to their rules. 

http:Regulations.gov
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In the first instance, we received an unsigned comment letter dated January 2, 2017 from 
Global Investigative Journalism Network ("GJJN'") and posted it on www.sec.gov under the 
comment index for file number SR-CHX-20 16-20. The notice of this SRO's rule proposal is 
available at https://www.sec.gov/rules/sro/chx/2017/34-8 1366.pdf. We received another letter 
on January 4, 2017, from GIJN's Executive Director slating that GIJN did not submit the January 
2,20 1 7 letter. In response to the January 4, 20 17 letter. we changed how the January 2, 20 17 
letter was posted on the comment letter index to replace the reference to GIJN with the name of 
the individual whose name was on the comment form submission. Both of these letters are 
posted on the comment letter index for SR-CI-IX-2016-20 at https://www.sec.gov/comments/sr­
chx-2016-20/chx20 1620.shtml. 

In the second instance, we received a comment submission dated February 8, 20 17. from 
Jeffrey Wilcke, Ethereum Foundation, and posted it on www.sec.gov under the comment index 
for file number SR-NYSEArca-2017-06. The notice of this SROs rule proposal is available at 
https://www.sec.gov/rules/sro/nysearca/20 17/34-79955.pdf. We received another comment 
submission on March 28, 20 I 7, from Jeffrey Wilcke. Ethcreum Foundation. disclaiming the 
February 8 comment submission and requesting that his name be removed from that letter 
because his name and affiliation were used without his knowledge or consent. In response to the 
March 28 letter, we changed how the February 8 letter was posted on the comment letter index to 
remove the individual 's name and replace it with a generic description of the date and time the 
letter was submitted. We also created a link to the March 28 letter immediately below the 
February 8 letter. Both of these letters are posted on the comment letter index for NYSEArca-
2017-06 at ht1ps://www.sec.gov/comments/sr-nvsearca-20 I7-06/nysearca20 1706.htm. 

Please do not hesitate to contact me at (202) 551-20 IO ifyou have any questions 
regarding these materials. 

Sincerely, 

Attachment 

https://www.sec.gov/rules/sro/nysearca/20
http:www.sec.gov
https://www.sec.gov/comments/sr
https://www.sec.gov/rules/sro/chx/2017/34-81366.pdf
http:www.sec.gov


MEMORANDUM 

TO: Simon Park, Jennifer Saunders, Dixie Kirby, Rule-Comments staff 

FROM: Elizabeth Murphy 
Kevin O' Neill 
Lynn Powalski 

RE: Policies for Posting/Removal of Comment Letters on the Commission's 
Public Website 

DATE: November 3, 2011 

This memorandum reflects the Office of the Secretary's ("OS") policies for posting on or 
removal of comment letters on the Commission's public website (www.sec.gov). 
Additionally included are policies for logging comment letters into OS's Comment Letter 
Log database and forwarding comment letters to Records Management. 

1) OS staff should not post comment letters on the Commission's website: 

• that contain obscene language; 
• that contain racial, religious, or gender slurs; 
• that contain security threats; 
• with no substantive content related to the pending proposal, release, notice, or 

order; 
• that are the subject of a confidential treatment request 
• that are clearly "prank" letters; or 
• that constitute "tips or complaints" rather than comments on a rule proposal . 

2) If the comment letter falls within a category identified in No. 1 above, and OS staff is 
able to identify the applicable file number if not included, OS staff should enter the 
comment letter into Comment Letter Log and forward the letter to both staff working on 
the matter and Records Management with an indication that the letter has not been posted 
on the Commission's website. 

3) OS staff should not log a comment letter missing a file number into Comment Letter 
Log unless staff can identify the file to whk h the comment letter should be posted. 

4) If OS staff receives a comment letter on a rule after a rule is adopted, a final order is 
issued, or other final Commission action is completed (a "Final Action"), OS staff should 
log the letter into Comment Letter Log and forward the letter to Records Management but 
should not post such a letter on the Commission's website. The cut-off date for web 
posting is the date that OS assigns the release number to any Final Action and posts it on 
the website, rather than a meeting date or seriatim approval date. 

http:www.sec.gov


5) OS staff should place electronically received comment letters that are general 
complaints but do not relate to any Commission or SRO proposal in an electronic 
archived file. If applicable, OS staff will refer the letters to OIEA or Enforcement. If the 
letter indicates a possible securities violation or includes a bounty application, OS staff 
should enter the relevant contents of the letter into the TCR system. 

6) OS staff should archive letters received prior to the noticing of a self-regulatory 
organization ("SRO") or Commission proposal and, upon instruction by rulemaking staff, 
will post letters to the applicable file when the Commission notices the proposal. 

7) Removal of a comment letter upon request of the author or purported author: 

• Upon verification that a comment letter was not submitted by the named author 
(e.g., "spoofing"), OS staff should remove the comment letter. 

• If the Commission has not completed a Final Action on an SRO or Commission 
proposal, release, notice, or order, OS staff generally should remove or modify or 
replace the comment letter on the website. OS staff should forward to Records 
Management the request to remove the letter placed in the Records Management 
file and the Comment Letter Log. 

• If the Commission has completed a Final Action on an SRO or Commission 
proposal, release, notice, or order, OS staff should generally not remove the 
comment letter from the website and Comment Letter Log if the comment letter is 
cited in the adopting release. 

• If the Commiss ion has completed a Final Actio n on an SRO or Commission 
proposal, release, notice or order, and the comment letter is cited in the Final 
Action, OS generally should remove the comment from the Commission's public 
website upon the written request of the author or purported author. However, 
such a comment letter will not be removed from the Comment Letter Log or 
Records Management files. 

8) Copyrighted material: consistent with the copyright laws, OS staff should redact 
known or obviously copyrighted material from comment letters posted on the websi te; 
however, such material will not be redacted from the version placed in the Records 
Management file. If the copyrighted material cited in the comment is available freely on 
a public web site, OS staff may establish a link to that content. 

9) Slanderous content: OS staff generally should post on the website otherwise relevant 
comment letters containing potentially slanderous statements unless the content falls into 
a category listed in Item No. l above. The Commission is not liable for defamatory 
statements made by third parties in their comment letters. If OS staff identifies a letter 
containing slanderous content before posting, the letter should be brought to the attention 
of the Secretary or a Deputy Secretary. 



10) Personally identifiable information: OS staff may redact known or obviously 
personally identifiable information from comment letters posted on the website; however, 
such material will not be redacted from the version placed in the Records Management 
file. 



UNITED STATES 

SECURITIES AND EXCHANGE COMM I SSION 

WASHINGTON, D .C . 20549 

OFFICE OF 

LEGISLATIV E AND 
INTERGOVERNM ENTAL February 27. 2018 

AFFAl R S 

The Honorable Rob Portman 
Chairman 
Penmment Subcommittee on Investigations 
United States Senate 
340 Dirksen Senate Office Building 
Washington, DC 20510 

Dear Chairman Portman: 

In your February 5, 20 18 letter to Chairman Clayton, you requested that the Securities 
and Exchange Commission (SEC) provide certain information relating to the agency·s processes 
to solicit and accept public comment on proposed rulemakings. Chairman Clayton has asked me 
to respond to your letter. The fo llowing lists each or your requests and our responses. 

I. Over the past five calendar years: 

a. How many proposed rules did your agency publish for notice and 
comment? 

Year 1Number or Proposed Rules Publi shed for Notice and Comment 
6 
12 
18 

2017 
201 6 
201 5 
2014 8 
20 13 8 

b. How many man-hours or full-time equivalents were required to 
collect and review comments for those proposed rules? 

For calendar years 201 3 through 2017. one full-time employee performed administrati ve 
functions in support or collecting and reviewing comments for the SEC's proposed rules. This 
represents the time for processing of the comment letters submitted and does not include staff or 
man-hours related to the analysis of comment letters as part of the rulcmaking process. 

1 
Thi~. column inclu~es those proposed rulernak ings Ihat arc included on the SEC website under ·'SEC Proposed 

Rules and does not include rules that were reopened for comment or had their comment period extended in the 
indicated year. 
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c. How much money did your agency provide to support 
Regulations.gov'? 

The SEC is a "non-participating agency" with respect to Regulations.gov and. therefore,
2during the last five years did not provide any money Lo Rcgulations.gov. 

d. In each year, which three proposed rules received the highest number 
of comments? How many comments did each of those proposed rules 
receive? 

Year Three Proposed Rules with the l lighest Number of 
3Number of Comments Comments .. 

2017 Proposed Amendments to Exchange /\ct Rule I 5c2-12 I06 (including 
(S7-0 1-17) 26 form letters) 
FAST Act Modernization and Simplification of 44 
Regulation S-K (S7-08-17) 
lnlinc XBRL Filing orTagged Data (S7-03-17) 37 

2016 Disclosure Update and Si mpl iIieat ion (S7- 15-16) 17,977 
(including 

I7,909 form 
letters) 

Incentive-based Compensation Arrangements (S7-07- l 6) I00 (including 
I 8 form letters) 

Disclosure or Order I lnncl ling lnformnrion (S7-14- 16) 82 
2015 Disclosure ofPayments by Resource Extraction Issuers 11 7,296 

(S7-25-15) (includi ng 
11 7,23 1 form 
letters of two 

types) 
Investment Company Reporting Modernization (S7-08- 1,060 
15) (including 434 

form letters of 
fi ve tvoes) 

Use of Derivatives by Registered Investment Companies 272 
and Business Development Companies (S7-24-15) 

l See h11ps://www.regulations.gov/aboutPart11ers (listing participating and non-participating agencies). 

1 
Thi~- column inclu~es those proposed rulemakings that arc included on the SEC website under ·'SEC Proposed 

~ul_es and does not mclude rules that were reopened for comment or had their comment period extended in the 
111d1cated year. 

4 
The number o~ c~mments inc ludes, in add ition to comment letters, memoranda of meetings between commenters 

and SEC Comm1ss1011crs or stalT. 

http:Rcgulations.gov
http:Regulations.gov
http:Regulations.gov
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20 14 
Investment Company Advertising: Target Date 
Retirement f-'und Names and Marketing (S7- l 2-10) 

121 

Removal of Certain References to Credit Ratings and 
Amendment to the Issuer Di versification Requirement in 
the Money Market found Rule (S7-07- I I) 

45 

Standards for Covered Cleari ng Agencies (S7-03 -1 4) 42 
20 13 Pay Ratio Disclosure (S7-07-13) 308,575 

(including 
307,01 2 form 
letters of 13 

types) 
Credit Risk Retention (S7-14-11 ) I 0,860 

(including 
10,294 form 

letters ofseven 
types) 

Money Market Fund Reform; Amendments to form PF 
(S7-03-1 3) 

1,595 
(including 
1,227 form 

letters of six 
types) 

2. List and describe the means by which your agency solicits and receives comments 
during the notice-and-comment rulemal<ing process. 

In rulemaking releases for a proposed Sl~C rulemaking. the SEC provides the l'ollowing 
instructions fo r submitting comments: 

ADDRESSES: Comments may be submillecl by any or the following 
methods: 

Electronic Comments 

• Use the Commission's Internet comment lonn located at 
http:/ /www.sec.gov/rul es/proposed.shtm I; 

• Send an email lo rule-cornments@sec.gov, including File Number XX­
XX-XX on the subject line; or 

Paper Comments 

• Send paper comments to Secretary. Securities and Exchange Commission, 
I 00 F Street, NE, Washington, DC 20549- 1090. 

All submissions should refer lo File Number XX-XX-XX. This file number 
should be included on the subject line ii' email is used. To help us process and 
review your comments more efficiently, please use only one method. The 

mailto:rule-cornments@sec.gov
www.sec.gov/rul
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Commission wil l post all comments on the Commission's Internet Website 
(http://www.sec.gov/rules/proposed.shtml). Comments are also available for 
website viewing and printing in the Commission's Public Reference Room. I 00 F 
Street, NE, Washington DC 20549, on official working days between the hours of 
I0:00 am and 3:00 pm. All comments received will be posted without change. 
Persons submitting comments arc cautioned that we do not redact or edit personal 
identifying information from comment submissions. You should submit only 
information that you wish to make available publicly. Studies. memoranda, or 
other substantive items may be added by the Commission or staff 10 the comment 
fil e during this rulemaki ng. /\ notification or the inclusion in the comment file of 
any such materials will be made available on the Commission's website. To 
ensure direct electronic receipt or such noti lications. sign up through the ''Stay 
Connected" option at www.sec.gov 10 receive noti Ii cations by e-mai I. 

Additionally, the SEC provides a sum111art or the comment process at: 
hllps://www.sec.gov/rules/submi1comments.htm. 

3. For comments filed through Regulations.gov or .1ny other agency electronic filing 
mechanism, what fields of information arc commcntcrs required to provide'! What 
fields arc optional'? 

For commenters using the SEC\s online form in SEC.gov. the following fie lds arc 
required: 

• First Name 
• Last Name 
• Email Address 
• Comments 

The fol lowing fields are opt ional on the onl ine form in SEC.gov: 
• Middle Initial 
• Sunix 
• Prolessional Ani liation 
• City 
• State/Province 
• Country 
• Attached file (ifcomments arc provided on a separate document) 

For commenters email ing comments to rulc-<,;0111111cnts(i1)s1.:c.go,·. there are no required 
fie lds. 

From approximately April 2004 until September 2017. Regulations.gov posted 
Commission rulemakings, and other releases, and allowed commenlers to submit comments 
through Regulations.gov. which Regulations.gov then forwarded to the Commission. After 

\/eeeds~ l_nvestor Bul letin: Suggestions f?r l~ow Individual Investors Can Comment on SEC Rulernakings (Dec 12. 
_o 17). m mlable ar https://www.sec.gov/01ea/111vestor-alerts-and-bulle1ins/ib_secru le111aking. 

https://www.sec.gov/01ea/111vestor-alerts-and-bulle1ins/ib_secru
http:Regulations.gov
http:Regulations.gov
http:Regulations.gov
http:rulc-<,;0111111cnts(i1)s1.:c.go
http:Regulations.gov
http:www.sec.gov
http://www.sec.gov/rules/proposed.shtml
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September 2017, Regulations.gov continues to post Commission rulemakings, and other releases, 
but no longer allows comrnenters to comment on Commission matters through their portal due to 
the SEC's status as a ·'non-participating agency.'· 

4. All policies and procedures regarding: 

a. The collection or validation of commenters' identities or email addresses 

h. Detecting and preventing automated activify such as "bots" from submitting 
comments or spam 

c. The determination of eommenters' nationalities 

d. Any limitations on file formats commenters may submit during the comment 
process and what types of files your agency accepts (e.g., portable document 
format, Word, executable files, audio files). 

e. The process by which your agency makes comments available to the public, 
including written guidance on whether and how to review, screen, redact, or 
summarize any comments before they arc ,nade publicly available. 

Attached is a memorandum or the SEC"s Onice or the Secretary relating lo posting 
comment letters on the SEC"s public website and to logging and recording comment letters. 

While not policies and procedures per se, the SEC has contracted with a private company 
for internet security services, including services for management of bot activity. In addition, 
SEC staff is implementing the Google ReCaptcha functionality l'or rule comments submitted lo 
SEC.gov. 

5. In any comment period from January 1, 2010 to the present, has your agency 
received any information that a commenter filed a comment under someone else's 
identity'? lf so, please provide: 

a. The proposed rule 
b. The comment 
c. All documents regarding whether the comment was filed under someone 

else's identity 
d. All documents regarding how the agency addressed the filin g of a comment 

under someone else's identity 

We are not aware or any information that a commenter submitted a comment under 
someone else·s identity on an SEC rulemaking during the relevant time period. We post 
comments that are submitted anonymously. 

Although not related to an agency rule, we are aware or two instances or commenters 
allege_dly _submitting comments under someone else's identity in the context of sel r-regulatory 
orga111zat1on (""SRO") proposed changes to their rules. 
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In the first instance, we received an unsigned comment letter dated January 2, 2017 from 
Global Investigative Journalism Network ('"GIJN"') and posted it on www.sec.gov under the 
comment index fo r file number SR-CHX-2016-20. The notice or this SRO"s rule proposal is 
avai lable at https://www.sec.gov/rules/sro/chx/2017/34-81366.pdf. We received another letter 
on January 4.2017, from GIJN's Executive Director stating that GIJN did not submit the January 
2.2017 letter. In response to the January 4.2017 letter, we changed how the January 2, 2017 
letter was posted on the comment letter index to replace the reference to GUN with the name or 
the individual whose name was on the comment form submission. Both of these letters are 
posted on the comment letter index for SR-CHX-2016-20 at https://wv,rw.sec.rrov/comments/sr­
chx-20 16-20/chx201620.shtml. 

In the second instance. we received a comment submission dated February 8.2017. from 
Jeffrey Wilcke, Ethereum Foundation, and posted it on www.sec.gov under the comment index 
fo r file number SR-NYSEArca-2017-06. The notice of this SROs rule proposal is available at 
https://www.sec.rrov/rules/sro/nysearca/2017/34-79955.pdf. We received another comment 
submission on March 28, 20 17, from Jeffrey Wilcke, Ethereum Foundation. disclaiming the 
February 8 comment submission and requesting that his name be removed from that letter 
because his name and affi liation were used without his knowledge or consent. In response to the 
March 28 letter, we changed how the fobruary 8 letter was posted on the comment letter index to 
remove the individual ' s name and replace it with a generic description of the date and t ime the 
letter was submitted. We a lso created a link to the March 28 letter immediately below the 
February 8 letter. Both of these letters are posted 011 the comment letter index for NYSEArca-
2017-06 at https://www.sec.gov/comments/sr-nysearca-2017-06/nvsearca201706.htm. 

Please do not hesitate to contact me at (202) 551-20 IO if you have any questions 
regarding these materials. 

Sincerely, ~-d---
Director 

Attachment 
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MEMORANDUM 

TO: Simon Park, Jennifer Saunders, Dixie Kirby, Rule-Comments staff 

FROM: Elizabeth Murphy 
Kevin O' Neill 
Lynn Powalski 

RE: Policies for Posting/Removal of Comment Letters on the Commission's 
Public Website 

DATE: November 3, 2011 

This memorandum reflects the Office of the Secretary's ("OS") policies for posting on or 
removal of comment letters on the Commission's public website (www.sec.gov). 
Additionally included are policies for logging comment letters into OS's Comment Letter 
Log database and forwarding comment letters to Records Management. 

1) OS staff should not post comment letters on the Commission's website: 

• that contain obscene language; 
• that contain racial, religious, or gender slurs; 
• that contain security threats; 
• with no substantive content related to the pending proposal, release, notice, or 

order; 
• that are the subject of a confidential treatment request 
• that are clearly "prank" letters; or 
• that constitute "tips or complaints" rather than comments on a rule proposal . 

2) If the comment letter falls within a category identified in No. 1 above, and OS staff is 
able to identify the applicable file number if not included, OS staff should enter the 
comment letter into Comment Letter Log and forward the letter to both staff working on 
the matter and Records Management with an indication that the letter has not been posted 
on the Commission's website. 

3) OS staff should not log a comment letter missing a file number into Comment Letter 
Log unless staff can identify the file to whk h the comment letter should be posted. 

4) If OS staff receives a comment letter on a rule after a rule is adopted, a final order is 
issued, or other final Commission action is completed (a "Final Action"), OS staff should 
log the letter into Comment Letter Log and forward the letter to Records Management but 
should not post such a letter on the Commission's website. The cut-off date for web 
posting is the date that OS assigns the release number to any Final Action and posts it on 
the website, rather than a meeting date or seriatim approval date. 

http:www.sec.gov


5) OS staff should place electronically received comment letters that are general 
complaints but do not relate to any Commission or SRO proposal in an electronic 
archived file. If applicable, OS staff will refer the letters to OIEA or Enforcement. If the 
letter indicates a possible securities violation or includes a bounty application, OS staff 
should enter the relevant contents of the letter into the TCR system. 

6) OS staff should archive letters received prior to the noticing of a self-regulatory 
organization ("SRO") or Commission proposal and, upon instruction by rulemaking staff, 
will post letters to the applicable file when the Commission notices the proposal. 

7) Removal of a comment letter upon request of the author or purported author: 

• Upon verification that a comment letter was not submitted by the named author 
(e.g., "spoofing"), OS staff should remove the comment letter. 

• If the Commission has not completed a Final Action on an SRO or Commission 
proposal, release, notice, or order, OS staff generally should remove or modify or 
replace the comment letter on the website. OS staff should forward to Records 
Management the request to remove the letter placed in the Records Management 
file and the Comment Letter Log. 

• If the Commission has completed a Final Action on an SRO or Commission 
proposal, release, notice, or order, OS staff should generally not remove the 
comment letter from the website and Comment Letter Log if the comment letter is 
cited in the adopting release. 

• If the Commiss ion has completed a Final Actio n on an SRO or Commission 
proposal, release, notice or order, and the comment letter is cited in the Final 
Action, OS generally should remove the comment from the Commission's public 
website upon the written request of the author or purported author. However, 
such a comment letter will not be removed from the Comment Letter Log or 
Records Management files. 

8) Copyrighted material: consistent with the copyright laws, OS staff should redact 
known or obviously copyrighted material from comment letters posted on the websi te; 
however, such material will not be redacted from the version placed in the Records 
Management file. If the copyrighted material cited in the comment is available freely on 
a public web site, OS staff may establish a link to that content. 

9) Slanderous content: OS staff generally should post on the website otherwise relevant 
comment letters containing potentially slanderous statements unless the content falls into 
a category listed in Item No. l above. The Commission is not liable for defamatory 
statements made by third parties in their comment letters. If OS staff identifies a letter 
containing slanderous content before posting, the letter should be brought to the attention 
of the Secretary or a Deputy Secretary. 



10) Personally identifiable information: OS staff may redact known or obviously 
personally identifiable information from comment letters posted on the website; however, 
such material will not be redacted from the version placed in the Records Management 
file. 
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WASHINGTON. DC 20510-6250 

February 5, 2018 

The Honorable Jay Clayton 
Chairman 
U.S. Securities & Exchange Commission 
I00 r Street, NE 
Washington. D.C. 20549 

Dear Chairman Clayton: 

Pursuant to its authority under Senate Resolution 62 ( I 15th Cong.), the U.S. Senate 
Permanent Subcommittee on Investigations is reviewing agencies' processes to solicit and accept 
public comments on proposed rulemakings. 

To assist the Subcommittee, please provide the following information. If your agency 
includes multiple divisions that receive comments in different ways or have different policies 
regarding the notice and comment process, please provide infom1ation for the three divisions that 
received the most comments over the past five calendar years (20 13 through 2017). 

I. Over the past five calendar years: 
a. How many proposed rules did your agency publish for notice and comment? 
b. How many man-hours or full-time equivalents were required to collect and review 

comments for those proposed rules? 
c. How much money did your agency provide to support Regulations.gov? 
d. In each year which three proposed rules received the highest number of 

comments? How many comments did each of those proposed rules receive? 

2. List and describe the means by which your agency solicits and receives comments during 
the notice-and-comment rulemaking process. 

3. for comments filed through Regulations.gov or any other agency electronic filing 
mechanism, what fields of information are commenters required to provide? What fields 
are optional? 

4. All policies and procedures regarding: 
a. The collection or validation of commenters' identities or email addresses 
b. Detecting and preventing automated activity such as "bots" from submitting 

comments or spam 
c. The determination of commenters' nationalities 

http:Regulations.gov
http:Regulations.gov


ES156453 
Hon. Jay Clayton 
Pebruary 5, 20 18 
Page 2 of2 

d. Any limitations on file formats cornmenters may submit during the comment 
process and what types offiles your agency accepts (e.g., portable document 
format, Word, executable files, audio files). 

e. The process by which your agency makes comments avai lable to the public, 
including written guidance on whether and how to review, screen, redact, or 
summarize any comments before they are made publicly available. 

5. In any comment period from January l , 2010 to the present, has your agency received 
any information that a commenter filed a comment ttnder someone else's identity? If so, 
please provide: 

a. The proposed rule 
b. The comment 
c. All documents regarding whether the comment was lilcd under someone else's 

identity. 
d. All documents regarding how the agency addressed the fil ing of a comment under 

someone else 's identity. 

Please submit the material responsive to this request as soon as possible, but in any event, 
no later than February 26, 20 I 8. In order to expedite the Subcommittee's review, we ask that 
you submit the material responsive to this request as it becomes available, rather than waiting to 
provide it all at once. To avoid any unnecessary delays in connection with this production, we 
ask that you carefully review the attached Procedures.fur Transmilling Documents to the 
Permanent Subcommittee on Investigations. If you hav~ 

b(40
s regarding this request, 

please contact Amanda Neely with Senator Portman at~ r John Kilvington with 
Senator Carper at b(40

Thank you for your attention to this matter. 

Sincerely, 

Rob Po1trnan Tom Carper 
Chairman Ranking Member 
Permanent Subcommittee on Investigations Permanent Subcommittee on Investigations 
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