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Task Group on Regulation of Financial Services, Blueprint
for Reform (July 1984) (hereinafter cited as Blueprint
for Reform).
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be subject

for example,
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Letter from Donald T. Regan, Secretary of the Treasury,
to John S.R. Shad, Chairman of the SEC (July 12, 1984)
(commenting on the SEC's proposed Rule 3b-9).
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proxy requirements
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On the other hand, the SEC has jurisdiction
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and
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that the Federal
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stock

over conversions

the logic of this exclusion,

Group.
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Home Loan Bank Board maintain

form of organization.!/

of functional
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I frankly did not understand
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was the guiding
the process

given that the concept
light of the Bush Task

by which

thrifts
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Id.
The Task Group's report seems to suggest that the conversion of a thrift is a matter "involving the safety and
soundness of insured institutions."
Id. at 91. However,
the Task Group identifies no special regulatory concerns
(footnote

continued)
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footnote)

involved in such a conversion.
Its report argues only
that regulatory concerns exist when a thrift issues
mortgage-backed
securities, and the mortgages backing
the securities are a significant portion of the thrift's
assets.
Id. at 93.
Issuance of mortgage-backed
securities
does, indeed, implicate the safety and soundness of insured
institutions, but, in my view, this point is irrelevant to
conversions because the newly issued common stock of a thrift
would presumably not be a mortgage-backed
security.
~/

Securities

Exchange

Act Release

No. 22205

(July 1, 1985).
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reporting.
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Let me conclude
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a level regula-

In my opinion,
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The goal of EDGAR is that one day all registration

Act.

reports
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American Bankers Assoc. v. Securities and Exchange
Civil Action, File No. 85-2482 (n.D.C.).
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stacks of paper
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taking
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the SEC -- insurance

cally with their state and federal
filing
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war stories

I think

also will someday

Electronic

will be

or request

company might

Some steps have already been taken toward incorporation by
reference on an inter-agency basis.
The SEC, for example,
recently proposed a rule that would require publicly held
(footnote

continued)

file

electronically
commission

and concurrently

and a portion

reports

o~ financial

reports

of affiliates

having

jurisdiction
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can be tailored

can be filed separately

over particular

functions,

the agency or agencies

holding

company.

"faster than a speeding
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so that the
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know, owns an insurance
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separately
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These
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(continued

Roebuck.
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as all of you

(Allstate) and a broker-dealer
should be able to file reports
insurance
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regulator.

footnote)

property and casualty insurance companies to include, with
periodic reports filed with the SEC, portions of reports
filed with state insurance commissioners.
SEC Securities
Act Release No. 33-6559 (Nov. 27, 1984).
Currently, S7(c)(1)
of the 1934 Act provides that registered clearing agencies,
transfer agents and municipal securities dealers that are
regulated by banking regulatory agencies shall file copies
of their SEC reports with the appropriate banking regulatory
agency.
In addition, SS17(c)(2) and (3) of the 1934 Act
roughly provide for exchanges of information and coordinated
action between agencies.
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At the SEC at least, the regulations necessary for such a
composite reporting system are to some extent in place.
The Form lO-K annual report requires registrants to disclose
financial information for each of its industry segments.
Regulation S-K, Item 101(b) and (c). Of course, those
regulations would be amended to allow the incorporation by
reference of reports filed with other agencies.
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I thank you for your attention.

This

by reference

is the future

and effective.

reports

but I think that

and practical

and a level regulatory

periodic

toward uniformity

and incorporation

basis are worthwhile
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