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(1) The officer or employee has no di-
rect or indirect influence or control 
over the transaction; 

(2) The transaction is in mutual fund 
shares; 

(3) The transaction is in government 
securities; or 

(4) The transactions involve an ag-
gregate amount of purchases and sales 
per officer or employee of $10,000 or less 
during the calendar quarter. 

(d) Additional reporting requirement. A 
national bank that acts as an invest-
ment adviser to an investment com-
pany is subject to the requirements of 
Securities and Exchange Commission 
(SEC) Rule 17j–1 (17 CFR 270.17j–1) 
issued under the Investment Company 
Act of 1940. SEC Rule 17j–1 requires an 
‘‘access person’’ of the investment ad-
viser to report certain personal securi-
ties transactions to the investment ad-
viser for review by the Securities and 
Exchange Commission. ‘‘Access per-
son’’ includes directors, officers, and 
certain employees of the investment 
adviser. The reporting requirement 
under paragraph (a)(4) of this section is 
a separate requirement from any appli-
cable requirements under SEC Rule 
17j–1. However, an ‘‘access person’’ re-
quired to file a report with a national 
bank pursuant to SEC Rule 17j–1 need 
not file a separate report under para-
graph (a)(4) of this section if the re-
quired information is the same. 

[61 FR 63965, Dec. 2, 1996, as amended at 73 
FR 22243, Apr. 24, 2008] 

§ 12.8 Waivers. 
A national bank may file a written 

request with the OCC for waiver of one 
or more of the requirements set forth 
in §§ 12.2 through 12.7, either in whole 
or in part. The OCC may grant a waiver 
from the requirements of this part to 
any national bank, or any class of na-
tional banks, with regard to a specific 
transaction or a specific class of trans-
actions. 

§ 12.9 Settlement of securities trans-
actions. 

(a) A national bank shall not effect 
or enter into a contract for the pur-
chase or sale of a security (other than 
an exempted security as defined in 15 
U.S.C. 78c(a)(12), government security, 
municipal security, commercial paper, 

bankers’ acceptances, or commercial 
bills) that provides for payment of 
funds and delivery of securities later 
than the third business day after the 
date of the contract, unless otherwise 
expressly agreed to by the parties at 
the time of the transaction. 

(b) Paragraphs (a) and (c) of this sec-
tion do not apply to contracts: 

(1) For the purchase or sale of limited 
partnership interests that are not list-
ed on an exchange or for which 
quotations are not disseminated 
through an automated quotation sys-
tem of a registered securities associa-
tion; 

(2) For the purchase or sale of securi-
ties that the Securities and Exchange 
Commission (SEC) may from time to 
time, taking into account then existing 
market practices, exempt by order 
from the requirements of paragraph (a) 
of SEC Rule 15c6–1, 17 CFR 240.15c6– 
1(a), either unconditionally or on speci-
fied terms and conditions, if the SEC 
determines that an exemption is con-
sistent with the public interest and the 
protection of investors. 

(c) Paragraph (a) of this section does 
not apply to contracts for the sale for 
cash of securities that are priced after 
4:30 p.m. Eastern time on the date the 
securities are priced and that are sold 
by an issuer to an underwriter pursu-
ant to a firm commitment under-
written offering registered under the 
Securities Act of 1933, 15 U.S.C. 77a et 
seq., or sold to an initial purchaser by 
a national bank participating in the of-
fering. A national bank shall not effect 
or enter into a contract for the pur-
chase or sale of the securities that pro-
vides for payment of funds and delivery 
of securities later than the fourth busi-
ness day after the date of the contract 
unless otherwise expressly agreed to by 
the parties at the time of the trans-
action. 

(d) For purposes of paragraphs (a) 
and (c) of this section, the parties to a 
contract are deemed to have expressly 
agreed to an alternate date for pay-
ment of funds and delivery of securities 
at the time of the transaction for a 
contract for the sale for cash of securi-
ties pursuant to a firm commitment of-
fering if the managing underwriter and 
the issuer have agreed to the date for 
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