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Securities and Exchange Commission § 200.735–2 

complaints must be filed within 180 
days of the alleged act of discrimina-
tion. The agency may extend this time 
period for good cause. 

(e) If the agency receives a complaint 
over which it does not have jurisdic-
tion, it shall promptly notify the com-
plainant and shall make reasonable ef-
forts to refer the complaint to the ap-
propriate Government entity. 

(f) The agency shall notify the Archi-
tectural and Transportation Barriers 
Compliance Board upon receipt of any 
complaint alleging that a building or 
facility that is subject to the Architec-
tural Barriers Act of 1968, as amended 
(42 U.S.C. 4151–4157), is not readily ac-
cessible to and usable by individuals 
with handicaps. 

(g) Within 180 days of the receipt of a 
complete complaint for which it has ju-
risdiction, the agency shall notify the 
complainant of the results of the inves-
tigation in a letter containing— 

(1) Findings of fact and conclusions 
of law; 

(2) A description of a remedy for each 
violation found; and 

(3) A notice of the right to appeal. 
(h) Appeals of the findings of fact and 

conclusions of law or remedies must be 
filed by the complainant within 90 days 
of receipt from the agency of the letter 
required by § 200.670(g). The agency 
may extend this time for good cause. 

(i) Timely appeals shall be accepted 
and processed by the head of the agen-
cy. 

(j) The head of the agency shall no-
tify the complainant of the results of 
the appeal within 60 days of the receipt 
of the request. If the head of the agen-
cy determines that additional informa-
tion is needed from the complainant, 
he or she shall have 60 days from the 
date of receipt of the additional infor-
mation to make his or her determina-
tion on the appeal. 

(k) The time limits cited in para-
graphs (g) and (j) of this section may be 
extended with the permission of the 
Assistant Attorney General. 

(l) The agency may delegate its au-
thority for conducting complaint in-
vestigations to other Federal agencies, 
except that the authority for making 

the final determination may not be 
delegated to another agency. 

[53 FR 25882 and 25885, July 8, 1988, as amend-
ed at 53 FR 25882, July 8, 1988; 73 FR 32226, 
June 5, 2008] 

§§ 200.671–200.699 [Reserved] 

Subpart M—Regulation Con-
cerning Conduct of Members 
and Employees and Former 
Members and Employees of 
the Commission 

AUTHORITY: 15 U.S.C. 77s, 77sss, 78w, 80a–37, 
80b–11; E.O. 11222, 3 CFR, 1964–1965 Comp., p. 
36; 5 CFR 735.104; 5 CFR 2634; and 5 CFR 2635, 
unless otherwise noted. 

SOURCE: 45 FR 36064, May 29, 1980, unless 
otherwise noted. 

§ 200.735–1 Purpose. 

This subpart sets forth the standards 
of ethical conduct required of mem-
bers, employees and special Govern-
ment employees, and former members 
and employees of the Securities and 
Exchange Commission. 

[75 FR 42276, July 20, 2010] 

§ 200.735–2 Policy. 

(a) The Securities and Exchange 
Commission has been entrusted by 
Congress with the protection of the 
public interest in a highly significant 
area of our national economy. In view 
of the effect which Commission action 
frequently has on the general public, it 
is important that members, employees 
and special Government employees 
maintain unusually high standards of 
honesty, integrity, impartiality and 
conduct. They must be constantly 
aware of the need to avoid situations 
which might result either in actual or 
apparent misconduct or conflicts of in-
terest and to conduct themselves in 
their official relationships in a manner 
which commands the respect and con-
fidence of their fellow citizens. 

(b) For these reasons, members, em-
ployees, and special Government em-
ployees should at all times abide by the 
standards of ethical conduct for em-
ployees of the executive branch (codi-
fied in 5 CFR part 2635); the supple-
mental standards of ethical conduct for 
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1 Detailed prohibitions regarding disclosure 
or use of confidential or nonpublic informa-
tion are set forth in Rule 122 (17 CFR 230.122) 
under the Securities Act of 1933; section 24(b) 
of the Securities Exchange Act of 1934 (15 
U.S.C. 78x) and Rule 0–4 (17 CFR 240.0–4); and 
Rule 24(b)(2) (17 CFR 240.24b–2), thereunder; 
section 45(a)(1) of the Investment Company 
Act, and section 210(b) of the Investment Ad-
visers Act of 1940 (15 U.S.C. 80b–10). 

members and employees of the Securi-
ties and Exchange Commission (codi-
fied in 5 CFR part 4401); the standards 
of conduct set forth in this subpart; the 
Canons of ethics for members of the Se-
curities and Exchange Commission 
(codified in subpart C of this part 200); 
and, in the case of a person practicing 
a profession as defined in 5 CFR 
2636.305(b)(1), the applicable profes-
sional ethical standards. 

[45 FR 36064, May 29, 1980, as amended at 75 
FR 42276, July 20, 2010] 

§ 200.735–3 General provisions. 
(a) A member or employee shall com-

ply with the requirements of 5 CFR 
part 2635, subpart A (General provi-
sions) and in particular with the provi-
sions of 5 CFR 2635.101 (Basic obliga-
tions of public service); 2635.103 (Appli-
cability to members of the uniformed 
services); and 2635.104 (Applicability to 
employees on detail). 

(b) A member or employee of the 
Commission shall not: 

(1) Engage, directly or indirectly, in 
any personal business transaction or 
private arrangement for personal profit 
the opportunity for which arises be-
cause of his or her official position or 
authority, or that is based upon con-
fidential or nonpublic information 
which he or she gains by reason of such 
position or authority. 

(2)(i) Divulge to any unauthorized 
person or release in advance of author-
ization for its release any nonpublic 
Commission document, or any informa-
tion contained in any such document 
or any confidential information: (A) In 
contravention of the rules and regula-
tions of the Commission promulgated 
under 5 U.S.C. 552, 552a and 552b; or (B) 
in circumstances where the Commis-
sion has determined to accord such in-
formation confidential treatment. 

(ii) Except where the Commission or 
the General Counsel, pursuant to dele-
gated authority, has previously grant-
ed approval or in relation to a Commis-
sion administrative proceeding or a ju-
dicial proceeding in which the Commis-
sion, or a present or former Commis-
sioner, or present or former member of 
the staff, represented by Commission 
counsel, is a party, any officer, em-
ployee or former officer or employee 
who is served with a subpoena requir-

ing the disclosure of confidential or 
non-public information or documents 
shall, unless the Commission or the 
General Counsel, pursuant to delegated 
authority, authorizes the disclosure of 
such information or documents, re-
spectfully decline to disclose the infor-
mation or produce the documents 
called for, basing his or her refusal on 
this paragraph. 

(iii) Any member, employee or 
former member or employee who is 
served with such a subpoena not cov-
ered by the exceptions in paragraph 
(b)(7)(ii) of this section shall promptly 
advise the General Counsel of the serv-
ice of such subpoena, the nature of the 
information or documents sought, and 
any circumstances which may bear 
upon the desirability in the public in-
terest of making available such infor-
mation or documents. 1 The Commis-
sion or the General Counsel, pursuant 
to delegated authority, shall authorize 
the disclosure of non-expert, non-privi-
leged, factual staff testimony and the 
production of non-privileged docu-
ments when validly subpoenaed. 

(c) A member or employee shall com-
ply with the requirements of 5 CFR 
part 2635, subpart B (Gifts from outside 
sources). 

(d) A member or employee shall com-
ply with the requirements of 5 CFR 
part 2635, subpart C (Gifts between em-
ployees). 

(e) A member or employee shall com-
ply with the requirements of 5 CFR 
part 2635, subpart D (Conflicting finan-
cial requirements); 

(f) A member or employee shall com-
ply with the requirements of 5 CFR 
part 2635, subpart E (Impartiality). 

(g) A member or employee shall com-
ply with the requirements of 5 CFR 
part 2635, subpart G (Misuse of posi-
tion). 

(h) No member or employee shall ac-
cept host-paid travel or reimbursement 
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