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the affairs of any unincorporated orga-
nization or association that is not a 
partnership. 

(2) The term non-resident government 
securities broker or government securities 
dealer shall mean (i) in the case of an 
individual, one who is domiciled in or 
has his principal place of business in 
any place not subject to the jurisdic-
tion of the United States, (ii) in the 
case of a corporation, one incorporated 
in or having its principal place of busi-
ness in any place not subject to the ju-
risdiction of the United States; (iii) in 
the case of a partnership or other unin-
corporated organization or association, 
one having its principal place of busi-
ness in any place not subject to the ju-
risdiction of the United States. 

(3) A general partner or managing 
agent of a government securities 
broker or government securities dealer 
shall be deemed to be a non-resident if 
he is domiciled in any place not subject 
to the jurisdiction of the United 
States. 

§ 240.15Cc1–1 Withdrawal from reg-
istration of government securities 
brokers or government securities 
dealers. 

(a) Notice of withdrawal from reg-
istration as a government securities 
broker or government securities dealer 
pursuant to Section 15C(a)(1)(A) of the 
Act (15 U.S.C. 78o–5(a)(1)(A)) shall be 
filed on Form BDW (17 CFR 249.501a) in 
accordance with the instructions con-
tained therein. Every notice of with-
drawal from registration as a govern-
ment securities broker or dealer shall 
be filed with the Central Registration 
Depository (operated by the Financial 
Industry Regulatory Authority, Inc.) in 
accordance with applicable filing re-
quirements. Prior to filing a notice of 
withdrawal from registration on Form 
BDW (17 CFR 249.501a), a government 
securities broker or government secu-
rities dealer shall amend Form BD (17 
CFR 249.501) in accordance with 17 CFR 
400.5(a) to update any inaccurate infor-
mation. 

(b) A notice of withdrawal from reg-
istration filed by a government securi-
ties broker or government securities 
dealer shall become effective for all 
matters on the 60th day after the filing 
thereof with the Commission, within 

such longer period of time as to which 
such government securities broker or 
government securities dealer consents 
or the Commission by order may deter-
mine as necessary or appropriate in the 
public interest or for the protection of 
investors, or within such shorter period 
of time as the Commission may deter-
mine. If a notice of withdrawal from 
registration is filed with the Commis-
sion at any time subsequent to the 
date of the issuance of a Commission 
order instituting proceedings pursuant 
to Section 15C(c) (15 U.S.C. 78o–5(c)) to 
censure, place limitations on the ac-
tivities, functions or operations of, or 
suspend or revoke the registration of 
such government securities broker or 
government securities dealer, or if 
prior to the effective date of the notice 
of withdrawal pursuant to this para-
graph (b), the Commission institutes 
such a proceeding or a proceeding to 
impose terms or conditions upon such 
withdrawal, the notice of withdrawal 
shall not become effective pursuant to 
this paragraph (b) except at such time 
and upon such terms and conditions as 
the Commission deems necessary or ap-
propriate in the public interest or for 
the protection of investors. 

(c) Every notice of withdrawal filed 
with the Central Registration Deposi-
tory pursuant to this section shall con-
stitute a ‘‘report’’ filed with the Com-
mission within the meaning of Sections 
15(b), 15C(c), 17(a), 18(a), 32(a) (15 U.S.C. 
78o(b), 78o–5(c), 78q(a), 78r(a), 78ff(a)) 
and other applicable provisions of the 
Act. 

(d) The Commission, by order, may 
exempt any broker or dealer from the 
filing requirements provided in Form 
BDW (17 CFR 249.501a) under conditions 
that differ from the filing instructions 
contained in Form BDW. 

[64 FR 25148, May 10, 1999, as amended at 64 
FR 42596, Aug. 5, 1999; 73 FR 4693, Jan. 28, 
2008] 

§ 240.15Ga–1 Repurchases and replace-
ments relating to asset-backed secu-
rities. 

(a) General. With respect to any 
asset-backed security (as that term is 
defined in Section 3(a)(77) of the Secu-
rities Exchange Act of 1934) for which 
the underlying transaction agreements 
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contain a covenant to repurchase or re-
place an underlying asset for breach of 
a representation or warranty, a 
securitizer (as that term is defined in 
Section 15G(a) of the Securities Ex-
change Act of 1934) shall disclose ful-
filled and unfulfilled repurchase re-
quests across all trusts by providing 
the information required in paragraph 

(a)(1) of this section concerning all as-
sets securitized by the securitizer that 
were the subject of a demand to repur-
chase or replace for breach of the rep-
resentations and warranties concerning 
the pool assets for all asset-backed se-
curities held by non-affiliates of the 
securitizer during the reporting period. 
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(1) The table shall: 
(i) Disclose the asset class and group 

the issuing entities by asset class (col-
umn (a)). 

(ii) Disclose the name of the issuing 
entity (as that term is defined in Item 
1101(f) of Regulation AB (17 CFR 
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229.1101(f)) of the asset-backed securi-
ties. List the issuing entities in order 
of the date of formation (column (a)). 

Instruction to paragraph (a)(1)(ii): In-
clude all issuing entities with out-
standing asset-backed securities during 
the reporting period. 

(iii) For each named issuing entity, 
indicate by check mark whether the 
transaction was registered under the 
Securities Act of 1933 (column (b)) and 
disclose the CIK number of the issuing 
entity (column (a)). 

(iv) Disclose the name of the origi-
nator of the underlying assets (column 
(c)). 

Instruction to paragraph (a)(1)(iv): In-
clude all originators that originated 
assets in the asset pool for each issuing 
entity. 

(v) Disclose the number, outstanding 
principal balance and percentage by 
principal balance of assets at the time 
of securitization (columns (d) through 
(f)). 

(vi) Disclose the number, outstanding 
principal balance and percentage by 
principal balance of assets that were 
subject of a demand to repurchase or 
replace for breach of representations 
and warranties (columns (g) through 
(i)). 

(vii) Disclose the number, out-
standing principal balance and percent-
age by principal balance of assets that 
were repurchased or replaced for 
breach of representations and warran-
ties (columns (j) through (l)). 

(viii) Disclose the number, out-
standing principal balance and percent-
age by principal balance of assets that 
are pending repurchase or replacement 
for breach of representations and war-
ranties due to the expiration of a cure 
period (columns (m) through (o)). 

(ix) Disclose the number, outstanding 
principal balance and percentage by 
principal balance of assets that are 
pending repurchase or replacement for 
breach of representations and warran-
ties because the demand is currently in 
dispute (columns (p) through (r)). 

(x) Disclose the number, outstanding 
principal balance and percentage by 
principal balance of assets that were 
not repurchased or replaced because 
the demand was withdrawn (columns 
(s) through (u)). 

(xi) Disclose the number, outstanding 
principal balance and percentage by 
principal balance of assets that were 
not repurchased or replaced because 
the demand was rejected (columns (v) 
through (x)). 

Instruction to paragraphs (a)(1)(vii) 
through (xi): For purposes of these para-
graphs (a)(1)(vii) through (xi) the out-
standing principal balance shall be the 
principal balance as of the reporting 
period end date and the percentage by 
principal balance shall be the out-
standing principal balance of an asset 
divided by the outstanding principal 
balance of the asset pool as of the re-
porting period end date. 

(xii) Provide totals by asset class, 
issuing entity and for all issuing enti-
ties for columns that require number of 
assets and principal amounts (columns 
(d), (e), (g), (h), (j), (k), (m), (n) (p), (q), 
(s), (t), (v) and (w)). 

Instruction 1 to paragraph (a)(1): The 
table should include any activity dur-
ing the reporting period, including ac-
tivity related to assets subject to de-
mands made prior to the beginning of 
the reporting period. 

Instruction 2 to paragraph (a)(1): Indi-
cate by footnote and provide narrative 
disclosure in order to further explain 
the information presented in the table, 
as appropriate. 

(2) If any of the information required 
by this paragraph (a) is unknown and 
not available to the securitizer without 
unreasonable effort or expense, such in-
formation may be omitted, provided 
the securitizer provides the informa-
tion it possesses or can acquire without 
unreasonable effort or expense, and the 
securitizer includes a statement show-
ing that unreasonable effort or expense 
would be involved in obtaining the 
omitted information. Further, if a 
securitizer requested and was unable to 
obtain all information with respect to 
investor demands upon a trustee that 
occurred prior to July 22, 2010, so state 
by footnote. In this case, also state 
that the disclosures do not contain in-
vestor demands upon a trustee made 
prior to July 22, 2010. 

(b) In the case of multiple affiliated 
securitizers for a single asset-backed 
securities transaction, if one 
securitizer has filed all the disclosures 
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required in order to meet the obliga-
tions under paragraph (a) of this sec-
tion, other affiliated securitizers shall 
not be required to separately provide 
and file the same disclosures related to 
the same asset-backed security. 

(c) The disclosures in paragraph (a) of 
this section shall be provided by a 
securitizer: 

(1) For the three year period ended 
December 31, 2011, by any securitizer 
that issued an asset-backed security 
during the period, or organized and ini-
tiated an asset-backed securities trans-
action during the period, by 
securitizing an asset, either directly or 
indirectly, including through an affil-
iate, in each case, if the underlying 
transaction agreements provide a cov-
enant to repurchase or replace an un-
derlying asset for breach of a represen-
tation or warranty and the securitizer 
has asset-backed securities, containing 
such a covenant, outstanding and held 
by non-affiliates as of the end of the 
three year period. If a securitizer has 
no activity to report, it shall indicate 
by checking the appropriate box on 
Form ABS–15G (17 CFR 249.1400). The 
requirement of this paragraph (c)(1) ap-
plies to all issuances of asset-backed 
securities whether or not publicly reg-
istered under the provisions of the Se-
curities Act of 1933. The disclosures re-
quired by this paragraph (c)(1) shall be 
filed no later than February 14, 2012. 

Instruction to paragraph (c)(1): For de-
mands made prior to January 1, 2009, 
the disclosure should include any re-
lated activity subsequent to January 1, 
2009 associated with such demand. 

(2) For each calendar quarter, by any 
securitizer that issued an asset-backed 
security during the period, or orga-
nized and initiated an asset-backed se-
curities transaction by securitizing an 
asset, either directly or indirectly, in-
cluding through an affiliate, or had 
outstanding asset-backed securities 
held by non-affiliates during the pe-
riod, in each case, if the underlying 
transaction agreements provide a cov-
enant to repurchase or replace an un-
derlying asset for breach of a represen-
tation or warranty. The disclosures re-
quired by this paragraph (c)(2) shall be 
filed no later than 45 calendar days 
after the end of such calendar quarter: 

(i) Except that, a securitizer may 
suspend its duty to provide periodic 
quarterly disclosures if no activity oc-
curred during the initial filing period 
in paragraph (c)(1) of this section or 
during a calendar quarter that is re-
quired to be reported under paragraph 
(a) of this section. A securitizer shall 
indicate that it has no activity to re-
port by checking the appropriate box 
on Form ABS–15G (17 CFR 249.1400). 
Thereafter, a periodic quarterly report 
required by this paragraph (c)(2) will 
only be required if a change in the de-
mand, repurchase or replacement ac-
tivity occurs that is required to be re-
ported under paragraph (a) of this sec-
tion during a calendar quarter; and 

(ii) Except that, annually, any 
securitizer that has suspended its duty 
to provide quarterly disclosures pursu-
ant to paragraph (c)(2)(i) of this section 
must confirm that no activity occurred 
during the previous calendar year by 
checking the appropriate box on Form 
ABS–15G (17 CFR 249.1400). The con-
firmation required by this paragraph 
(c)(2)(ii) shall be filed no later than 45 
days after each calendar year. 

(3) Except that, if a securitizer has no 
asset-backed securities outstanding 
held by non-affiliates, the duty under 
paragraph (c)(2) of this section to file 
periodically the disclosures required by 
paragraph (a) of this section shall be 
terminated immediately upon filing a 
notice on Form ABS–15G (17 CFR 
249.1400). 

[76 FR 4511, Jan. 26, 2011] 

§ 240.16a–1 Definition of terms. 

Terms defined in this rule shall apply 
solely to section 16 of the Act and the 
rules thereunder. These terms shall not 
be limited to section 16(a) of the Act 
but also shall apply to all other sub-
sections under section 16 of the Act. 

(a) The term beneficial owner shall 
have the following applications: 

(1) Solely for purposes of determining 
whether a person is a beneficial owner 
of more than ten percent of any class 
of equity securities registered pursuant 
to section 12 of the Act, the term 
‘‘beneficial owner’’ shall mean any per-
son who is deemed a beneficial owner 
pursuant to section 13(d) of the Act and 
the rules thereunder; provided, however, 
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