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Fiscal Service, Treasury § 354.1 

§ 353.92 Supplements, amendments, or 
revisions. 

The Secretary of the Treasury may 
at any time, or from time to time, pre-
scribe additional, supplemental, 
amendatory, or revised rules and regu-
lations governing United States Sav-
ings Bonds of Series EE and HH. 

PART 354—REGULATIONS GOV-
ERNING BOOK-ENTRY SECURITIES 
OF THE STUDENT LOAN MAR-
KETING ASSOCIATION (SALLIE 
MAE) 

Sec. 
354.0 Applicability; maintenance of Sallie 

Mae Securities. 
354.1 Definitions of terms. 
354.2 Law governing rights and obligations 

of Federal Reserve Banks, and Sallie 
Mae; rights of any Person against Fed-
eral Reserve Bank, and Sallie Mae. 

354.3 Law governing other interests. 
354.4 Creation of Participant’s Security En-

titlement; security interests. 
354.5 Obligations of Sallie Mae; no adverse 

claims. 
354.6 Authority of Federal Reserve Banks. 
354.7 Withdrawal of eligible Book-entry Sal-

lie Mae Securities for conversion to de-
finitive form. 

354.8 Waiver of regulations. 
354.9 Liability of Sallie Mae and Federal 

Reserve Banks. 
354.10 Additional provisions. 

AUTHORITY: 12 U.S.C. 391; 20 U.S.C. 1087– 
2(m). 

SOURCE: 62 FR 622, Jan. 6, 1997, unless oth-
erwise noted. 

§ 354.0 Applicability; maintenance of 
Sallie Mae Securities. 

(a) A Sallie Mae Security may be 
maintained in the form of a Definitive 
Sallie Mae Security or a Book-entry 
Sallie Mae Security. A Book-entry Sal-
lie Mae Security shall be maintained in 
the Book-entry System. 

(b) The Sallie Mae Securities to 
which the regulations in this part 
apply are obligations which, by the 
terms of their issue, are available ex-
clusively as Book-entry Sallie Mae Se-
curities or which, pursuant to the secu-
rities documentation, are convertible 
from Book-entry Sallie Mae Securities 
to Definitive Sallie Mae Securities or 
vice versa. 

§ 354.1 Definitions of terms. 

(a) Adverse claim means a claim that 
a claimant has a property interest in a 
Security and that it is a violation of 
the rights of the claimant for another 
Person to hold, transfer, or deal with 
the Security. 

(b) Book-entry Sallie Mae Security 
means a Sallie Mae Security issued or 
maintained in the Book-entry System. 

(c) Book-entry System means the auto-
mated book-entry system operated by 
the Federal Reserve Banks acting as 
the fiscal agent for Sallie Mae, on 
which Book-entry Sallie Mae Securi-
ties are issued, recorded, transferred 
and maintained in book-entry form. 

(d) Definitive Sallie Mae Security 
means a Sallie Mae Security in en-
graved or printed form, or that is oth-
erwise represented by a certificate. 

(e) Eligible Book-entry Sallie Mae Secu-
rity means a Book-entry Sallie Mae Se-
curity issued or maintained in the 
Book-entry System which by the terms 
of its Security Documentation is avail-
able in either definitive or book-entry 
form. 

(f) Entitlement holder means a Person 
to whose account an interest in a 
Book-entry Sallie Mae Security is 
credited on the records of a Securities 
Intermediary. 

(g) Federal Reserve Bank means a Fed-
eral Reserve Bank or Branch. 

(h) Federal Reserve Bank Operating 
Circular means the publication issued 
by each Federal Reserve Bank that sets 
forth the terms and conditions under 
which the Federal Reserve Bank main-
tains book-entry Securities accounts 
(including Book-entry Sallie Mae Secu-
rities) and transfers book-entry Securi-
ties (including Book-entry Sallie Mae 
Securities). 

(i) Funds account means a reserve 
and/or clearing account at a Federal 
Reserve Bank to which debits or cred-
its are posted for transfers against pay-
ment, book-entry securities trans-
action fees, or principal and interest 
payments. 

(j) Participant means a Person that 
maintains a Participant’s Securities 
Account with a Federal Reserve Bank. 

(k) Participant’s securities account 
means an account in the name of a 
Participant at a Federal Reserve Bank 
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