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February 12, 2021

Anne E. Misback
Secretary
Board of Governors of the Federal Reserve System
20th Street and Constitution Ave., NW
Washington, DC 20051
Shagufta Ahmed
Office of Information and Regulatory Affairs
Office of Management and Budget
New Executive Office Building, Room 10235
725 17th Street, NW
Washington, DC 20503
Re: Proposal to Extend for Three Years, With Revision, the Government Securities Dealers
Reports (FR 2004; OMB No. 7100-0003)
Ladies and Gentlemen:
The ABA Securities Association1 (ABASA) and the Securities Industry and Financial Markets
Association2 (SIFMA and, together, the Associations) appreciate the opportunity to respond to
✁✂ ✄✂☎✂✆✝✞ ✟✂✠✂✆✡✂ ☛☞✝✆☎ ☞✌ ✍☞✡✂✆✎☞✆✏✠ ✑✒☛☞✝✆☎✓✔ ✎☞ ✕✖✂ ✝✎☎ ✆✂✗✘✂✠ ✌☞✆ ✖☞✙✙✂✎ ✑✒✚☞ ✕✖✂✓✔

published by the Federal Reserve on December 14, 2020, regarding the proposed renewal of
information collection on FR 2004.3 The Associations✏ members include primary dealers subject
to this information collection requirement.
Broadly, our members support this collection of information as it provides important market
information to the Federal Reserve, other regulators, and the general public. We also broadly
support the changes proposed to be made to the reporting requirements.
We do have concern, however, with the proposed timing of the implementation of the reporting
changes. The Notice proposes that the changes would be implemented in July (variously, July
7th, July 30th, or the July as-of dates). Dealers generally will not implement changes until the
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regulations and requirements are in a final form. Assuming that this proposal is finalized in the
month of March, our members do not believe that there will be enough time to implement these
changes in a robust fashion. Accordingly, we request that the implementation of these changes
be extended and phased in by schedule, becoming effective starting in the fourth quarter of 2021,
with the final go live date to be in the first quarter of 2022.
Below we provide responses to the specific comment requests in the Notice.
a. Whether the proposed collection of information is necessary for the proper performance
of the Board's functions, including whether the information has practical utility;
We agree that the information has practical utility to providing transparency to the Board for
monitoring the U.S government securities market and assisting the U.S. Department of the
Treasury in its role as a fiscal agent for Treasury financing operations.
b. The accuracy of the Board's estimate of the burden of the proposed information
collection, including the validity of the methodology and assumptions used;
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each schedule by our members. However, due to the timing of the proposal, the implementation
of the information collection presents significant challenges (see response to (e) below).
c. Ways to enhance the quality, utility, and clarity of the information to be collected;
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requirements set forth in the proposed changes, including, specifying the products which should
be included in each new row and column as well as what should be included in fields where
these were part of a broader product area. In addition, where similar questions arise, it would
benefit the industry to have FAQs published and routinely refreshed to provide further guidance
and ensure consistency across the industry. Finally, upon the publication of the final
requirements, we request that the FR2004 Forms are published with updated rows and columns
reflecting the changes.
d. Ways to minimize the burden of information collection on respondents, including
through the use of automated collection techniques or other forms of information
technology; and
We agree that the use of automation to populate the templates reduces the burden of information
collection. However, the proposed changes to the schedules will increase the effort required to
ensure the completeness and accuracy of information. The implementation of additional
columns and rows will result in more manual checks being required to validate such numbers.
e. Estimates of capital or startup costs and costs of operation, maintenance, and purchase
of services to provide information.
Due to the late timing of this proposal, being published in December 2020, firms were not able to
anticipate implementation timing and costs in their budget and planning for 2021. The
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