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complex and time-consuming for large
institutions with several interfacing data
systems; employees in numerous
locations and departments; and
relationships with affiliates and with
many third party brokers. Moreover, the
commenters submit that the time
available to them to accomplish these
steps is even more limited than might
appear given that they cannot get the
changes fully under way until the Board
acts on the proposed rule.

The Board also solicited input from
consumer and community
organizations. Their representatives
generally oppose a postponement, and
argue that forgoing even temporarily the
anticipated public policy benefits of the
amendments would be a substantial cost
to the public. They believe that financial
institutions are generally able to comply
with a January 1, 2003, effective date
without compromising the quality of the
data.

There are significant public policy
benefits to collecting the data as soon as
possible, but those benefits will accrue
only if the data are reliable and
accurate. The Board believes that some
HMDA reporters, especially the largest
ones, will not be able to fully implement
the new rule by January 1, 2003,
without jeopardizing the quality and
usefulness of the data and incurring
substantial additional implementation
costs that could be avoided by a
postponement. Accordingly, the Board
is changing the effective date of the
revisions to Regulation C published on
February 15, 2002, from January 1, 2003,
to January 1, 2004.

III. Change That Will Take Effect on
January 1, 2003: 2000 Census Data

The requirement to use 2000 census
data rather than 1990 census data will
become effective January 1, 2003, as
previously scheduled. The change is
implemented by an interim amendment
to the current provisions in Appendix A
concerning census data.

Changing to 2000 census tracts will
make the HMDA data substantially more
useful. Many of the output tables that
comprise the individual institutions’
HMDA disclosures and the aggregate
disclosure statements for metropolitan
areas rely on population and other
characteristics for given census tracts
(for example, the distribution of a
census tract’s residents by their income
level). Given the many changes that
have occurred since 1990, use of 2000
census tracts and demographics will
produce more accurate and useful data
in the HMDA disclosure statements and
aggregate reports. Updated information
will enhance evaluations under the
Community Reinvestment Act, which

rely on census data. The burden of
changing to 2000 census tracts is
mitigated by the availability of
geocoding services from public and
private sources, and should be about the
same regardless of the effective date.

IV. Pending Item on Telephone
Applications

The comment period on several items
related to the final amendments to
Regulation C closed on April 12. The
Board has not yet taken final action.
One item is a proposed amendment
requiring lenders to ask telephone
applicants for their race, ethnicity, and
sex. This proposed amendment does not
appear to require substantial changes to
institutions’ data systems. Accordingly,
if the amendment is adopted, it may be
made effective January 1, 2003, to
reduce the risk of a further increase in
the rate of missing data on race,
ethnicity, and sex.

List of Subjects in 12 CFR Part 203

Banks, Banking, Federal Reserve
System, Mortgages, Reporting and
recordkeeping requirements.

Authority and Issuance

For the reasons set forth in the
preamble, the Board amends 12 CFR
part 203 as follows:

PART 203—HOME MORTAGE
DISCLOSURE (REGULATION C)

1. The authority citation for part 203
continues to read as follows:

Authority: 12 U.S.C. 2801-2810.

2. Appendix A, paragraphs V.C.3.b.
and V.C.4., are amended by removing
“1990” and adding ““2000” in its place
wherever it appears.

By order of the Board of Governors of the
Federal Reserve System, May 2, 2002.
Robert deV. Frierson,

Deputy Secretary of the Board.
[FR Doc. 02—11343 Filed 5-7-02; 8:45 am]
BILLING CODE 6210-01-P

FARM CREDIT ADMINISTRATION

12 CFR Parts 609 and 620
RIN 3052-AC02

Electronic Commerce; Disclosure to
Shareholders; Effective Date

AGENCY: Farm Credit Administration.
ACTION: Notice of effective date.

SUMMARY: The Farm Credit
Administration (FCA) published a final
rule under parts 609 and 620 on April
8, 2002 (67 FR 16627). This final rule

creates a new part on Electronic
Commerce (E-commerce) and amends
another part to specifically allow
electronic disclosures. These changes
reflect emerging business approaches to
E-commerce. The final rule removes
regulatory barriers to E-commerce and
creates a flexible regulatory
environment that facilitates the safe and
sound use of new technologies by Farm
Credit System (System) institutions and
their customers. In accordance with 12
U.S.C. 2252, the effective date of the
final rule is 30 days from the date of
publication in the Federal Register
during which either or both Houses of
Congress are in session. Based on the
records of the sessions of Congress, the
effective date of the regulations is May
8, 2002.

EFFECTIVE DATE: The regulation
amending 12 CFR parts 609 and 620
published on April 8, 2002 (67 FR
16627) is effective May 8, 2002.

FOR FURTHER INFORMATION CONTACT: Dale
Aultman, Policy Analyst, Office of
Policy and Analysis, Farm Credit
Administration, McLean, VA 22102—
5090, (703) 883—4498, TTY (703) 883—
4434; or Jane Virga, Senior Attorney,
Office of General Counsel, Farm Credit
Administration, McLean, VA 22102—
5090, (703) 883—4020, TTY (703) 883—
2020.

(12 U.S.C. 2252(a)(9) and (10))

Dated: May 3, 2002.
Kelly Mikel Williams,
Secretary, Farm Credit Administration Board.
[FR Doc. 02—11400 Filed 5-7-02; 8:45 am]
BILLING CODE 6705-01-P

NATIONAL CREDIT UNION
ADMINISTRATION

12 CFR Parts 790 and 792

Description of NCUA; Requests for
Agency Action and Requests for
Information under the Freedom Of
Information Act and Privacy Act, and
by Subpoena; Security Procedures for
Classified Information

AGENCY: National Credit Union
Administration (NCUA).
ACTION: Final rule.

SUMMARY: The National Credit Union
Administration (NCUA) Board approved
its fiscal year 2002 budget at its
November 15, 2002, board meeting. The
fiscal year 2002 budget includes several
changes to NCUA'’s central office
structure that will reduce costs and
improve efficiency at the agency. The
changes involve the elimination of some
offices and a transfer of the duties of
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