
Regulatory Incidence of  SEC Proposed & Final Rulemakings (Gensler Chairmanship, April 17, 2021 through July 10, 2022)

Cybersecurity Strategy, 
Governance, and 
Incident Disclosure
(PR) (Mar. 23, 2022)

Rule not mandated by statute

Reporting of (1) Proxy Votes by Registered Management 
Investment Companies and (2) Executive Compensation 
Votes by Institutional Investment Managers
(PR) (Oct. 15, 2021)

Performance-Based Investment 
Advisory Fees
(FR) (Nov. 10, 2021)

Proxy Voting Advice
(PR) (Nov. 26, 2021)

Universal Proxy
(FR) (Dec. 1, 2021)

Reporting of Securities Loans
(PR) (Dec. 8, 2021)

Holding Foreign Companies 
Accountable Act Disclosure
(FR) (Dec. 9, 2021)

Prohibition Against (1) Fraud, Manipulation, 
or Deception in Connection With Security-
Based Swaps; (2) Undue Influence Over 
Chief Compliance Officers; (3) Position 
Reporting of Large Security-Based Swap 
Positions
(PR) (Feb. 4, 2022)

Money Market Fund Reforms
(PR) (Feb. 8, 2022)

Share Repurchase Disclosure 
Modernization
(PR) (Feb. 15, 2022)

Rule 10b5-1 and Insider 
Trading
(PR) (Feb. 15, 2022)Amendments to Form PF To 

Amend Reporting 
Requirements for Large Private 
Equity Advisers and Liquidity 
Fund Advisers
(PR) (Feb. 17, 2022)

Settlement Cycle 
Amendments
(PR) (Feb. 24, 2022)

Cybersecurity for Investment 
Advisers, Investment 
Companies and others
(PR) (Mar. 9, 2022)

Modernization of 
Beneficial Ownership 
Reporting
(PR) (Mar. 10, 2022)

Short Position and Short 
Activity Reporting by 
Institutional Investment 
Managers
(PR) (Mar. 16, 2022)

Amendments to “Exchange” and 
Alternative Trading Systems that 
Trade U.S. Treasury and Agency 
Securities, National Market System 
Stocks, and Other Securities
(PR) (Mar. 18, 2022)

Private Fund Advisers; 
Documentation of Registered 
Investment Adviser 
Compliance Reviews
(PR) (Mar. 24, 2022)

Climate Disclosures Rules
(PR) (Apr. 11, 2022)

Further Definition of “As a Part of 
a Regular Business”
(PR) (Apr. 18, 2022)

Special Purpose Acquisition 
Companies, Shell Companies, and 
Projections
(PR) (May 13, 2022)

Public 
Companies

Investment 
Advisers

Broker-
Dealers

Exchanges/ 
National 

Securities 
Associations

Investment 
Companies

Custodians

Security-
Based Swap 

Dealers

Audit firms

Disclosures by Investment Advisers 
and Investment Companies about 
ESG Investment Practices
(PR) (June 17, 2022)

Security-Based Swap Execution 
and Registration and Regulation of 
Execution Facilities Rules
(PR) (May 11, 2022)

Electronic Recordkeeping Requirements for Broker-
Dealers, Security-Based Swap Dealers, and Major 
Security-Based Swap Participants
(PR)  (Dec.1, 2021)

Whistleblower Program 
Rules
(PR) (Feb. 18, 2022)

Retail and 
Institutional 

Investors

Investment Company 
Names
(PR) (June 17, 2022)

Substantive rulemaking activity presented clockwise in chronological order

Proposed and Final Rulemaking Published in the Federal Register

https://www.federalregister.gov/documents/2022/03/23/2022-05480/cybersecurity-risk-management-strategy-governance-and-incident-disclosure
https://www.federalregister.gov/documents/2021/10/15/2021-21549/enhanced-reporting-of-proxy-votes-by-registered-management-investment-companies-reporting-of
https://www.federalregister.gov/documents/2021/11/10/2021-24525/performance-based-investment-advisory-fees
https://www.federalregister.gov/documents/2021/11/26/2021-25420/proxy-voting-advice
https://www.federalregister.gov/documents/2021/12/01/2021-25492/universal-proxy
https://www.federalregister.gov/documents/2021/12/08/2021-25739/reporting-of-securities-loans
https://www.federalregister.gov/documents/2021/12/09/2021-26528/holding-foreign-companies-accountable-act-disclosure
https://www.federalregister.gov/documents/2022/02/04/2021-27531/prohibition-against-fraud-manipulation-or-deception-in-connection-with-security-based-swaps
https://www.federalregister.gov/documents/2022/02/08/2021-27532/money-market-fund-reforms
https://www.federalregister.gov/documents/2022/02/15/2022-01068/share-repurchase-disclosure-modernization
https://www.federalregister.gov/documents/2022/02/15/2022-01140/rule-10b5-1-and-insider-trading
https://www.federalregister.gov/documents/2022/02/17/2022-01976/amendments-to-form-pf-to-require-current-reporting-and-amend-reporting-requirements-for-large
https://www.federalregister.gov/documents/2022/02/24/2022-03143/shortening-the-securities-transaction-settlement-cycle
https://www.federalregister.gov/documents/2022/03/09/2022-03145/cybersecurity-risk-management-for-investment-advisers-registered-investment-companies-and-business
https://www.federalregister.gov/documents/2022/03/10/2022-03222/modernization-of-beneficial-ownership-reporting
https://www.federalregister.gov/documents/2022/03/16/2022-04670/short-position-and-short-activity-reporting-by-institutional-investment-managers
https://www.federalregister.gov/documents/2022/03/18/2022-01975/amendments-regarding-the-definition-of-exchange-and-alternative-trading-systems-atss-that-trade-us
https://www.federalregister.gov/documents/2022/03/24/2022-03212/private-fund-advisers-documentation-of-registered-investment-adviser-compliance-reviews
https://www.federalregister.gov/documents/2022/04/11/2022-06342/the-enhancement-and-standardization-of-climate-related-disclosures-for-investors
https://www.federalregister.gov/documents/2022/04/18/2022-06960/further-definition-of-as-a-part-of-a-regular-business-in-the-definition-of-dealer-and-government
https://www.federalregister.gov/documents/2022/05/13/2022-07189/special-purpose-acquisition-companies-shell-companies-and-projections
https://www.federalregister.gov/documents/2022/06/17/2022-11718/enhanced-disclosures-by-certain-investment-advisers-and-investment-companies-about-environmental
https://www.federalregister.gov/documents/2022/05/11/2022-07850/rules-relating-to-security-based-swap-execution-and-registration-and-regulation-of-security-based
https://www.federalregister.gov/documents/2021/12/01/2021-25840/electronic-recordkeeping-requirements-for-broker-dealers-security-based-swap-dealers-and-major
https://www.federalregister.gov/documents/2022/02/18/2022-03223/the-commissions-whistleblower-program-rules
https://www.federalregister.gov/documents/2022/06/17/2022-11742/investment-company-names
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The Unprecedented Incidence of SEC Proposed and Final Rulemakings 
 

July 15, 2022 
 
The Committee on Capital Markets Regulation (the “Committee”) today released its first in a 
series of visual diagrams designed to track the unprecedented scale and complexity of recent 
rulemaking activity by the U.S. Securities & Exchange Commission (the “SEC”). 
 
The Committee’s “Rulemaking Incidence Diagram” depicts proposed and final SEC rulemaking 
actions taken under SEC Chairman Gary Gensler, as well as the market participants affected by 
each rulemaking, including public companies, audit firms, investment companies, broker-dealers, 
investment advisers, security-based swap dealers, exchanges, custodians, and retail and 
institutional investors. The Committee’s next release will map the tangled interrelationships 
between the new requirements, such as how proposed reforms to the settlement cycle would affect 
proposed reforms to securities lending and vice versa. 
 
The Rulemaking Incidence Diagram represents the overall impact on U.S. capital markets from 
the SEC’s recent rulemaking agenda, showing that the SEC has proposed or finalized 26 
substantive rulemakings over the compressed timeframe of the approximately 15 months following 
Chairman Gensler’s confirmation on April 27, 2021 through July 10, 2022. Of these rulemakings, 
23 were not required by congressional statute, meaning that the overwhelming majority of the 
SEC’s rulemaking agenda has been voluntarily undertaken. Moreover, the SEC’s most recently 
published Regulatory Flexibility Agenda sets forth an ambitious slate of new additional proposed 
rulemaking activity to come, including rules on pay versus performance, corporate board diversity, 
disclosure of payments by resource extraction issuers, human capital management disclosure, 
universal proxy access, equity market structure modernization, and a host of other substantive 
areas. 
 
The Rulemaking Incidence Diagram demonstrates the impact of the SEC’s rulemaking agenda on 
each type of market participant. For example, 11 new rulemakings apply to public companies and 
10 apply to investment companies. The diagram further shows that a single rulemaking typically 
affects multiple market participants. For example, settlement cycle amendments result in new or 
modified obligations for, at a minimum, broker-dealers, custodians, investment companies, 
investment advisers, and retail and institutional investors.  
 
The Committee has also compared the overall incidence of rulemaking under Chairman Gensler 
to the rulemaking agenda over the comparable time period for each of the past three chairmanships, 
including those of Mary L. Schapiro, Mary Jo White, and Walter “Jay” Clayton. As set forth in 
Table 1, this recent SEC rulemaking activity outstrips the comparable periods of prior 
administrations. Gensler has thus far overseen the issuance of 23 substantive notices of proposed 
rulemaking. By contrast, over the comparable periods of their terms, Schapiro, White, and Clayton 
issued 12, 8, and 8 substantive notices of proposed rulemaking, respectively.  
 
The SEC’s recent rulemaking activity exceeds Schapiro’s rulemaking activity despite the fact that 
she was sworn into office in January 2009, immediately after the 2008 financial crisis and many 
of her regulatory actions were in direct response to the ongoing crisis. Similarly, Gensler’s 
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rulemaking activity exceeds that of White, although White was statutorily tasked with 
implementing the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and the 
Jumpstart Our Business Startups Act of 2012.  
 

Table 1 
Substantive Proposed and Final Rulemakings by Recent SEC Chairs 

(first 450 days of term) 
 

SEC 
Chair 

Covered Dates Proposed 
Rules  

Final 
Rules  

Total 
Substantive 
Rulemakings  

Number of 
Statutorily 
Mandated 
Rules  

Gensler 
 

April 17, 2021 to 
July 10, 2022 
 

23 3 26 3 (12%) 

Clayton May 4, 2017 to 
July 27, 2018 
 

8 3 11 1 (9.1%) 

White April 10, 2013 to 
July 3, 2014 
 

8 9 17 13 (77%) 

Schapiro January 27, 2009 
to April 21, 2010 
 

12 11 23 3 (13%) 

 
Hal S. Scott, President of the Committee and Emeritus Nomura Professor of International Financial 
Systems at Harvard Law School, commented: “Owing to the scale and furious pace of the SEC’s 
rulemaking agenda, there is a substantial risk that the SEC has not fully considered the overall 
impact of these reforms on U.S. capital markets and specific types of market participants. The SEC 
should significantly slow its pace and allow substantial time to process the myriad and diverse 
comments it is receiving on these proposals. There is no crisis in our capital markets requiring this 
unprecedented scale of change.”  


