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Are You Occupied by Dodad-Frank?

By Jan Bissett and Margi Heinen

eform in the United States takes
time. The outrage over the fi-
nancial crisis that began in 2007"
continues today in cities across
the nation with the Occupy Wall Street pro-
tests and in Washington where agencies are
still mired in the reform vehicle called the
Dodd-Frank Wall Street Reform and Con-
sumer Protection Act? While Occupy Wall
Street engages the time of First Amendment
experts and litigators, business attorneys
have their hands full trying to monitor and
understand the avalanche of regulation in the
wake of the passage of Dodd-Frank. The leg-
islation, designed to maintain the stability of
the financial system and provide consumer
protections, enables rulemaking and other
guidance by various agencies, including the
newly created Financial Stability Oversight
Council and the Bureau of Consumer Finan-
cial Protection. And, oh, what rulemaking:
400 regulations, 200 of which have been pro-
posed while almost one-quarter have been
finalized according to the November 2011
Dodd-Frank Rulemaking Progress Report.?
What'’s a researcher to do?

For those who practice or research in a
Dodd-Frank context daily—banking, finan-
cial services, securities litigation, mortgage
brokers, and payday lenders—these regula-
tions are an accepted part of the landscape.
But for those of us who are unfamiliar or
spend limited research time with Dodd-
Frank, the staggering amount of proposed,
commented, issued, or finalized legislation
is dizzying. Our traditional research strate-
gies can work here: checking the agency
website or Regulations.gov? can yield suc-
cessful results. But in addition to these fa-
miliar strategies, federal agencies, law firms,
legal publishers, and professional associa-
tions have developed “tracker” materials in-

valuable to identifying Dodd-Frank regula-
tory action. This column will take a look at
several of these trackers and what they of-
fer to those interested in this vast rulemak-
ing process.

The American Bankers Association offers
a Dodd-Frank Tracker® providing “current
information on the implementation of the
Dodd-Frank Act” in banking-related areas.
The site includes blog entries; a calendar
noting legislative and regulatory hearings,
comment deadlines on proposed rules, and
effective dates of the act and regulations;
and pages of Dodd-Frank-related regulatory
proposals, final regulations, and issued guid-
ance. Topical feeds in 17 categories are also
available to researchers through RSS feed
or e-mail.

The Federal Reserve Bank of St. Louis pro-
vides the Dodd-Frank Act Regulatory Reform
Rules: A Roadmap for Tracking the Rulemak-
ing Process from Start to Finish.® The infor-
mation is sorted into status sections—Open
for Comment, Proposed, Interim Rule, and
Final Rules and Notices. Each section con-
tains tables with columns sortable by regu-
latory publication date; comment or effec-
tive date; rule/description, including agency;
and topic, including Dodd-Frank Act refer-
ence. The home page lists the most recent
rule activity. The Securities and Exchange
Commission offers its own take on the reg-

ulatory reform progress with its Implement-
ing the Dodd-Frank Wall Street Reform and
Consumer Protection Act” web page, outlin-
ing rules it has proposed or adopted.

Davis Polk’s Dodd-Frank Progress Re-
port® is ideal for those who need a sum-
mary approach to bring them up to speed
at a glance. It is a monthly update outlining
deadlines, regulations, and reports due in
bullet-point fashion. The full report, which
has vibrant graphs and charts rather than
lengthy prose, may be just the ticket for re-
searchers who are visually oriented. Real-
time regulatory tracking is also available
by subscription.

Sometimes the need to fully understand
the workings of this reform bill requires
more of a continuing legal education effort.
The Practicing Law Institute, which has pro-
vided that angle on topics for years, now
offers the PLI Securities Law Practice Cen-
ter: Dodd-Frank.” Although PLI charges for
access to its seminar materials in many cases,
most provide CLE credits, and you can launch
seminars on your computer for easy access.
Note that registration is required.

A newer entry into the legal research
market, the Practical Law Company, pro-
vides materials on the Dodd-Frank regula-
tory scheme via its subscription service. This
vendor has both static and “maintained”
sources in its databases; if you are looking
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for current materials, be sure to choose the
maintained source to get the latest updates.
Alternatively, in the avalanche of new ma-
terial on Dodd-Frank, this site might be just
the place for hard-to-find older items as
other sources continually push updates.

Several other Dodd-Frank sources can
help researchers track changes and addi-
tions to the regulatory reform law. The Har-
vard Law School Forum on Corporate Gov-
ernance and Financial Regulation’ regularly
tags Dodd-Frank Act or financial stability
act posts and alerts its readers to the avail-
ability and progress of rulemaking.! The
Law Librarians’ Society of Washington, D.C."?
continues to aid researchers with the addi-
tion of a legislative history compilation of
bill versions, proposed legislation, regulatory
reform proposals, Congressional Research
Service reports, and selected web-based
summaries and commentaries on the act.

Of course, the deal isn’t done once the
regulations are in place. In December 2011,
a lawsuit" was filed over U.S. Commodity
Futures Trading Commission (CFTC) regu-
lations' that had been finalized in Octo-
ber.® In fact, the language of the lawsuit
claims, “The Position Limits Rule as adopted
by the CFTC was poorly crafted based on
an incorrect reading of the law, and absent
any sound economic or cost benefit analy-
sis....”1® Researchers should take particu-
lar care when dealing with Dodd-Frank to
check for complaints hitting the courts about
the final rules. Many of these objections will
be reported in blogs or trackers described
earlier in this article. The massive regulation
development caused by the passage of Dodd-
Frank will continue for some time. Business
and corporate attorneys need to be aware of
the changing landscape; keeping a frequent
watch on one or more of the Dodd-Frank
trackers and websites will help. m
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