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another 10,113 public comments 
submitted by a wide variety of 
individuals and entities, which HUD 
reviewed prior to publishing the 2023 
final rule. Public comments covered a 
vast array of topics and issues, and 
many comments raised legal concerns 
including, for example, relevant court 
opinions, State and local law concerns, 
and interpretations of underlying legal 
authorities. 

Given that this rulemaking does not 
change any requirements or affect any 
rights or obligations, and given the 
volume of public comments already 
submitted, the scope of issues and 
topics raised by those comments, and 
HUD’s thorough consideration of those 
comments and other relevant materials 
over the course of several rulemakings, 
HUD has determined that it is in the 
public interest to remove HUD’s 
disparate impact regulations as 
expeditiously as possible. As such, 
while HUD seeks and values input in 
the form of public comments, HUD has 
determined that a shortened public 
comment period is justified. In this 
regard, HUD notes that interested 
members of the public are familiar with 
these regulations and should be able to 
respond effectively within the 30-day 
period. 

V. Findings and Certifications 

Regulatory Review—Executive Orders 
12866 and 13563 

Under Executive Order 12866 
(Regulatory Planning and Review), a 
determination must be made regarding 
whether a regulatory action is 
significant and, therefore, subject to 
review by the Office of Management and 
Budget in accordance with the 
requirements of the order. This 
proposed rule was determined to be a 
significant regulatory action under 
section 3(f) of Executive Order 12866, 
but not economically significant. 

Executive Order 13563 (Improving 
Regulations and Regulatory Review) 
directs executive agencies to analyze 
regulations that are ‘‘outmoded, 
ineffective, insufficient, or excessively 
burdensome, and to modify, streamline, 
expand, or repeal them in accordance 
with what has been learned.’’ Executive 
Order 13563 also directs that, where 
relevant, feasible, and consistent with 
regulatory objectives, and to the extent 
permitted by law, agencies identify and 
consider regulatory approaches that 
reduce burdens and maintain flexibility 
and freedom of choice for the public. As 
previously discussed, this proposed rule 
removes unnecessary regulations and is 
consistent with Executive Order 13563. 

Executive Order 14192, Regulatory Costs 
Executive Order 14192, entitled 

‘‘Unleashing Prosperity Through 
Deregulation,’’ was issued on January 
31, 2025. Section 3(c) of Executive 
Order 14192 requires that any new 
incremental costs associated with new 
regulations shall, to the extent permitted 
by law, be offset by the elimination of 
existing costs associated with at least 10 
prior regulations. This rule removes 
existing regulations and will impose no 
regulatory costs. 

Regulatory Flexibility Act 
The Regulatory Flexibility Act (RFA) 

(5 U.S.C. 601 et seq.) generally requires 
an agency to conduct a regulatory 
flexibility analysis of any rule subject to 
notice and comment rulemaking 
requirements unless the agency certifies 
that the rule will not have a significant 
economic impact on a substantial 
number of small entities. This rule 
simply removes regulations that 
interpret legal standards. As such, there 
is no change in burden for those 
involved in a challenged practice. 
Accordingly, the undersigned certifies 
that the rule will not have a significant 
economic impact on a substantial 
number of small entities. 

Environmental Impact 
This proposed rule is a policy 

document that sets out 
nondiscrimination standards. 
Accordingly, under 24 CFR 50.19(c)(3), 
this rule is categorically excluded from 
environmental review under the 
National Environmental Policy Act (42 
U.S.C. 4321). 

Federalism—Executive Order 13132 
Executive Order 13132 (Federalism) 

prohibits an agency from publishing any 
rule that has Federalism implications if 
the rule either: (i) imposes substantial 
direct compliance costs on State and 
local governments and is not required 
by statute, or (ii) preempts State law, 
unless the agency meets the 
consultation and funding requirements 
of section 6 of the Executive Order. This 
proposed rule does not have Federalism 
implications and does not impose 
substantial direct compliance costs on 
State and local governments or preempt 
State law within the meaning of the 
Executive Order. 

Unfunded Mandates Reform Act 
Title II of the Unfunded Mandates 

Reform Act of 1995 (2 U.S.C. 1531– 
1538) (UMRA) establishes requirements 
for Federal agencies to assess the effects 
of their regulatory actions on State, 
local, and Tribal governments, and on 
the private sector. This proposed rule 

does not impose any Federal mandates 
on any State, local, or Tribal 
governments, or on the private sector, 
within the meaning of the UMRA. 

List of Subjects in 24 CFR Part 100 

Aged, Civil rights, Fair housing, 
Individuals with disabilities, Mortgages, 
Reporting and recordkeeping 
requirements. 

Accordingly, for the reasons stated in 
the preamble, HUD proposes to amend 
24 CFR part 100 as follows: 

PART 100—DISCRIMINATORY 
CONDUCT UNDER THE FAIR HOUSING 
ACT 

■ 1. The authority citation for part 100 
continues to read as follows: 

Authority: 42 U.S.C. 3535(d), 3600–3620. 

Subpart A—General 

■ 2. Revise § 100.5(b) to read as follows: 

§ 100.5 Scope. 

* * * * * 
(b) This part provides the 

Department’s interpretation of the 
coverage of the Fair Housing Act 
regarding discrimination related to the 
sale or rental of dwellings, the provision 
of services in connection therewith, and 
the availability of residential real estate- 
related transactions. 
* * * * * 

Subpart G—[Removed and Reserved] 

■ 3. Remove and reserve subpart G, 
consisting of § 100.500. 

Scott Turner, 
Secretary. 
[FR Doc. 2026–00590 Filed 1–13–26; 8:45 am] 

BILLING CODE 4210–67–P 

DEPARTMENT OF THE TREASURY 

Fiscal Service 

31 CFR Part 375 

[Docket No. FISCAL–2025–0001] 

Marketable Treasury Securities 
Redemption Operations 

AGENCY: Bureau of the Fiscal Service, 
Department of the Treasury. 
ACTION: Notice of proposed rulemaking. 

SUMMARY: The Department of the 
Treasury (Treasury) proposes to amend 
the terms and conditions for marketable 
Treasury securities redemption 
(buyback) operations. These proposed 
amendments reflect expanded direct 
offer submission eligibility, update the 
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1 65 FR 3116 (Jan. 19, 2000); see 31 CFR part 375. 
2 Expanded direct offer submitters would access 

buyback operations via the Federal Reserve Bank of 
New York’s trading system (FedTrade). 

3 Quarterly Refunding Statement of Deputy 
Assistant Secretary for Federal Finance Brian Smith 
(July 2025). Available at https://home.treasury.gov/ 
news/press-releases/sb0212. 

4 See ‘‘FAQs about Treasury Securities 
Buybacks,’’ available at https://treasurydirect.gov/ 
help-center/faqs/buyback-faqs. See also ‘‘Remarks 
by PDO Assistant Secretary McMaster Before the 
2025 Annual Primary Dealer Meeting at the Federal 
Reserve Bank of New York’’ (Sept. 2025), available 
at https://home.treasury.gov/news/press-releases/ 
sb0267. 

certification statements to participate in 
buyback operations, enhance clarity, 
and make conforming changes to several 
sections of the buyback regulations to 
reflect Treasury’s current practices. 
DATES: Written comments should be 
received on or before February 13, 2026. 
ADDRESSES: All comments must include 
the agency name (Bureau of the Fiscal 
Service) and docket number (FISCAL– 
2025–0001) for this rulemaking. 
Comments received, including 
attachments and other supporting 
materials, are part of the public record 
and subject to public disclosure. In 
general, comments will be published on 
regulations.gov without change, 
including any business or personal 
information provided. Do not include 
any information in your comment or 
supporting materials that you consider 
confidential or inappropriate for public 
disclosure. Due to mail processing 
delays, Fiscal Service strongly 
encourages the electronic submission of 
comments. Comments may be submitted 
as follows: 

Electronic Submission: Fiscal Service 
strongly encourages all comments to be 
submitted through the Federal 
eRulemaking Portal, which provides the 
ability to comment on, search, and view 
rulemaking materials, including 
comments received on rules. Please go 
to https://www.regulations.gov and 
follow the online instructions at that 
site for submitting comments. 

Paper Submission: Paper comments 
that duplicate an electronic submission 
are not necessary and are discouraged. 
If you wish to mail a paper comment in 
lieu of an electronic comment, it should 
be sent to: Government Securities 
Regulations Staff, Room #7N103, Bureau 
of the Fiscal Service, 3201 Pennsy 
Drive, Building E, Landover, MD 20785– 
1603. 
FOR FURTHER INFORMATION CONTACT: Fred 
Pietrangeli, Director, Office of Debt 
Management, at debt.management@
treasury.gov for policy questions, or Lori 
Santamorena, Government Securities 
Regulations Staff, at govsecreg@
fiscal.treasury.gov, 202–504–3632, for 
technical questions. 
SUPPLEMENTARY INFORMATION: 

Background 
Section 3111 of Title 31 of the United 

States Code authorizes the Secretary of 
the Treasury to issue obligations under 
Chapter 31 of Title 31 to ‘‘buy, redeem, 
or refund, at or before maturity, 
outstanding bonds, notes, certificates of 
indebtedness, Treasury bills, or savings 
certificates of the United States 
government’’ and, under regulations of 
the Secretary of the Treasury, to use 

money received from the sale of an 
obligation and other money in the 
general fund of the Treasury in making 
such purchases, redemptions, or 
refunds. In January 2000, Treasury 
issued regulations regarding Treasury 
buyback operations.1 Buyback operation 
announcements also specify terms and 
conditions for buyback operations. If 
anything in a buyback operation 
announcement differs from the buyback 
regulations, the terms of the 
announcement control. 

Treasury is proposing to update the 
buyback regulations for several reasons. 

First, certain typical buyback 
operation announcement terms differ 
from, and supersede, the buyback 
regulations. Treasury is proposing 
amendments that would reflect those 
typical buyback operation 
announcement terms, to promote 
consistency between the buyback 
regulations and buyback operation 
announcements and thereby mitigate 
potential confusion. 

Second, the proposed amendments 
would update the regulations to expand 
the scope of entities eligible to submit 
offers directly to Treasury in buyback 
operations.2 On July 30, 2025, Treasury 
announced plans to expand direct offer 
submission eligibility to buyback 
operations to a limited number of 
additional counterparties based on their 
participation in Treasury auctions, to 
foster greater competition in the 
buyback process and broaden access to 
liquidity support.3 On September 19, 
2025, Treasury published eligibility 
criteria for expanded direct offer 
submission eligibility.4 

Third, the current buyback 
regulations do not expressly address the 
extent to which buyback participants 
are permitted to use buyback operation 
information from the Federal Reserve 
Bank of New York’s FedTrade system as 
the basis for a transaction. Treasury 
expects buyback participants to 
maintain the highest standards in their 
market practices and comply with all 
applicable laws and regulations. 
Treasury is proposing to permit buyback 

participants to use buyback operation 
information solely found in FedTrade as 
a basis for a transaction only in the case 
of a hedging transaction. A hedging 
transaction should reduce or mitigate a 
specific, identifiable risk related to the 
buyback operation. This proposal aims 
to prevent potential misuse of 
information found in FedTrade while 
preserving the ability of buyback 
participants to appropriately hedge risk. 

Discussion 

For the reasons described above, 
Treasury is proposing the following 
amendments to the buyback regulations: 

1. Modify 31 CFR 375.0 to more 
closely reflect the statutory language in 
31 U.S.C. 3111. 

2. Modify 31 CFR 375.2 to change the 
defined term ‘‘Redemption amount’’ to 
‘‘Maximum redemption amount’’ for 
additional clarity and add a new 
defined term, ‘‘FedTrade’’. 

3. Remove references to the term 
‘‘privately held amount’’ from 31 CFR 
375.2 and 375.21, because Treasury 
does not include the privately held 
amount in buyback operation results. 

4. Modify 31 CFR 375.11(a) to reflect 
the expanded direct buyback offer 
submission eligibility, as described 
above. 

5. Modify 31 CFR 375.13(b) to remove 
the discussion of the format that 
submitters must use to specify offered 
prices. 

6. Modify 31 CFR 375.13(c) to reflect, 
in accordance with typical practice, that 
a buyback operation announcement may 
specify a maximum number of offers per 
submitter per security. 

7. Modify 31 CFR 375.14 to update 
the certification statements related to 
submitters’ permissible uses of 
information from FedTrade. 

8. Modify 31 CFR 375.21 to more 
accurately reflect the information that is 
typically contained in buyback 
operation results and to reflect that 
Treasury announces buyback operation 
results through its website, not 
necessarily through the issuance of 
press releases. 

9. Modify 31 CFR 375.22(a) to state 
Treasury does not provide confirmation 
of rejections of offers, in accordance 
with typical Treasury practice. 

10. Add a new 31 CFR 375.24 to 
inform the public that offers at the 
highest accepted price for a particular 
security may be accepted on a prorated 
basis. 

11. Amend 31 CFR 375.31 to clarify 
that the enumerated actions that 
Treasury may take if someone does not 
fully comply with the buyback 
operation rules or fails to deliver 
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securities are not exclusive or mutually 
exclusive. 

The proposed amendments also 
include certain nonsubstantive, 
ministerial, or conforming changes to 
the buyback regulations. 

Treasury invites comments on all 
aspects of this proposal, including but 
not limited to (1) the proposed changes 
that would clarify the existing 
regulations or conform the regulations 
more closely to statutory language, (2) 
the scope of the proposed expansion of 
eligible submitters in buyback 
operations, (3) the proposed 
certification requirement, including 
whether the certification related to 
using information from FedTrade (or a 
successor platform) should instead 
permit types of transactions different 
than those described in proposed 31 
CFR 375.14, and (4) the proposed 
description of actions Treasury may take 
if someone does not fully comply with 
the redemption operation rules or fails 
to deliver securities, including whether 
such remedies should be narrower or 
broader. 

Procedural Requirements 

Executive Order 12866. This proposed 
rule is not anticipated to be a significant 
regulatory action pursuant to Executive 
Order 12866 as amended. 

Executive Order 14192. This proposed 
rule is anticipated to be an E.O. 14192 
deregulatory action. 

Administrative Procedure Act (APA). 
The APA generally imposes 
requirements on agency rulemakings 
related to notice, public comment, and 
delayed effective dates, under 5 U.S.C. 
553. However, 5 U.S.C. 553(a)(2) 
exempts matters relating to contracts 
from those requirements. The buyback 
regulations relate to Treasury securities, 
which are contracts between Treasury 
and the owner of the security. 
Therefore, although we are issuing this 
rule in proposed form to benefit from 
public comment, the notice, public 
comment, and delayed effective date 
requirements of the APA do not apply 
to this proposal. 

Regulatory Flexibility Act. The 
provisions of the Regulatory Flexibility 
Act, 5 U.S.C. 601 et seq., do not apply 
to this proposed rule because, pursuant 
to 5 U.S.C. 553(a)(2), it is not required 
to be issued with notice and 
opportunity for public comment. 

Paperwork Reduction Act. This 
proposed rule does not involve a 
collection of information. Therefore, the 
Paperwork Reduction Act, 44 U.S.C. 
3501 et seq., does not apply. 

Congressional Review Act (CRA). This 
proposed rule is not anticipated to be a 

major rule under the CRA, 5 U.S.C. 801 
et seq. 

List of Subjects in 31 CFR Part 375 

Bonds, Federal Reserve System, 
Government securities. 

Text of Amendments 

For the reasons set forth in the 
preamble, we propose to revise and 
republish 31 CFR part 375 to read as 
follows: 

PART 375—MARKETABLE TREASURY 
SECURITIES REDEMPTION 
OPERATIONS 

Subpart A—General Information 

375.0 What authority does the Treasury 
Department have to redeem its 
securities? 

375.1 Where are the rules for the 
redemption operation located? 

375.2 What special definitions apply to this 
rule? 

375.3 What is the role of the Federal 
Reserve Bank of New York in this 
process? 

Subpart B—Offering, Certifications, and 
Delivery 

375.10 What is the purpose of the 
redemption operation announcement? 

375.11 Who may participate in a 
redemption operation? 

375.12 How do I submit an offer? 
375.13 What requirements apply to offers? 
375.14 Do I have to make any certifications? 
375.15 Who is responsible for delivering 

securities? 

Subpart C—Determination of Redemption 
Operation Results; Settlement 

375.20 When will the Treasury Department 
decide which offers to accept? 

375.21 How will the Treasury Department 
announce the redemption operation 
results? 

375.22 Will I receive confirmations and, if 
I am submitting offers for others, do I 
have to provide confirmations? 

375.23 How does the securities delivery 
process work? 

375.24 Does the Treasury Department 
prorate offers at the highest accepted 
price for a particular security? 

Subpart D—Miscellaneous Provisions 

375.30 Does the Treasury Department have 
any discretion in this process? 

375.31 What could happen if someone does 
not fully comply with the redemption 
operation rules or fails to deliver 
securities? 

Authority: 5 U.S.C. 301; 31 U.S.C. 321; 31 
U.S.C. 3111; 12 U.S.C. 391. 

PART 375—MARKETABLE TREASURY 
SECURITIES REDEMPTION 
OPERATIONS 

Subpart A—General Information 

§ 375.0 What authority does the Treasury 
Department have to redeem its securities? 

Section 3111 of Title 31 of the United 
States Code authorizes the Secretary of 
the Treasury to issue obligations under 
Chapter 31 of Title 31 to buy, redeem, 
or refund, at or before maturity, 
outstanding bonds, notes, certificates of 
indebtedness, Treasury bills, or savings 
certificates of the U.S. government and, 
under regulations of the Secretary of the 
Treasury, to use money received from 
the sale of an obligation and other 
money in the general fund of the 
Treasury Department in making such 
purchases, redemptions, or refunds. 

§ 375.1 Where are the rules for the 
redemption operation located? 

The provisions in this part and the 
redemption operation announcement 
govern the redemption of marketable 
Treasury securities under 31 U.S.C. 
3111. (See § 375.10.) 

§ 375.2 What special definitions apply to 
this rule? 

The definitions in 31 CFR part 356 
govern this part except as follows: 

Accrued interest means an amount 
payable by the Treasury Department as 
part of the settlement amount for the 
interest income earned between the last 
interest payment date up to and 
including the settlement date. 

Bank means the Federal Reserve Bank 
of New York. 

Customer means a person or entity on 
whose behalf a submitter has been 
directed to submit an offer of a specified 
amount of securities in a specific 
redemption operation. 

FedTrade means the Federal Reserve 
Bank of New York’s proprietary 
electronic trading platform used to 
conduct redemption operations. 

Maximum redemption amount means 
the maximum par amount of securities 
that we are planning to redeem through 
a redemption operation. We will state 
the maximum redemption amount in 
the redemption operation 
announcement. 

Minimum offer amount means the 
smallest par amount of a security that 
may be offered to the Treasury 
Department. We will state the minimum 
offer amount in the redemption 
operation announcement. 

Multiple means the smallest 
additional par amount of a security that 
may be offered to the Treasury 
Department. We will state the multiple 
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in the redemption operation 
announcement. 

Offer means an offer to deliver for 
redemption a stated par amount of a 
specific security to the Treasury 
Department at a stated price. 

Price means the dollar amount to be 
paid for a security expressed as a 
percent of its current par amount. 

Redemption operation means a 
competitive process by which the 
Treasury Department accepts offers of 
marketable Treasury securities that by 
their terms are not immediately payable. 

Security means an outstanding 
unmatured obligation of the United 
States Government that the Secretary of 
the Treasury is authorized to buy, 
redeem or refund under section 3111 of 
Title 31 of the United States Code. 

Settlement means full and complete 
delivery of and payment for securities 
redeemed. 

Settlement amount means the par 
amount of each security that we redeem, 
multiplied by the price we accept in a 
redemption operation, plus any accrued 
interest. 

Settlement date means the date 
specified in the redemption operation 
announcement on which you must 
deliver a security to the Treasury 
Department for payment. 

Submitter means an entity submitting 
offers directly to the Treasury 
Department for its own account, for the 
account of others, or both. (See 
§ 375.11(a)). 

Tender means a computer 
transmission or document submitted in 
a redemption operation that contains 
one or more offers. 

We or us means the Secretary of the 
Treasury and his or her delegates, 
including the Treasury Department, the 
Bureau of the Fiscal Service, and their 
representatives. The term also includes 
the Federal Reserve Bank of New York, 
acting as fiscal agent of the United 
States. 

You means a prospective submitter in 
a redemption operation. 

§ 375.3 What is the role of the Federal 
Reserve Bank of New York in this process? 

As fiscal agent of the United States, 
the Federal Reserve Bank of New York 
performs various activities necessary to 
conduct a redemption operation under 
this part. These activities may include 
but are not limited to: 

(a) Accepting and reviewing tenders; 
(b) Calculating redemption operation 

results; 
(c) Issuing notices of redemptions; 
(d) Accepting deliveries of Treasury 

securities at settlement; and 
(e) Processing the Treasury payment 

for securities delivered at settlement. 

Subpart B—Offering, Certifications, 
and Delivery 

§ 375.10 What is the purpose of the 
redemption operation announcement? 

We provide public notice that we are 
redeeming Treasury securities by 
issuing a redemption operation 
announcement. This announcement 
lists the details of each proposed 
redemption operation, including the 
maximum redemption amount, the 
range of maturities of eligible securities, 
descriptions of the securities that fall 
within that maturity range, and the 
redemption operation and settlement 
dates. The redemption operation 
announcement and this part specify the 
terms and conditions of a redemption 
operation. If anything in the redemption 
operation announcement differs from 
anything in this part, the redemption 
operation announcement will apply. 
Accordingly, you should read the 
applicable redemption operation 
announcement along with this part. 

§ 375.11 Who may participate in a 
redemption operation? 

(a) Submitters. To be a submitter, you 
must be (1) an institution that the 
Federal Reserve Bank of New York has 
designated as a primary dealer or (2) an 
entity approved by the Treasury 
Department to participate directly in 
redemption operations. 

(b) Others. A person or entity other 
than a submitter may participate only if 
it arranges to have an offer or offers 
submitted on its behalf by a submitter. 

§ 375.12 How do I submit an offer? 
As a submitter, you must submit an 

offer in a tender to the Treasury 
Department via the Federal Reserve 
Bank of New York. You must submit 
any tenders in an approved format and 
the Bank must receive them prior to the 
closing time stated in the redemption 
operation announcement. If we do not 
receive your tenders timely, we will 
reject them. Your tenders are binding on 
you after the closing time specified in 
the redemption operation 
announcement. You are responsible for 
ensuring that we receive your tenders 
on time. We will not be responsible in 
any way for any unauthorized tender 
submissions or for any delays, errors, or 
omissions in submitting tenders. 

§ 375.13 What requirements apply to 
offers? 

(a) General. You may only submit 
competitive offers (specifying a price). 
All offers must state the security 
description, par amount, and price of 
each security offered. All offers must 
equal or exceed the minimum offer 
amount, and be in the multiple, stated 

in the redemption operation 
announcement. 

(b) Price format. You must express 
offered prices in terms of price per $100 
of par amount. 

(c) Maximum number of offers. We 
may specify a maximum number of 
offers per security in the redemption 
operation announcement. There is no 
limit on the number of eligible 
securities you may offer. 

§ 375.14 Do I have to make any 
certifications? 

By submitting a tender offering a 
security or securities for sale, you are 
deemed to certify to us that: 

(a) You are in compliance with this 
part and the redemption operation 
announcement; 

(b) You will not use any redemption 
operation information from FedTrade 
(or any successor platform) as a basis for 
any transaction unless: 

(1) such information is available to 
you from another source at the time of 
the transaction, or 

(2) such transaction is solely for the 
purpose of hedging specific, identifiable 
risks to you arising from the acceptance 
or rejection of your offers in a Treasury 
redemption operation or unwinding 
hedges of specific, identifiable risks to 
you arising from securities you redeem 
in a Treasury redemption operation; and 

(c) You will not convey any 
redemption operation information from 
FedTrade (or any successor platform) to 
another person or entity except for the 
purpose of effectuating a transaction 
permitted under paragraph (b) of this 
section. 

§ 375.15 Who is responsible for delivering 
securities? 

As a submitter, you are responsible 
for delivering any securities we accept 
in the redemption operation, including 
any securities for which you submitted 
offers on behalf of others. (See § 375.23.) 
All securities you deliver must be free 
and clear of all liens, charges, claims, 
and any other restrictions. 

Subpart C—Determination of 
Redemption Operation Results; 
Settlement 

§ 375.20 When will the Treasury 
Department decide which offers to accept? 

We will determine which offers or 
portions of offers to accept after the 
closing time for receipt of tenders. All 
such determinations will be final. 

§ 375.21 How will the Treasury Department 
announce the redemption operation 
results? 

We will make the redemption 
operation results available on our 
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website. For each security we redeem, 
the results generally will include 
information such as the amounts offered 
and accepted and pricing information. 

§ 375.22 Will I receive confirmations and, if 
I am submitting offers for others, do I have 
to provide confirmations? 

(a) Confirmations to submitters. We 
will provide a confirmation of 
acceptance in the form of a results 
message to submitters of offers by the 
close of the business day of the 
redemption operation. We will not 
provide confirmation of rejections of 
offers. 

(b) Confirmation of customer offers. If 
you submit a successful offer for a 
customer, you are responsible for 
notifying that customer of the 
impending redemption. 

§ 375.23 How does the securities delivery 
process work? 

If any of the offers you submitted are 
accepted, you must transfer the correct 
book-entry Treasury securities in the 
correct par amount against the correct 
settlement amount on the settlement 
date. You must deliver the securities to 
the account specified in the redemption 
operation announcement. 

§ 375.24 Does the Treasury Department 
prorate offers at the highest accepted price 
for a particular security? 

Offers at the highest accepted price 
for a particular security may be accepted 
on a prorated basis. 

Subpart D—Miscellaneous Provisions 

§ 375.30 Does the Treasury Department 
have any discretion in this process? 

(a) We have the discretion to: 
(1) Accept or reject any offers or 

tenders submitted in a redemption 
operation; 

(2) Redeem less than the maximum 
redemption amount specified in the 
redemption operation announcement; 

(3) Add to, change, or waive any 
provision of this part; or 

(4) Change the terms and conditions 
of a redemption operation. 

(b) Our decisions under this part are 
final. We will provide a public notice if 
we change any redemption operation 
provision, term or condition. 

§ 375.31 What could happen if someone 
does not fully comply with the redemption 
operation rules or fails to deliver 
securities? 

(a) General. If a person or entity fails 
to comply with any of the redemption 
operation rules in this part, we will 
consider the circumstances and take 
what we deem to be appropriate action. 
This could include, but is not limited to, 
barring the person or entity from 

participating in future redemption 
operations under this part and future 
auctions under 31 CFR part 356. We 
also may refer the matter to an 
appropriate regulatory agency. 

(b) Liquidated damages. In addition to 
other remedies available to us, if you 
fail to deliver securities on time, we 
may require you to pay liquidated 
damages of up to 1% of your projected 
settlement amount. 

Gary Grippo, 
Acting Fiscal Assistant Secretary. 
[FR Doc. 2026–00598 Filed 1–13–26; 8:45 am] 

BILLING CODE 4810–AS–P 

DEPARTMENT OF HEALTH AND 
HUMAN SERVICES 

45 CFR Parts 160 and 164 

[Docket No.: HHS–OCR–0945–AA00] 

Tribal Consultation on Proposed 
Modifications to the HIPAA Privacy 
Rule 

AGENCY: Office of the Secretary, HHS. 
ACTION: Notification of Tribal 
consultation. 

SUMMARY: The U.S. Department of 
Health and Human Services will 
conduct a virtual Tribal consultation on 
the proposed rule ‘‘Modifications to the 
HIPAA Privacy Rule to Support, and 
Remove Barriers to, Coordinated Care 
and Individual Engagement.’’ 
DATES: The Tribal consultation meeting 
will be held on February 6, 2026, at 2– 
3:30 p.m. eastern time. 
ADDRESSES: Virtually through Zoom. To 
register, go to https://hhsgov.
zoomgov.com/meeting/register/
xrISmRO6SSWNEYAyq9zJqw#/ 
registration. The proposed rule can be 
accessed by searching for RIN number 
0945–AA00 at www.federalregister.gov. 
If you need a paper copy of the 
proposed rule sent to you, please 
contact Krupa Singh at (202) 240–3110 
or (800) 537–7697 (TDD), or by email at 
OCRPrivacy@hhs.gov. Public comments 
received on the proposed rule can be 
viewed at www.regulations.gov under 
Docket ID number HHS–OCR–2021– 
0006. 

FOR FURTHER INFORMATION CONTACT: 
Please contact Devin Delrow, Principal 
Advisor for Tribal Affairs, at (202) 868– 
0013 or at consultation@hhs.gov with 
any questions about the Tribal 
consultation. 

SUPPLEMENTARY INFORMATION: On 
January 21, 2021 (86 FR 6446), the 
Department published a notice of 
proposed rulemaking (NPRM) to revise 

the Health Insurance Portability and 
Accountability Act of 1996 (HIPAA) 
Privacy Rule to strengthen individuals’ 
rights to access their own protected 
health information, improve care 
coordination, and reduce administrative 
burdens on HIPAA covered health care 
providers and health plans, while 
continuing to protect individuals’ health 
information privacy interests. 

Pursuant to Executive Order 13175 
(65 FR 67249), Consultation and 
Coordination with Indian Tribal 
Governments, and the Department of 
Health and Human Services’ Tribal 
Consultation Policy, the Office for Civil 
Rights solicits input from Tribal officials 
as the Department develops 
modifications to the HIPAA Privacy 
Rule at 45 CFR part 160 and subparts A 
and E of 45 CFR part 164. Among other 
topics, the consultation will address 
proposals in the NPRM to: 

• Strengthen individuals’ rights to 
access their own protected health 
information, including electronic 
information. 

• Improve information sharing for 
care coordination and case management 
for individuals. 

• Facilitate greater family and 
caregiver involvement in the care of 
individuals experiencing emergencies or 
health crises. 

• Enhance flexibilities for disclosures 
in emergency or threatening 
circumstances. 

• Support the use of 
telecommunications relay services by 
individuals and workforce members of 
HIPAA covered entities and business 
associates who are deaf, hard of hearing, 
deaf-blind, or who have a speech 
disability. 

• Expand the Privacy Rule 
permission to use and disclose 
protected health information of Armed 
Forces personnel for national readiness 
purposes so that it applies to all 
uniformed services personnel. 

Paula M. Stannard, 
Director, Office for Civil Rights, Department 
of Health and Human Services. 
[FR Doc. 2026–00561 Filed 1–12–26; 4:15 pm] 
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