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So the Journal was approved.
The result of the vote was announced
as above recorded.

———

REMOVAL OF NAME OF MEMBER
AS COSPONSOR OF H.R. 3479

Mr. KUCINICH. Mr. Speaker, I ask
unanimous consent my name be re-
moved as a cosponsor of H.R. 3479.

The SPEAKER pro tempore (Mr.
LATHAM). Is there objection to the re-
quest of the gentleman from Ohio?

There was no objection.

———

GENERAL LEAVE

Mr. BOEHNER. Mr. Speaker, I ask
unanimous consent that all Members
may have 5 legislative days within
which to revise and extend their re-
marks on H.R. 3762.

The SPEAKER pro tempore. Is there
objection to the request of the gen-
tleman from Ohio?

There was no objection.

———

PENSION SECURITY ACT OF 2002

Mr. BOEHNER. Mr. Speaker, pursu-
ant to House Resolution 386, I call up
the bill (H.R. 3762) to amend title 1 of
the Employee Retirement Income Se-
curity Act of 1974 and the Internal Rev-
enue Code of 1986 to provide additional
protections to participants and bene-
ficiaries in individual account plans
from excessive investment in employer
securities and to promote the provision
of retirement investment advice to
workers managing their retirement in-
come assets, and to amend the Securi-
ties Exchange Act of 1934 to prohibit
insider trades during any suspension of
the ability of plan participants or bene-
ficiaries to direct investment away
from equity securities of the plan spon-
sor, and ask for its immediate consid-
eration in the House.

The Clerk read the title of the bill.

The SPEAKER pro tempore. Pursu-
ant to House Resolution 386, the bill is
considered read for amendment.

The text of H.R. 3762 is as follows:
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H.R. 3762

Be it enacted by the Senate and House of Rep-
resentatives of the United States of America in
Congress assembled,

SECTION 1. SHORT TITLE.

This Act may be cited as the ‘‘Pension Se-
curity Act of 2002°.

SEC. 2. IMPROVED DISCLOSURE OF PENSION
BENEFIT INFORMATION BY INDI-
VIDUAL ACCOUNT PLANS.

(a) PENSION BENEFIT STATEMENTS REQUIRED
ON PERIODIC BASIS.—

(1) IN GENERAL.—Subsection (a) of section
105 of the Employee Retirement Income Se-
curity Act of 1974 (29 U.S.C. 1025) is amended
by inserting ‘‘and, in the case of an applica-
ble individual account plan, shall furnish at
least quarterly to each plan participant (and
to each beneficiary with a right to direct in-
vestments),” after ‘“‘who so requests in writ-
ing,”.

(2) INFORMATION REQUIRED FROM INDIVIDUAL
ACCOUNT PLANS.—Section 105 of such Act (29
U.S.C. 1025) is amended by adding at the end
the following new subsection:

‘“(e)(1) The quarterly statements required
under subsection (a) shall include (together
with the information required in subsection
(a)) the following:

““(A) the value of investments allocated to
the individual account, including the value
of any assets held in the form of employer
securities, without regard to whether such
securities were contributed by the plan spon-
sor or acquired at the direction of the plan
or of the participant or beneficiary, and an
explanation of any limitations or restric-
tions on the right of the participant or bene-
ficiary to direct an investment; and

‘“(B) an explanation, written in a manner
calculated to be understood by the average
plan participant, of the importance, for the
long-term retirement security of partici-
pants and beneficiaries, of a well-balanced
and diversified investment portfolio, includ-
ing a discussion of the risk of holding sub-
stantial portions of a portfolio in the secu-
rity of any one entity, such as employer se-
curities.”.

(3) DEFINITION OF APPLICABLE INDIVIDUAL
ACCOUNT PLAN.—Section 3 of such Act (29
U.S.C. 1002) is amended by adding at the end
the following new subsection:

‘“(42) The term ‘applicable individual ac-
count plan’ means any individual account
plan, except that such term does not include
an employee stock ownership plan (within
the meaning of section 4975(e)(7) of the Inter-
nal Revenue Code of 1986) unless there are
any contributions to such plan (or earnings
thereunder) held within such plan that are
subject to subsection (k)(3) or (m)(2) of sec-
tion 401 of the Internal Revenue Code of
1986.”".

(b) CIVIL PENALTIES FOR FAILURE TO PRO-
VIDE QUARTERLY BENEFIT STATEMENTS.—Sec-
tion 502 of such Act (29 U.S.C. 1132) is
amended—

(1) in subsection (a)(6), by striking ‘‘(5), or
(6)”’ and inserting ‘“(5), (6), or (7)"’;

(2) by redesignating paragraph (7) of sub-
section (c) as paragraph (8); and

(3) by inserting after paragraph (6) of sub-
section (¢) the following new paragraph:

“(7T) The Secretary may assess a civil pen-
alty against any plan administrator of up to
$1,000 a day from the date of such plan ad-
ministrator’s failure or refusal to provide
participants or beneficiaries with a benefit
statement on at least a quarterly basis in ac-
cordance with section 105(a).”.

SEC. 3. PROTECTION FROM SUSPENSIONS, LIMI-
TATIONS, OR RESTRICTIONS ON
ABILITY OF PARTICIPANT OR BENE-
FICIARY TO DIRECT OR DIVERSIFY
PLAN ASSETS.

(a) IN GENERAL.—Section 101 of the Em-
ployee Retirement Income Security Act of
1974 (29 U.S.C. 1021) is amended—
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