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TO:        NCTR Membership 
  
FROM:   Cindie Moore, Washington Counsel 
  
RE:        Economic Terrorism Commission 
  
  
NCTR is a member of the Economic Terrorism Commission. The Commission is a work group 
that helps state and local government retirement systems stay apprised of federal government 
rules concerning investment in countries that sponsor terrorism. The National Association of State 
Auditors, Comptrollers, and Treasurers (NASACT) convened the Commission. The National 
Association of State Retirement Administrators (NASRA) is also taking part. 

The 9/11 attacks raised questions about investment in countries that sponsor terrorism. NCTR 
members are large institutional investors. Their investments include owning stock in companies 
that are publicly traded on U.S. exchanges. The federal government has policies that limit the 
extent to which such publicly traded companies can do business in countries designated by the 
U.S. Department of State as sponsoring terrorism. In addition, companies must disclose the 
business they conduct in such countries.  

Obtaining information about both the limitations and the disclosures has proven difficult. 
Congress acted in an effort to ease the burden by establishing an Office of Global Security Risk 
(OGSR) within the Securities and Exchange Commission (SEC). The OGSR will have oversight 
of the disclosures. The attached letter to the SEC indicates the Economic Terrorism 
Commission's interest in the disclosures and their willingness to meet with OGSR officials once 
the office is up and running. The National Conference of State Legislatures joined NCTR, NASRA, 
and NASACT on the letter. 

I’ll keep you apprised on developments. 
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