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Introduction

In February 2025, the White House issued Executive Order (EO) 14215, “Ensuring Accountability
for All Agencies,” to increase executive branch control over independent regulatory agencies,
which have historically experienced less direct control from the White House. Section 3 of the EO
operationalized this objective by extending EO 12866 (1993), mandating that the Office of
Information and Regulatory Affairs (OIRA) oversee independent regulatory agencies including 1)
reviewing rulemakings for consistency with the administration’s priorities; 2) requiring
interagency coordination; and 3) conducting ex ante analysis of rules, similar to the requirements

for executive branch agencies.

The White House order is one part of a broader trend towards lessening the independence of these
agencies. In June 2026, the Supreme Court ruled that the arrangement which protects independent
agency commissioners from no-cause firing by the White House was unconstitutional, opening up
the ability for the president to fire these commissioners. These sudden changes to the operation
and structure of independent regulatory agencies provides a new opportunity to evaluate the types
of rulemakings they engage in and how comparable they are to executive branch agencies.

Because EO 14215 subjects significant regulatory actions to OIRA review, the order’s practical
reach depends first on how frequently independent agencies issue rules that meet the significance
threshold. Examining both the number and share of significant rules indicates how much of these
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agencies’ regulatory output is newly exposed to centralized review and where that review is
concentrated. Executive branch agencies provide a useful benchmark because they have long
operated under the EO 12866 review framework. Accordingly, this insight compares the incidence
and characteristics of significant proposed rules across independent and selected executive branch
agencies to assess the initial scope of OIRA’s expanded role.

Overview of EO 14215 and Independent Regulatory Agencies

Unlike executive branch agencies, which are directly accountable to the president, Congress
designed independent agencies to possess a degree of insulation from political influence. This
independence takes shape through multiple elements of agency design that limit direct presidential
control over regulatory output. These insulating features include bipartisan leadership boards and
staggered terms for board members, yet the defining characteristic of independent agencies is—or,
rather, was—tenure protections enjoyed by their leaders. By statute, Congress required presidents
to have a legitimate reason, or “cause,” for dismissing a board member at an independent agency
(whereas the leaders of non-independent agencies may be dismissed by the president for any
reason).

In a 1935 decision, Humphrey’s Executor v. United States, the Supreme Court upheld the
constitutionality of these tenure provisions at the Federal Trade Commission. This system held
until a 6-3 decision by the Supreme Court in Trump v. Slaughter (2026)", in which the majority
found that “[al]though it is up to the Senate to decide whether to confirm those with whom the
president would prefer to work, neither Congress nor the courts may saddle him with those with
whom he cannot work. Subordinates who exercise the president’s power are subject to removal by
him. Then, and only then, can they remain accountable to the president.” The dissent argued that
"the text of the Constitution, along with its history, the longstanding practices of the political
branches, and the precedents of this Court, make clear that Congress may limit the causes for which
the heads of Commissions like the FTC can be removed by the President" and that "the doctrine
of stare decisis, which today's decision cursorily dismisses, should have made this a profoundly
easy case under Humphrey's."?

Under Humphrey’s Executor, independent regulatory agencies remained fully subject to the
Administrative Procedure Act (APA), which provides a harmonized procedural framework for
federal agency rulemaking. Like executive branch agencies, their authorizing statutes generally

'r rump v. Slaughter (2026) arose from President Donald Trump’s removal of FTC Commissioner Rebecca Slaughter and presents
the question whether statutory for-cause removal protections for independent agency officials violate Article II.

2 The policy impact of Slaughter is still unclear, given how nascent the decision is, as well as the broad impacts of EO 14215.
However, it does solidify the impacts of the firings of commissioners and with it, the effects of having an independent commission
structure.
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required them to engage in notice-and-comment rulemaking including providing an opportunity
for the public to comment on proposed rules and issuing a final rule accompanied by a statement
of basis and purpose. The APA also provides for judicial review, requiring that rules not be
arbitrary or capricious and that agencies provide explanations for their decisions.

President Clinton issued EO 12866, which is still in effect today and requires OIRA review of
significant proposed and final rules.®* OIRA makes final determinations regarding which of an
agency’s planned rules are significant.* Those are the regulatory actions agencies must share,
along with preambles, supporting analysis, and documentation, with OIRA for interagency review
before publication. Both the Reagan and Clinton orders Section 3(b) excluded agencies
“considered to be independent regulatory agencies, as defined in 44 U.S.C. 3502(10).” EO 14215
removes that exclusion.

OIRA subsequently issued interim guidance for the implementation of the review process. The
guidance focused primarily on the process for implementing EO 12866. It also identified eighteen
agencies that are newly subject to review. Following EO 14215, the new obligation for agency
rules to undergo OIRA review will mean that they will face an additional step when proposing or
finalizing new rules.’ This insight seeks to understand independent agency rulemakings under EO
14215. Specifically, we examine data from the agencies listed in the interim guidance including

that undertook rulemakings during the 1-year period of study.® We also include a separate category
for rules jointly proposed by multiple agencies. Although it is an independent regulatory agency,
we analyze the Office of the Comptroller for Currency (OCC) as a separate category because
despite its independence, its rules are already reviewed by OIRA, as it is a part of the Department

3 The order further notes that for those rules that are determined to be significant under section 3(f)(1), agencies are required to
present an assessment of the costs and benefits, as well as the underlying assumptions used in the analysis of the proposed rule. In
addition, the agency must perform and present the analysis for “reasonably feasible alternatives to the planned regulation.”

4 Under EO 12866, a significant regulatory action is one that is likely to 1) have an annual economic effect meeting the Section
3(f)(1) threshold ($100 million under the original EO 12866; $200 million during the period EO 14094 was in effect), 2) materially
affect the economy or other specified interests, 3) create serious inconsistencies with actions taken by another agency, 4) materially
alter the budgetary impacts of federal programs, or 5) raise novel legal or policy issues. Economically significant rules are the
subset of significant rules that satisfy the Section 3(f)(1) economic threshold. Major rules are a separate statutory classification
under the Congressional Review Act and include rules likely to have a $100 million annual economic effect, substantially increase
costs or prices, or have significant adverse effects on competition, employment, investment, productivity, innovation, or U.S.
competitiveness. Although economically significant and major rules often overlap, they are classified under different statutory
authorities.

> Since EO 12291 under President Reagan, agencies have sent draft proposed and final rules to OIRA for interagency review.

® The independent regulatory agencies we examine include Consumer Financial Protection Bureau (CFPB), Commodity Futures
Trading Commission (CFTC), Consumer Product Safety Commission (CPSC), Federal Communications Commission (FCC),
Federal Deposit Insurance Corporation (FDIC), Federal Reserve System (FRS), Federal Energy Regulatory Commission (FERC),
Federal Housing Finance Agency (FHFA), Federal Trade Commission (FTC), and Nuclear Regulatory Commission (NRC), Postal
Regulatory Commission (PRC), Securities and Exchange Commission (SEC), and Surface Transportation Board (STB).
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of Treasury. We also include a series of executive branch agencies as a comparison.” We choose
agencies that span agricultural and food regulation, public health, labor and employee benefits,
and transportation safety to give breadth in the types of regulations promulgated, while also
varying in their levels and types of rulemaking activity. Each has long operated under the EO
12866 review framework, making the comparison sample useful for showing how OIRA review
operates across established regulatory programs.

Federal Register Data

We begin by collecting Federal Register data on proposed rules, restricting the sample to the
proposed rules that OIRA received for review between April 21,2025 and April 21, 2026, marking
the first year of the EO’s implementation. We include both proposed rules and advance notices of
proposed rulemakings. This search initially yielded 203 documents for the independent agencies
and 236 documents for the executive branch regulatory agencies in our sample. Next, we review
each document to ensure that it is a proposed rule and not a notice of public meeting, environmental
review document, or other non-rule document. After that, we identify whether rules are significant
based on the Federal Register metadata. Rules that are proposed by multiple agencies are coded as
joint rules. As a backup, we review the rule text to identify economic significance.

Results

Table 1 shows the classification of proposed rules from independent regulatory agencies in the
Federal Register during the first year that EO 14215 was in effect. In total, the fourteen agencies
issued 202 rules of which 30 were significant. The FCC published the most proposed rules in the
Federal Register (51), but none of those were significant and therefore none were reviewed by
OIRA. The CFPB published 12 proposed rules during the one-year window and OIRA reviewed
10 of them as significant. Across all independent regulatory agencies in this sample, 22.6% of
rules were significant.

7 The executive branch agencies we examine include Animal and Plant Health Inspection Service (APHIS), Food Safety and
Inspection Service (FSIS), Food and Drug Administration (FDA), Employee Benefits Security Administration (EBSA), Mine
Safety and Health Administration (MSHA), Occupational Safety and Health Administration (OSHA), Federal Highway
Administration (FHWA), Federal Motor Carrier Safety Administration (FMCSA), Federal Railroad Administration (FRA),
National Highway Traffic Safety Administration (NHTSA), and Pipeline and Hazardous Materials Safety Administration
(PHMSA).
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Table 1. Independent Regulatory Agencies (April 21, 2025 - April 21, 2026)

Significant Rules All Rules % Significant
CFTC 1 2 50.00%
FHFA 2 2 100.00%
FTC 0 3 0.00%
SEC 2 3 66.70%
STB 1 4 25.00%
FDIC 0 5 0.00%
FRS 0 5 0.00%
FERC 2 7 28.60%
Joint Rule 3 8 37.50%
PRC 1 8 12.50%
occC 2 9 22.20%
CFPB 10 12 83.30%
NRC 6 14 42.90%
FCC 0 51 0.00%
Grand Total 30 133 22.6%

Table 2 shows a similar table for executive branch regulatory agencies. The EBSA submitted the
highest proportion of rules that were significant (100%), while APHIS, FHWA, FMCSA, and FRA
submitted the fewest significant rules (0%). Overall, we find that 15.0% of executive branch
regulatory agency rules were designated as significant. In total, 28.6% of independent regulatory
agencies did not issue a significant rule while 33.3% of executive branch agencies did not issue
significant rules.
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Table 2. Executive Branch Regulatory Agencies

Significant Rules All Rules % Significant

APHIS 0 1 0.00%
EBSA 3 3 100.00%
Joint Rule 3 4 75.00%
FSIS 2 5 40.00%
FDA 2 8 25.00%
FHWA 0 10 0.00%
MSHA 3 19 15.80%
FMCSA 0 21 0.00%
FRA 0 21 0.00%
NHTSA 4 21 19.00%
OSHA 4 24 16.70%
PHMSA 4 30 13.30%
Grand Total 25 167 15.0%

The difference in the proportion of significant rules between individual independent regulatory
agencies and executive branch regulatory agencies highlights the differences in regulation between
the two groups of agencies. Notably, there is less of a difference between independent and
executive agencies than there is among the individual agencies. Also noteworthy is the fact that
the newly covered agencies, in the aggregate, are sending a much larger percentage (22.6%) of
their rules for OIRA review than the executive agencies (15.0%) in the sample.

To better understand these differences, we next examine the characteristics of rules that may be
associated with OIRA significance determinations. Because EO 12866 applies OIRA review to
rules expected to have significant economic effects, we would expect significant rules, regardless
of agency type or mission, to be broader in scope and more complex than non-significant rules.
For example, significant rules may be longer, more likely to apply to broad classes of regulated
entities rather than individual parties, and more likely to establish new standards or other
substantive regulatory requirements. Whether these patterns differ systematically between
independent and executive branch agencies is less clear and remains an empirical question.
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Table 3. Characteristics of Rules by Independent Agency and Significance Status

Independent Agency Executive Branch Agency

Non-Significant Non-Significant

Significant Rule Rule Significant Rule Rule
Average Page Count 31.5 15.1 24.5 5.5
Administrative or Procedural 1 14 2 6
Classification or Definition 9 15 1 11
Compliance or Timing 3 0 2 6
Deregulation 4 12 4 56
Enforcement or Sanctions 0 4 0 1
Exemptions 1 1 5 24
Fees and Payments 2 4 0 2
Information Disclosure 0 3 2 2
Permitting or Licensing 1 20 0 3
Reporting 2 3 0 7
Standard Setting 7 27 6 24
Grand Total 30 103 22 142

Table 3 shows the characteristics of rules by their significance and independent agency status.
Table 3 suggests that significance determinations are associated with both the scope and
complexity of proposed rules, which is not surprising given the EO 12866 definition. Among
independent regulatory agencies, significant rules were substantially longer than non-significant
rules, averaging 31.5 pages compared to 15.1 pages. A similar pattern exists among executive
branch agencies, where significant rules averaged 24.5 pages and non-significant rules averaged
only 5.5 pages.
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The agency-level analysis in Table 4 further complicates the interpretation of why some
independent-agency rules did not undergo OIRA review. Among the FCC, FDIC, FRS, and FTC,
the agencies that issued no significant proposed rules during the study period, average rule length
varied substantially, from 9.3 pages at the FTC to 33.6 pages at the FRS. Although FCC and FTC
rules were generally shorter than those issued by many independent regulatory agencies, FDIC
and FRS rules were comparatively lengthy. Additional research examining the substantive content,
scope, applicability, and expected economic effects of these agencies’ complete rulemaking
portfolios would help determine whether these patterns are the result of differences in rule
characteristics or differences in the implementation of EO 14215.

[Table 4 on following page]
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Table 4. Rule Characteristics by Agency
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Conclusion

EO 14215 has extended centralized review to a meaningful, though unevenly distributed, portion
of independent-agency rulemaking. During its first year of implementation, 30 of the 133 proposed
rules in the independent-agency sample were designated as significant, compared with 25 of 167
rules issued by the selected executive branch agencies. The variation among individual agencies
was more pronounced than the aggregate difference between the two groups. Some independent
agencies issued no significant proposed rules, while significant rules constituted a substantial share
of the output of others, including the CFPB, FHFA, and SEC. Because the analysis covers only
one year and uses a purposive executive branch comparison group, these findings should not be
interpreted as generalizable to all federal agencies over time. Instead, they establish an initial
baseline for assessing where EO 14215 has expanded centralized review and how that reach varies
across sampled agencies.
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Appendix

Table Al. Code of Federal Register Rule Characteristics

Variable name

Description

page count

applicability

rule_type

creates new_requirement

reduces_requirement

extends_deadline

creates_exemption

specific named entity

Number of pages in the rule’s PDF document.

Does the rule apply to an individual entity, a class of
entities, is hybrid, or is unclear.

Classification of the rule’s substantive type, such as
standard-setting, reporting/recordkeeping,
permitting/licensing, compliance timing,
exemption/carveout, repeal/deregulation, enforcement, or
other.

Binary indicator equal to 1 if the rule creates a new legal
duty, standard, filing, reporting, compliance, payment, or
behavioral requirement; 0 otherwise.

Binary indicator equal to 1 if the rule removes, relaxes,
delays, waives, narrows, or reduces an existing obligation;
0 otherwise.

Binary indicator equal to 1 if the rule extends, delays, stays,
postpones, or changes a compliance deadline, effective
date, or implementation date; 0 otherwise.

Binary indicator equal to 1 if the rule creates or modifies an
exemption, waiver, variance, tolerance, exception, or
carveout; 0 otherwise.

Binary indicator equal to 1 if the rule applies to or names a
specific company, facility, state, tribe, applicant, permit
holder, licensee, product, or other specific party; 0
otherwise.
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