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cluding the results of the vote of the Council, 
as described in subsection (a). 

(c) Factors for consideration 

The Board of Governors and the Council shall 
take into consideration the factors set forth in 
subsection (a) or (b) of section 5323 of this title, 
as applicable, in making any determination 
under subsection (a). 

(d) Application to foreign financial companies 

The Board of Governors may prescribe regula-
tions regarding the application of this section to 
foreign nonbank financial companies supervised 
by the Board of Governors and foreign-based 
bank holding companies— 

(1) giving due regard to the principle of na-
tional treatment and equality of competitive 
opportunity; and 

(2) taking into account the extent to which 
the foreign nonbank financial company or for-
eign-based bank holding company is subject on 
a consolidated basis to home country stand-
ards that are comparable to those applied to 
financial companies in the United States. 

(Pub. L. 111–203, title I, § 121, July 21, 2010, 124 
Stat. 1410.) 

§ 5332. GAO audit of Council 

(a) Authority to audit 

The Comptroller General of the United States 
may audit the activities of— 

(1) the Council; and 
(2) any person or entity acting on behalf of 

or under the authority of the Council, to the 
extent that such activities relate to work for 
the Council by such person or entity. 

(b) Access to information 

(1) In general 

Notwithstanding any other provision of law, 
the Comptroller General shall, upon request 
and at such reasonable time and in such rea-
sonable form as the Comptroller General may 
request, have access to— 

(A) any records or other information under 
the control of or used by the Council; 

(B) any records or other information under 
the control of a person or entity acting on 
behalf of or under the authority of the Coun-
cil, to the extent that such records or other 
information is relevant to an audit under 
subsection (a); and 

(C) the officers, directors, employees, fi-
nancial advisors, staff, working groups, and 
agents and representatives of the Council (as 
related to the activities on behalf of the 
Council of such agent or representative), at 
such reasonable times as the Comptroller 
General may request. 

(2) Copies 

The Comptroller General may make and re-
tain copies of such books, accounts, and other 
records, access to which is granted under this 
section, as the Comptroller General considers 
appropriate. 

(Pub. L. 111–203, title I, § 122, July 21, 2010, 124 
Stat. 1411.) 

§ 5333. Study of the effects of size and complexity 
of financial institutions on capital market ef-
ficiency and economic growth 

(a) Study required 

(1) In general 

The Chairperson of the Council shall carry 
out a study of the economic impact of possible 
financial services regulatory limitations in-
tended to reduce systemic risk. Such study 
shall estimate the benefits and costs on the ef-
ficiency of capital markets, on the financial 
sector, and on national economic growth, of— 

(A) explicit or implicit limits on the maxi-
mum size of banks, bank holding companies, 
and other large financial institutions; 

(B) limits on the organizational complex-
ity and diversification of large financial in-
stitutions; 

(C) requirements for operational separa-
tion between business units of large finan-
cial institutions in order to expedite resolu-
tion in case of failure; 

(D) limits on risk transfer between busi-
ness units of large financial institutions; 

(E) requirements to carry contingent cap-
ital or similar mechanisms; 

(F) limits on commingling of commercial 
and financial activities by large financial in-
stitutions; 

(G) segregation requirements between tra-
ditional financial activities and trading or 
other high-risk operations in large financial 
institutions; and 

(H) other limitations on the activities or 
structure of large financial institutions that 
may be useful to limit systemic risk. 

(2) Recommendations 

The study required by this section shall in-
clude recommendations for the optimal struc-
ture of any limits considered in subparagraphs 
(A) through (E), in order to maximize their ef-
fectiveness and minimize their economic im-
pact. 

(b) Report 

Not later than the end of the 180-day period 
beginning on July 21, 2010, and not later than 
every 5 years thereafter, the Chairperson shall 
issue a report to the Congress containing any 
findings and determinations made in carrying 
out the study required under subsection (a). 

(Pub. L. 111–203, title I, § 123, July 21, 2010, 124 
Stat. 1412.) 

PART B—OFFICE OF FINANCIAL RESEARCH 

§ 5341. Definitions 

For purposes of this part— 
(1) the terms ‘‘Office’’ and ‘‘Director’’ mean 

the Office of Financial Research established 
under this part and the Director thereof, re-
spectively; 

(2) the term ‘‘financial company’’ has the 
same meaning as in subchapter II, and in-
cludes an insured depository institution and 
an insurance company; 

(3) the term ‘‘Data Center’’ means the data 
center established under section 5344 of this 
title; 
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