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(7) Registration
(A) In general

The Bureau may prescribe rules regarding
registration requirements applicable to a
covered person, other than an insured depos-
itory institution, insured credit union, or re-
lated person.

(B) Registration information

Subject to rules prescribed by the Bureau,
the Bureau may publicly disclose registra-
tion information to facilitate the ability of
consumers to identify covered persons that
are registered with the Bureau.

(C) Consultation with State agencies

In developing and implementing registra-
tion requirements under this paragraph, the
Bureau shall consult with State agencies re-
garding requirements or systems (including
coordinated or combined systems for reg-
istration), where appropriate.

(8) Privacy considerations

In collecting information from any person,
publicly releasing information held by the Bu-
reau, or requiring covered persons to publicly
report information, the Bureau shall take
steps to ensure that proprietary, personal, or
confidential consumer information that is pro-
tected from public disclosure under section
552(b) or 552a of title 5 or any other provision
of law, is not made public under this title.!

(9) Consumer privacy
(A) In general

The Bureau may not obtain from a covered
person or service provider any personally
identifiable financial information about a
consumer from the financial records of the
covered person or service provider, except—

(i) if the financial records are reasonably
described in a request by the Bureau and
the consumer provides written permission
for the disclosure of such information by
the covered person or service provider to
the Bureau; or

(ii) as may be specifically permitted or
required under other applicable provisions
of law and in accordance with the Right to

Financial Privacy Act of 1978 (12 U.S.C.

3401 et seq.).

(B) Treatment of covered person or service
provider

With respect to the application of any pro-
vision of the Right to Financial Privacy Act
of 1978,2 to a disclosure by a covered person
or service provider subject to this sub-
section, the covered person or service pro-
vider shall be treated as if it were a ‘“‘finan-
cial institution”, as defined in section 1101
of that Act (12 U.S.C. 3401).

(d) Assessment of significant rules
(1) In general

The Bureau shall conduct an assessment of
each significant rule or order adopted by the
Bureau under Federal consumer financial law.
The assessment shall address, among other
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relevant factors, the effectiveness of the rule
or order in meeting the purposes and objec-
tives of this title! and the specific goals stated
by the Bureau. The assessment shall reflect
available evidence and any data that the Bu-
reau reasonably may collect.

(2) Reports

The Bureau shall publish a report of its as-
sessment under this subsection not later than
5 years after the effective date of the subject
rule or order.

(3) Public comment required

Before publishing a report of its assessment,
the Bureau shall invite public comment on
recommendations for modifying, expanding, or
eliminating the newly adopted significant rule
or order.

(Pub. L. 111-208, title X, §1022, July 21, 2010, 124
Stat. 1980.)

REFERENCES IN TEXT

This title, where footnoted in subsecs. (b)(3)(A),
(4)(B), (c)(8), and (d)(1), is title X of Pub. L. 111-203, July
21, 2010, 124 Stat. 1955, known as the Consumer Finan-
cial Protection Act of 2010, which enacted this sub-
chapter and enacted, amended, and repealed numerous
other sections and notes in the Code. For complete
classification of title X to the Code, see Short Title
note set out under section 5301 of this title and Tables.

The Right to Financial Privacy Act of 1978, referred
to in subsec. (¢)(9)(A)({i), (B), is title XI of Pub. L.
95-630, Nov. 10, 1978, 92 Stat. 3697, which is classified
generally to chapter 35 (§3401 et seq.) of this title. For
complete classification of this Act to the Code, see
Short Title note set out under section 3401 of this title
and Tables.

EFFECTIVE DATE

Section effective July 21, 2010, see section 1029A of
Pub. L. 111-203, set out as a note under section 5511 of
this title.

§5513. Review of Bureau regulations
(a) Review of Bureau regulations

On the petition of a member agency of the
Council, the Council may set aside a final regu-
lation prescribed by the Bureau, or any provi-
sion thereof, if the Council decides, in accord-
ance with subsection (c), that the regulation or
provision would put the safety and soundness of
the United States banking system or the stabil-
ity of the financial system of the United States
at risk.

(b) Petition
(1) Procedure

An agency represented by a member of the
Council may petition the Council, in writing,
and in accordance with rules prescribed pursu-
ant to subsection (f), to stay the effectiveness
of, or set aside, a regulation if the member
agency filing the petition—

(A) has in good faith attempted to work
with the Bureau to resolve concerns regard-
ing the effect of the rule on the safety and
soundness of the United States banking sys-
tem or the stability of the financial system
of the United States; and

(B) files the petition with the Council not
later than 10 days after the date on which
the regulation has been published in the
Federal Register.
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(2) Publication

Any petition filed with the Council under
this section shall be published in the Federal
Register and transmitted contemporaneously
with filing to the Committee on Banking,
Housing, and Urban Affairs of the Senate and
the Committee on Financial Services of the
House of Representatives.

(c) Stays and set asides
(1) Stay
(A) In general

Upon the request of any member agency,
the Chairperson of the Council may stay the
effectiveness of a regulation for the purpose
of allowing appropriate consideration of the
petition by the Council.

(B) Expiration

A stay issued under this paragraph shall
expire on the earlier of—
(i) 90 days after the date of filing of the
petition under subsection (b); or
(ii) the date on which the Council makes
a decision under paragraph (3).
(2) No adverse inference

After the expiration of any stay imposed
under this section, no inference shall be drawn
regarding the validity or enforceability of a
regulation which was the subject of the peti-
tion.

(3) Vote
(A) In general

The decision to issue a stay of, or set
aside, any regulation under this section
shall be made only with the affirmative vote
in accordance with subparagraph (B) of 25 of
the members of the Council then serving.

(B) Authorization to vote

A member of the Council may vote to stay
the effectiveness of, or set aside, a final reg-
ulation prescribed by the Bureau only if the
agency or department represented by that
member has—

(i) considered any relevant information
provided by the agency submitting the pe-
tition and by the Bureau; and

(ii) made an official determination, at a
public meeting where applicable, that the
regulation which is the subject of the peti-
tion would put the safety and soundness of
the United States banking system or the
stability of the financial system of the
United States at risk.

(4) Decisions to set aside
(A) Effect of decision

A decision by the Council to set aside a
regulation prescribed by the Bureau, or pro-
vision thereof, shall render such regulation,
or provision thereof, unenforceable.

(B) Timely action required

The Council may not issue a decision to
set aside a regulation, or provision thereof,
which is the subject of a petition under this
section after the expiration of the later of—

(i) 45 days following the date of filing of
the petition, unless a stay is issued under
paragraph (1); or
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(ii) the expiration of a stay issued by the
Council under this section.

(C) Separate authority

The issuance of a stay under this section
does not affect the authority of the Council
to set aside a regulation.

(5) Dismissal due to inaction

A petition under this section shall be
deemed dismissed if the Council has not issued
a decision to set aside a regulation, or provi-
sion thereof, within the period for timely ac-
tion under paragraph (4)(B).

(6) Publication of decision

Any decision under this subsection to issue a
stay of, or set aside, a regulation or provision
thereof shall be published by the Council in
the Federal Register as soon as practicable
after the decision is made, with an expla-
nation of the reasons for the decision.

(7) Rulemaking procedures inapplicable

The notice and comment procedures under
section 553 of title 5 shall not apply to any de-
cision under this section of the Council to
issue a stay of, or set aside, a regulation.

(8) Judicial review of decisions by the Council

A decision by the Council to set aside a reg-
ulation prescribed by the Bureau, or provision
thereof, shall be subject to review under chap-
ter 7 of title 5.

(d) Application of other law

Nothing in this section shall be construed as
altering, limiting, or restricting the application
of any other provision of law, except as other-
wise specifically provided in this section, includ-
ing chapter 5 and chapter 7 of title 5, to a regu-
lation which is the subject of a petition filed
under this section.

(e) Savings clause

Nothing in this section shall be construed as
limiting or restricting the Bureau from engag-
ing in a rulemaking in accordance with applica-
ble law.

(f) Implementing rules

The Council shall prescribe procedural rules to
implement this section.

(Pub. L. 111-203, title X, §1023, July 21, 2010, 124
Stat. 1985.)

EFFECTIVE DATE
Section effective on the designated transfer date, see

section 1029A of Pub. L. 111-203, set out as a note under
section 5511 of this title.

§5514. Supervision of nondepository covered
persons

(a) Scope of coverage
(1) Applicability
Notwithstanding any other provision of this
title,! and except as provided in paragraph (3),
this section shall apply to any covered person
who—
(A) offers or provides origination, broker-
age, or servicing of loans secured by real es-

1See References in Text note below.
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