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§ 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; 

(4) the term ‘‘Research and Analysis Center’’ 
means the research and analysis center estab-
lished under section 5344 of this title; 

(5) the term ‘‘financial transaction data’’ 
means the structure and legal description of a 
financial contract, with sufficient detail to de-
scribe the rights and obligations between 
counterparties and make possible an independ-
ent valuation; 

(6) the term ‘‘position data’’— 
(A) means data on financial assets or li-

abilities held on the balance sheet of a finan-
cial company, where positions are created or 
changed by the execution of a financial 
transaction; and 

(B) includes information that identifies 
counterparties, the valuation by the finan-
cial company of the position, and informa-
tion that makes possible an independent 
valuation of the position; 

(7) the term ‘‘financial contract’’ means a le-
gally binding agreement between 2 or more 
counterparties, describing rights and obliga-
tions relating to the future delivery of items 
of intrinsic or extrinsic value among the 
counterparties; and 

(8) the term ‘‘financial instrument’’ means a 
financial contract in which the terms and con-
ditions are publicly available, and the roles of 
one or more of the counterparties are assign-
able without the consent of any of the other 
counterparties (including common stock of a 
publicly traded company, government bonds, 
or exchange traded futures and options con-
tracts). 

(Pub. L. 111–203, title I, § 151, July 21, 2010, 124 
Stat. 1412.) 

REFERENCES IN TEXT 

Subchapter II, referred to in par. (2), was in the origi-
nal ‘‘title II’’, meaning title II of Pub. L. 111–203, July 
21, 2010, 124 Stat. 1442, which is classified principally to 
subchapter II (§ 5381 et seq.) of this chapter. For com-
plete classification of title II to the Code, see Tables. 

§ 5342. Office of Financial Research established 

(a) Establishment 

There is established within the Department of 
the Treasury the Office of Financial Research. 

(b) Director 

(1) In general 

The Office shall be headed by a Director, 
who shall be appointed by the President, by 
and with the advice and consent of the Senate. 

(2) Term of service 

The Director shall serve for a term of 6 
years, except that, in the event that a succes-
sor is not nominated and confirmed by the end 
of the term of service of a Director, the Direc-
tor may continue to serve until such time as 
the next Director is appointed and confirmed. 

(3) Executive level 

The Director shall be compensated at Level 
III of the Executive Schedule. 

(4) Prohibition on dual service 

The individual serving in the position of Di-
rector may not, during such service, also serve 
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