§ 5494

(B) monitor certifications or designations
of financial advisors who advise seniors and
alert the Commission and State regulators
of certifications or designations that are
identified as unfair, deceptive, or abusive;

(C) not later than 18 months after the date
of the establishment of the Office, submit to
Congress and the Commission any legisla-
tive and regulatory recommendations on the
best practices for—

(i) disseminating information regarding
the legitimacy of certifications of finan-
cial advisers who advise seniors;

(ii) methods in which a senior can iden-
tify the financial advisor most appropriate
for the senior’s needs; and

(iii) methods in which a senior can verify
a financial advisor’s credentials;

(D) conduct research to identify best prac-
tices and effective methods, tools, tech-
nology and strategies to educate and counsel
seniors about personal finance management
with a focus on—

(i) protecting themselves from unfair,
deceptive, and abusive practices;

(ii) long-term savings; and

(iii) planning for retirement and long-
term care;

(BE) coordinate consumer protection efforts
of seniors with other Federal agencies and
State regulators, as appropriate, to promote
consistent, effective, and efficient enforce-
ment; and

(F) work with community organizations,
non-profit organizations, and other entities
that are involved with educating or assisting
seniors (including the National Education
and Resource Center on Women and Retire-
ment Planning).

(Pub. L. 111-208, title X, §1013, July 21, 2010, 124
Stat. 1966.)

REFERENCES IN TEXT

Section 11(1) of the Federal Reserve Act, referred to
in subsec. (a)(1)(C)(i), probably means section 11(I) of
the Federal Reserve Act, which is classified to section
248(1) of this title.

Section 2302(b)(11), referred to in subsec. (a)(1)(C)(ii),
probably means section 2302(b)(11) of Title 5, Govern-
ment Organization and Employees.

The Equal Credit Opportunity Act, referred to in sub-
sec. (¢)(2)(A), is title VII of Pub. L. 90-321, as added by
Pub. L. 93495, title V, §503, Oct. 28, 1974, 88 Stat. 1521,
which is classified generally to subchapter IV (§1691 et
seq.) of chapter 41 of Title 15, Commerce and Trade. For
complete classification of this Act to the Code, see
Short Title note set out under section 1601 of Title 15
and Tables.

The Home Mortgage Disclosure Act, referred to in
subsec. (¢)(2)(A), probably means the Home Mortgage
Disclosure Act of 1975, which is title III of Pub. L.
94-200, Dec. 31, 1975, 89 Stat. 1125, and is classified prin-
cipally to chapter 29 (§2801 et seq.) of this title. For
complete classification of this Act to the Code, see
Short Title note set out under section 2801 of this title
and Tables.

CODIFICATION

Section is comprised of section 1013 of Pub. L. 111-203.
Subsec. (d)(6), (6) of section 1013 of Pub. L. 111-203
amended section 9702 of Title 20, Education.
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§5494. Consumer Advisory Board
(a) Establishment required

The Director shall establish a Consumer Advi-
sory Board to advise and consult with the Bu-
reau in the exercise of its functions under the
Federal consumer financial laws, and to provide
information on emerging practices in the con-
sumer financial products or services industry,
including regional trends, concerns, and other
relevant information.

(b) Membership

In appointing the members of the Consumer
Advisory Board, the Director shall seek to as-
semble experts in consumer protection, financial
services, community development, fair lending
and civil rights, and consumer financial prod-
ucts or services and representatives of deposi-
tory institutions that primarily serve under-
served communities, and representatives of com-
munities that have been significantly impacted
by higher-priced mortgage loans, and seek rep-
resentation of the interests of covered persons
and consumers, without regard to party affili-
ation. Not fewer than 6 members shall be ap-
pointed upon the recommendation of the re-
gional Federal Reserve Bank Presidents, on a
rotating basis.

(c) Meetings

The Consumer Advisory Board shall meet from
time to time at the call of the Director, but, at
a minimum, shall meet at least twice in each
year.

(d) Compensation and travel expenses

Members of the Consumer Advisory Board who
are not full-time employees of the United States
shall—

(1) be entitled to receive compensation at a
rate fixed by the Director while attending
meetings of the Consumer Advisory Board, in-
cluding travel time; and

(2) be allowed travel expenses, including
transportation and subsistence, while away
from their homes or regular places of business.

(Pub. L. 111-203, title X, §1014, July 21, 2010, 124
Stat. 1974.)

§ 5495. Coordination

The Bureau shall coordinate with the Commis-
sion, the Commodity Futures Trading Commis-
sion, the Federal Trade Commission, and other
Federal agencies and State regulators, as appro-
priate, to promote consistent regulatory treat-
ment of consumer financial and investment
products and services.

(Pub. L. 111-208, title X, §1015, July 21, 2010, 124
Stat. 1974.)

§ 5496. Appearances before and reports to Con-
gress
(a) Appearances before Congress

The Director of the Bureau shall appear before
the Committee on Banking, Housing, and Urban
Affairs of the Senate and the Committee on Fi-
nancial Services and the Committee on Energy
and Commerce of the House of Representatives
at semi-annual hearings regarding the reports
required under subsection (b).
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(b) Reports required

The Bureau shall, concurrent with each semi-
annual hearing referred to in subsection (a), pre-
pare and submit to the President and to the
Committee on Banking, Housing, and Urban Af-
fairs of the Senate and the Committee on Finan-
cial Services and the Committee on Energy and
Commerce of the House of Representatives, a re-
port, beginning with the session following the
designated transfer date. The Bureau may also
submit such report to the Committee on Com-
merce, Science, and Transportation of the Sen-
ate.

(c) Contents

The reports required by subsection (b) shall in-
clude—

(1) a discussion of the significant problems
faced by consumers in shopping for or obtain-
ing consumer financial products or services;

(2) a justification of the budget request of
the previous year;

(3) a list of the significant rules and orders
adopted by the Bureau, as well as other sig-
nificant initiatives conducted by the Bureau,
during the preceding year and the plan of the
Bureau for rules, orders, or other initiatives to
be undertaken during the upcoming period;

(4) an analysis of complaints about con-
sumer financial products or services that the
Bureau has received and collected in its cen-
tral database on complaints during the preced-
ing year;

(5) a list, with a brief statement of the is-
sues, of the public supervisory and enforce-
ment actions to which the Bureau was a party
during the preceding year;

(6) the actions taken regarding rules, orders,
and supervisory actions with respect to cov-
ered persons which are not credit unions or de-
pository institutions;

(7) an assessment of significant actions by
State attorneys general or State regulators re-
lating to Federal consumer financial law;

(8) an analysis of the efforts of the Bureau to
fulfill the fair lending mission of the Bureau;
and

(9) an analysis of the efforts of the Bureau to
increase workforce and contracting diversity
consistent with the procedures established by
the Office of Minority and Women Inclusion.

(Pub. L. 111-203, title X, §1016, July 21, 2010, 124
Stat. 1974.)

§5496a. Annual audits
(a) Annual independent audit

The Bureau shall order an annual independent
audit of the operations and budget of the Bu-
reau.
(b) Annual GAO audit

The Comptroller General of the United States
shall conduct an annual audit of the Bureau’s fi-
nancial statements in accordance with generally
accepted government accounting standards.

(Pub. L. 111-203, title X, §1016A, as added Pub. L.
112-10, div. B, title V, §1573(a), Apr. 15, 2011, 125
Stat. 138.)

INITIAL AUDITS

Pub. L. 112-10, div. B, title V, §1573(c), Apr. 15, 2011,
125 Stat. 139, provided that: ‘“The initial audits de-
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scribed under section 1016A of the Consumer Financial
Protection Act of 2010 [12 U.S.C. 5496a] shall be com-
pleted not later than the end of the 180-day period be-
ginning on the date of the enactment of this Act [Apr.
15, 2011].”

§5496b. GAO study of financial regulations

(a) Study

Not later than the end of the 180-day period
beginning on the date of the enactment of this
Act, and annually thereafter, the Comptroller
General of the United States shall conduct a
study of financial services regulations, including
activities of the Bureau. Such study shall in-
clude an analysis of—

(1) the impact of regulation on the financial
marketplace, including the effects on the safe-
ty and soundness of regulated entities, cost
and availability of credit, savings realized by
consumers, reductions in consumer paperwork
burden, changes in personal and small busi-
ness bankruptcy filings, and costs of compli-
ance with rules, including whether relevant
Federal agencies are applying sound cost-bene-
fit analysis in promulgating rules;

(2) efforts to avoid duplicative or conflicting
rulemakings, including an evaluation of the
consultative process under subparagraphs (B)
and (C) of section 5512(b)(2) of this title, infor-
mation requests, and examinations; and

(3) other matters related to the operations of
financial services regulations deemed by the
Comptroller General to be appropriate.

(b) Report

Not later than the end of the 30-day period fol-
lowing the completion of a study conducted pur-
suant to subsection (a), the Comptroller General
shall issue a report to the Congress containing a
detailed description of all findings and conclu-
sions made by the Comptroller General in carry-
ing out such study, together with such recom-
mendations for legislative or administrative ac-
tion as the Comptroller General may determine
to be appropriate.

(Pub. L. 111-203, title X, §1016B, as added Pub. L.
112-10, div. B, title V, §1573(a), Apr. 15, 2011, 125
Stat. 138.)

REFERENCES IN TEXT

The date of the enactment of this Act, referred to in
subsec. (a), probably means the date of enactment of
Pub. L. 112-10, which enacted this section and was ap-
proved Apr. 15, 2011.

§ 5497. Funding; penalties and fines

(a) Transfer of funds from Board Of Governors
(1) In general

Each year (or quarter of such year), begin-
ning on the designated transfer date, and each
quarter thereafter, the Board of Governors
shall transfer to the Bureau from the com-
bined earnings of the Federal Reserve System,
the amount determined by the Director to be
reasonably necessary to carry out the authori-
ties of the Bureau under Federal consumer fi-
nancial law, taking into account such other
sums made available to the Bureau from the
preceding year (or quarter of such year).



		Superintendent of Documents
	2015-09-03T09:12:37-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




