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deemed necessary by the Board of Governors 
or the Council, reports and data to the Board 
of Governors and the Council solely with re-
spect to the conduct of the designated activity 
and solely to assess whether—

(A) the rules, orders, or standards pre-
scribed under section 5464(a) of this title 
with respect to the designated activity ap-
propriately address the risks to the financial 
system presented by such activity; and 

(B) the financial institutions are in com-
pliance with this subchapter and the rules 
and orders prescribed under section 5464(a) of 
this title with respect to the designated ac-
tivity. 

(3) Limitation 

The Board of Governors may, upon an af-
firmative vote by a majority of the Council, 
prescribe regulations under this section that 
impose a recordkeeping or reporting require-
ment on designated clearing entities or finan-
cial institutions engaged in designated activi-
ties that are subject to standards that have 
been prescribed under section 5464(a)(2) of this 
title. 

(c) Coordination with appropriate Federal Su-
pervisory Agency 

(1) Advance coordination 

Before requesting any material information 
from, or imposing reporting or recordkeeping 
requirements on, any financial market utility 
or any financial institution engaged in a pay-
ment, clearing, or settlement activity, the 
Board of Governors or the Council shall co-
ordinate with the Supervisory Agency for a fi-
nancial market utility or the appropriate fi-
nancial regulator for a financial institution to 
determine if the information is available from 
or may be obtained by the agency in the form, 
format, or detail required by the Board of Gov-
ernors or the Council. 

(2) Supervisory reports 

Notwithstanding any other provision of law, 
the Supervisory Agency, the appropriate fi-
nancial regulator, and the Board of Governors 
are authorized to disclose to each other and 
the Council copies of its examination reports 
or similar reports regarding any financial 
market utility or any financial institution en-
gaged in payment, clearing, or settlement ac-
tivities. 

(d) Timing of response from appropriate Federal 
Supervisory Agency 

If the information, report, records, or data re-
quested by the Board of Governors or the Coun-
cil under subsection (c)(1) are not provided in 
full by the Supervisory Agency or the appro-
priate financial regulator in less than 15 days 
after the date on which the material is re-
quested, the Board of Governors or the Council 
may request the information or impose record-
keeping or reporting requirements directly on 
such persons as provided in subsections (a) and 
(b) with notice to the agency. 

(e) Sharing of information 

(1) Material concerns 

Notwithstanding any other provision of law, 
the Board of Governors, the Council, the ap-

propriate financial regulator, and any Super-
visory Agency are authorized to—

(A) promptly notify each other of material 
concerns about a designated financial mar-
ket utility or any financial institution en-
gaged in designated activities; and 

(B) share appropriate reports, information, 
or data relating to such concerns. 

(2) Other information 

Notwithstanding any other provision of law, 
the Board of Governors, the Council, the ap-
propriate financial regulator, or any Super-
visory Agency may, under such terms and con-
ditions as it deems appropriate, provide con-
fidential supervisory information and other 
information obtained under this subchapter to 
each other, and to the Secretary, Federal Re-
serve Banks, State financial institution super-
visory agencies, foreign financial supervisors, 
foreign central banks, and foreign finance 
ministries, subject to reasonable assurances of 
confidentiality, provided, however, that no 
person or entity receiving information pursu-
ant to this section may disseminate such in-
formation to entities or persons other than 
those listed in this paragraph without com-
plying with applicable law, including section 
12 of title 7. 

(f) Privilege maintained 

The Board of Governors, the Council, the ap-
propriate financial regulator, and any Super-
visory Agency providing reports or data under 
this section shall not be deemed to have waived 
any privilege applicable to those reports or data, 
or any portion thereof, by providing the reports 
or data to the other party or by permitting the 
reports or data, or any copies thereof, to be used 
by the other party. 

(g) Disclosure exemption 

Information obtained by the Board of Gov-
ernors, the Supervisory Agencies, or the Council 
under this section and any materials prepared 
by the Board of Governors, the Supervisory 
Agencies, or the Council regarding their assess-
ment of the systemic importance of financial 
market utilities or any payment, clearing, or 
settlement activities engaged in by financial in-
stitutions, and in connection with their super-
vision of designated financial market utilities 
and designated activities, shall be confidential 
supervisory information exempt from disclosure 
under section 552 of title 5. For purposes of such 
section 552, this subsection shall be considered a 
statute described in subsection (b)(3) of such sec-
tion 552. 

(Pub. L. 111–203, title VIII, § 809, July 21, 2010, 124 
Stat. 1818.) 

§ 5469. Rulemaking 

The Board of Governors, the Supervisory 
Agencies, and the Council are authorized to pre-
scribe such rules and issue such orders as may 
be necessary to administer and carry out their 
respective authorities and duties granted under 
this subchapter and prevent evasions thereof. 

(Pub. L. 111–203, title VIII, § 810, July 21, 2010, 124 
Stat. 1820.) 
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1 See References in Text note below. 

1 So in original. Probably should be preceded by ‘‘with’’. 
1 See References in Text note below. 

§ 5470. Other authority 

Unless otherwise provided by its terms, this 
subchapter does not divest any appropriate fi-
nancial regulator, any Supervisory Agency, or 
any other Federal or State agency, of any au-
thority derived from any other applicable law, 
except that any standards prescribed by the 
Board of Governors under section 5464 of this 
title shall supersede any less stringent require-
ments established under other authority to the 
extent of any conflict. 

(Pub. L. 111–203, title VIII, § 811, July 21, 2010, 124 
Stat. 1821.) 

§ 5471. Consultation 

(a) CFTC 

The Commodity Futures Trading Commission 
shall consult with the Board of Governors—

(1) prior to exercising its authorities under 
sections 2(h)(2)(C), 2(h)(3)(A), 2(h)(3)(C), 
2(h)(4)(A), and 2(h)(4)(B) of title 7, as amended 
by the Wall Street Transparency and Account-
ability Act of 2010; 

(2) with respect to any rule or rule amend-
ment of a derivatives clearing organization for 
which a stay of certification has been issued 
under section 745(b)(3) 1 of the Wall Street 
Transparency and Accountability Act of 2010; 
and 

(3) prior to exercising its rulemaking au-
thorities under section 728 of the Wall Street 
Transparency and Accountability Act of 2010 
[7 U.S.C. 24a]. 

(b) SEC 

The Commission shall consult with the Board 
of Governors—

(1) prior to exercising its authorities under 
sections 78c–3(a)(2)(C), 78c–3(a)(3)(A), 
78c–3(a)(3)(C), 78c–3(a)(4)(A), and 78c–3(a)(4)(B) 
of title 15, as amended by the Wall Street 
Transparency and Accountability Act of 2010; 

(2) with respect to any proposed rule change 
of a clearing agency for which an extension of 
the time for review has been designated under 
section 78s(b)(2) of title 15; and 

(3) prior to exercising its rulemaking au-
thorities under section 78m(n) of title 15, as 
added by section 763(i) of the Wall Street 
Transparency and Accountability Act of 2010. 

(Pub. L. 111–203, title VIII, § 812, July 21, 2010, 124 
Stat. 1821.)

Editorial Notes 

REFERENCES IN TEXT 

The Wall Street Transparency and Accountability 
Act of 2010, referred to in subsecs. (a) and (b), is title 
VII of Pub. L. 111–203, July 21, 2010, 124 Stat. 1641. Sec-
tion 728 of the Act amended the act of Sept. 21, 1922, ch. 
369, to add a new section 21 which is classified to sec-
tion 24a of Title 7, Agriculture. For complete classifica-
tion of this Act to the Code, see Short Title note set 
out under section 8301 of Title 15, Commerce and Trade, 
and Tables. 

Section 745(b)(3) of the Wall Street Transparency and 
Accountability Act of 2010, referred to in subsec. (a)(2), 
probably means section 5c(c)(3) of the Commodity Ex-

change Act, which is classified to section 7a–2(c)(3) of 
Title 7, Agriculture. Section 745(b) of the Wall Street 
Transparency and Accountability Act of 2010, which is 
section 745(b) of Pub. L. 111–203, added subsec. (c) of sec-
tion 7a–2 of Title 7 and struck out former subsec. (c) of 
that section. Section 7a–2(c)(3) of Title 7 relates to 
stays of the certification for rules. Section 745(b) of 
Pub. L. 111–203 does not contain a par. (3). 

§ 5472. Common framework for designated clear-
ing entity risk management 

The Commodity Futures Trading Commission 
and the Commission shall coordinate with the 
Board of Governors to jointly develop risk man-
agement supervision programs for designated 
clearing entities. Not later than 1 year after 
July 21, 2010, the Commodity Futures Trading 
Commission, the Commission, and the Board of 
Governors shall submit a joint report to the 
Committee on Banking, Housing, and Urban Af-
fairs and the Committee on Agriculture, Nutri-
tion, and Forestry of the Senate, and the Com-
mittee on Financial Services and the Committee 
on Agriculture of the House of Representatives 
recommendations 1 for—

(1) improving consistency in the designated 
clearing entity oversight programs of the 
Commission and the Commodity Futures 
Trading Commission; 

(2) promoting robust risk management by 
designated clearing entities; 

(3) promoting robust risk management over-
sight by regulators of designated clearing en-
tities; and 

(4) improving regulators’ ability to monitor 
the potential effects of designated clearing en-
tity risk management on the stability of the 
financial system of the United States. 

(Pub. L. 111–203, title VIII, § 813, July 21, 2010, 124 
Stat. 1821.)

SUBCHAPTER V—BUREAU OF CONSUMER 
FINANCIAL PROTECTION 

§ 5481. Definitions 

Except as otherwise provided in this title,1 for 
purposes of this title,1 the following definitions 
shall apply: 

(1) Affiliate 

The term ‘‘affiliate’’ means any person that 
controls, is controlled by, or is under common 
control with another person. 

(2) Bureau 

The term ‘‘Bureau’’ means the Bureau of 
Consumer Financial Protection. 

(3) Business of insurance 

The term ‘‘business of insurance’’ means the 
writing of insurance or the reinsuring of risks 
by an insurer, including all acts necessary to 
such writing or reinsuring and the activities 
relating to the writing of insurance or the re-
insuring of risks conducted by persons who act 
as, or are, officers, directors, agents, or em-
ployees of insurers or who are other persons 
authorized to act on behalf of such persons. 
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