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1 Repealed by Public Law 101–73, § 407, 103 Stat. 363. The term ‘‘section 10(a)(1)(D) of the 
Home Owners’ Loan Act’’ should probably be substituted for such reference. 

2 So in original. The word ‘‘or’’ probably should not appear. 

FINANCIAL INSTITUTIONS REGULATORY AND INTEREST 
RATE CONTROL ACT OF 1978 (Titles II, X, XI, and XIX) 

[As Amended Through P.L. 116–283, Enacted January 1, 2021] 

øCurrency: This publication is a compilation of the text of Public Law 95–630. It 
was last amended by the public law listed in the As Amended Through note above 
and below at the bottom of each page of the pdf version and reflects current law 
through the date of the enactment of the public law listed at https:// 
www.govinfo.gov/app/collection/comps/¿ 

øNote: While this publication does not represent an official version of any Federal 
statute, substantial efforts have been made to ensure the accuracy of its contents. 
The official version of Federal law is found in the United States Statutes at Large 
and in the United States Code. The legal effect to be given to the Statutes at 
Large and the United States Code is established by statute (1 U.S.C. 112, 204).¿ 

* * * * * * * 

TITLE II—INTERLOCKING DIRECTORS 

SEC. 201. ø12 U.S.C. 3201 note¿ This title may be cited as the 
‘‘Depository Institution Management Interlocks Act’’. 

SEC. 202. ø12 U.S.C. 3201¿ As used in this title— 
(1) the term ‘‘depository institution’’ means a commercial 

bank, a savings bank, a trust company, a savings and loan as-
sociation, a building and loan association, a homestead associa-
tion, a cooperative bank, an industrial bank, or a credit union; 

(2) the term ‘‘depository holding company’’ means a bank 
holding company as defined in section 2(a) of the Bank Holding 
Company Act of 1956, a company which would be a bank hold-
ing company as defined in section 2(a) of the Bank Holding 
Company Act of 1956 but for the exemption contained in sec-
tion 2(a)(5)(F) thereof, or a savings and loan holding company 
as defined in section 408(a)(1)(I) 1 of the National Housing Act; 

(3) the characterization of any corporation (including de-
pository institutions and depository holding companies), as an 
‘‘affiliate of,’’ or as ‘‘affiliated’’ with any other corporation 
means that— 

(A) one of the corporations is a depository holding com-
pany and the other is a subsidiary thereof, or both corpora-
tions are subsidiary of the same depository holding com-
pany, as the term ‘‘subsidiary’’ is defined in either section 
2(d) of the Bank Holding Company Act of 1956 in the case 
of a bank holding company or section 408(a)(1)(II) 1 of the 
National Housing Act in the case of a savings and loan 
holding company; or 2 
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2 Sec. 202 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

3 So in original. The period probably should be a semicolon. 

(B) more than 25 percent of the voting stock of one 
corporation is beneficially owned in the aggregate by one 
or more persons who also beneficially own in the aggregate 
more than 25 percent of the voting stock of the other cor-
poration; or 2 

(C) one of the corporations is a trust company all of 
the stock of which, except for directors qualifying shares, 
was owned by one or more mutual savings banks on the 
date of enactment of this Act, and the other corporation is 
a mutual savings bank; or 2 

(D) one of the corporations is a bank, insured by the 
Federal Deposit Insurance Corporation and chartered 
under State law, and is a bankers’ bank, described in 
Paragraph Seventh of section 5136 of the Revised Statutes; 
or 

(E) one of the corporations is a bank, chartered under 
State law and insured by the Federal Deposit Insurance 
Corporation, the voting securities of which are held only by 
persons who are officers of other banks, as permitted by 
State law, and which bank is primarily engaged in pro-
viding banking services for other banks and not the public: 
Provided, however, That in no case shall the voting securi-
ties of such corporation be held by such officers of other 
banks in excess of 6 per centum of the paid-in capital and 
6 per centum of the surplus of such a bank. 3 
(4) the term ‘‘management official’’ means an employee or 

officer with management functions, a director (including an ad-
visory or honorary director, except in the case of a depository 
institution with total assets of less than $100,000,000), a trust-
ee of a business organization under the control of trustee, or 
any person who has a representative or nominee serving in any 
such capacity: Provided, That if a corporator, trustee, director, 
or other officer of a State-chartered savings bank or coopera-
tive bank in specifically authorized under the laws of the State 
in which said institution is located to serve as a trustee, direc-
tor, or other officer of a State-chartered trust company which 
does not make real estate mortgage loans and does not accept 
savings from natural persons, then, for the purposes of this 
title, such corporator, trustee, director, or other officer shall 
not be deemed to be a management official of such trust com-
pany; And provided further, That if a management official of 
a State-chartered trust company which does not make real es-
tate mortgage loans and does not accept savings deposits from 
natural persons is specifically authorized under the laws of the 
State in which said institution is located to serve as a corpo-
rator, trustee, director, or other officer of a State-chartered 
savings bank or cooperative bank, then, for the purposes of this 
title, such management official shall not be deemed to be a 
management official of any such savings bank or cooperative 
bank; 

(5) the term ‘‘office’’ used with reference to a depository in-
stitution means either a principal office or a branch; and 
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3 Sec. 205 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

4 Section 25(a) of the Federal Reserve Act was redesignated as section 25A by section 142(e)(2) 
of the Federal Deposit Insurance Corporation Improvement Act of 1991. 

(6) the term ‘‘appropriate Federal depository institutions 
regulatory agency’’ means, with respect to any depository insti-
tution or depository holding company, the agency referred to in 
section 209 in connection with such institution or company. 
SEC. 203. ø12 U.S.C. 3202¿ A management official of a deposi-

tory institution or a depository holding company may not serve as 
a management official of any other depository institution or deposi-
tory holding company not affiliated therewith if an office of one of 
the institutions or any depository institution that is an affiliate of 
such institutions is located within either— 

(1) the same primary metropolitan statistical area, the 
same metropolitan statistical area, or the same consolidated 
metropolitan statistical area that is not comprised of des-
ignated primary metropolitan statistical areas as defined by 
the Office of Management and Budget, except in the case of de-
pository institutions with less than $50,000,000 in assets in 
which case the provision of paragraph (2) shall apply, as that 
in which an office of the other institution or any depository in-
stitution that is an affiliate of such institution is located, or 

(2) the same city, town, or village as that in which an of-
fice of the other institution or any depository institution that 
is an affiliate of such other institution is located, or in any city, 
town, or village contiguous or adjacent thereto. 
SEC. 204. ø12 U.S.C. 3203¿ If a depository institution or a de-

pository holding company has total assets exceeding 
$2,500,000,000, a management official of such institution or any af-
filiate thereof may not serve as a management official of any other 
nonaffiliated depository institution or depository holding company 
having total assets exceeding $1,500,000,000 or as a management 
official of any affiliate of such other institution. In order to allow 
for inflation or market changes, the appropriate Federal depository 
institutions regulatory agencies may, by regulation, adjust, as nec-
essary, the amount of total assets required for depository institu-
tions or depository holding companies under this section. 

SEC. 205. ø12 U.S.C. 3204¿ The prohibitions contained in sec-
tions 203 and 204 shall not apply in the case of any one or more 
of the following or subsidiary thereof: 

(1) A depository institution or depository holding company 
which has been placed formally in liquidation, or which is in 
the hands of a receiver, conservator, or other official exercising 
a similar function. 

(2) A corporation operating under section 25 or 25(a) 4 of 
the Federal Reserve Act. 

(3) a credit union being served by a management official 
of another credit union. 

(4) A depository institution or depository holding company 
which does not do business within any State of the United 
States, the District of Columbia, any territory of the United 
States, Puerto Rico, Guam, American Samoa, or the Virgin Is-
lands except as in incident to its activities outside the United 
States. 
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4 Sec. 205 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

5 Repealed by Public Law 101–73, § 407, 103 Stat. 363. The term ‘‘section 10(a)(1)(F) of the 
Home Owners’ Loan Act’’ should probably be substituted for such reference. 

(5) A State-chartered savings and loan guaranty corpora-
tion. 

(6) A Federal Home Loan Bank or any other bank orga-
nized specifically to serve depository institutions. 

(7) A depository institution or a depository holding com-
pany which— 

(A) is closed or is in danger of closing, as determined 
by the appropriate Federal depository institutions regu-
latory agency in accordance with regulations prescribed by 
such agency; and 

(B) is acquired by another depository institution or de-
pository holding company, 

during the 5-year period beginning on the date of the acquisi-
tion of the depository institution or depository holding com-
pany described in subparagraph (A). 

(8)(A) A diversified savings and loan holding company (as 
defined in section 408(a)(1)(F) 5 of the National Housing Act) 
with respect to the service of a director of such company who 
is also a director of any nonaffiliated depository institution or 
depository holding company (including a savings and loan hold-
ing company) if— 

(i) notice of the proposed dual service is given by such 
diversified savings and loan holding company to— 

(I) the appropriate Federal depository institutions 
regulatory agency for such company; and 

(II) the appropriate Federal depository institutions 
regulatory agency for the nonaffiliated depository in-
stitution or depository holding company of which such 
person is also a director, 

not less than 60 days before such dual service is proposed 
to begin; and 

(ii) the proposed dual service is not disapproved by 
any such appropriate Federal depository institutions regu-
latory agency before the end of such 60-day period. 
(B) Any appropriate Federal depository institutions regu-

latory agency may disapprove, under subparagraph (A)(ii), a 
notice of proposed dual service by any individual if such agency 
finds that— 

(i) the dual service cannot be structured or limited so 
as to preclude the dual service’s resulting in a monopoly 
or substantial lessening of competition in financial services 
in any part of the United States; 

(ii) the dual service would lead to substantial conflicts 
of interest or unsafe or unsound practices; or 

(iii) the diversified savings and loan holding company 
has neglected, failed, or refused to furnish all the informa-
tion required by such agency. 
(C) Any appropriate Federal depository institutions regu-

latory agency may, at any time after the end of the 60-day pe-
riod referred to in subparagraph (A), require that any dual 
service by any individual which was not disapproved by such 
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5 Sec. 207 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

6 Repealed by Public Law 101–73, § 407, 103 Stat. 363. The term ‘‘section 10(a)(1)(F) of the 
Home Owners’ Loan Act’’ should probably be substituted for such reference. 

agency during such period be terminated if a change in cir-
cumstances occurs with respect to any depository institution or 
depository holding company of which such individual is a direc-
tor that would have provided a basis for disapproval of the 
dual service during such period. 

(9) Any savings association (as defined in section 
10(a)(1)(A) of the Home Owners’ Loan Act or any savings and 
loan holding company (as defined in section 10(a)(1)(D) of such 
Act) which has issued stock in connection with a qualified 
stock issuance pursuant to section 10(q) of such Act, except 
that this paragraph shall apply only with respect to service as 
a single management official of such savings association or 
holding company, or any subsidiary of such savings association 
or holding company, by a single management official of the 
savings and loan holding company which purchased the stock 
issued in connection with such qualified stock issuance, and 
shall apply only when the Director of the Office of Thrift Su-
pervision has determined that such service is consistent with 
the purposes of this Act and the Home Owners’ Loan Act. 
SEC. 206. ø12 U.S.C. 3205¿ (a) A person whose service in a po-

sition as a management official began prior to the date of enact-
ment of this title and who was not immediately prior to the date 
of enactment of this title in violation of section 8 of the Clayton Act 
is not prohibited by section 203 or section 204 of this title from con-
tinuing to serve in that position. The appropriate Federal deposi-
tory institutions regulatory agency may provide a reasonable period 
of time for compliance with this title, not exceeding fifteen months, 
after any change in circumstances which makes service described 
in the preceding sentence prohibited by this title, except that a 
merger, acquisition, increase in total assets, establishment of one 
or more offices, or change in management responsibilities shall not 
constitute changes in circumstances which would make such serv-
ice prohibited by section 203 or section 204 of this title. 

(b) Effective on the date of enactment of this title, a person 
who serves as a management official of a company which is not a 
depository institution or a depository holding company and as a 
management official of that depository institution or depository 
holding company as a result of that company which is not a deposi-
tory institution or depository holding company becoming a diversi-
fied savings and loan holding company as that term is defined in 
section 408(a) 6 of the National Housing Act. 

SEC. 207. ø12 U.S.C. 3206¿ This title shall be administered 
and enforced by— 

(1) the Comptroller of the Currency with respect to na-
tional banks and Federal savings associations (the deposits of 
which are insured by the Federal Deposit Insurance Corpora-
tion), 

(2) the Board of Governors of the Federal Reserve System 
with respect to State banks which are members of the Federal 
Reserve System, bank holding companies, and savings and 
loan holding companies, 
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6 Sec. 209 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

7 So in law. Probably should not be designated as a paragraph because the authority is in ad-
dition to the authority contained in paragraphs (1) through (5). 

8 So in law. The word ‘‘and’’ probably should appear at the end of paragraph (3). 

(3) the Board of Directors of the Federal Deposit Insurance 
Corporation with respect to State banks which are not mem-
bers of the Federal Reserve System but the deposits of which 
are insured by the Federal Deposit Insurance Corporation and 
State savings associations (the deposits of which are insured by 
the Federal Deposit Insurance Corporation), 

(4) the National Credit Union Administration with respect 
to credit unions the accounts of which are insured by the Na-
tional Credit Union Administration, and 

(5) Upon 7 referral by the agencies named in the foregoing 
paragraphs (1) through (4), the Attorney General shall have 
the authority to enforce compliance by any person with this 
title. 
øSection 208 amended other Acts¿ 
SEC. 209. ø12 U.S.C. 3207¿ Regulations to carry out this title, 

including regulations that permit service by a management official 
that would otherwise be prohibited by section 203 or section 204, 
if such service would not result in a monopoly or substantial less-
ening of competition, may be prescribed by— 

(1) the Comptroller of the Currency with respect to na-
tional banks and Federal savings associations (the deposits of 
which are insured by the Federal Deposit Insurance Corpora-
tion), 

(2) the Board of Governors of the Federal Reserve System 
with respect to State banks which are members of the Federal 
Reserve System, bank holding companies, and savings and 
loan holding companies, 

(3) the Board of Directors of the Federal Deposit Insurance 
Corporation with respect to State banks which are not mem-
bers of the Federal Reserve System but the deposits of which 
are insured by the Federal Deposit Insurance Corporation and 
State savings associations (the deposits of which are insured by 
the Federal Deposit Insurance Corporation), 8 

(4) the National Credit Union Administration with respect 
to credit unions the accounts of which are insured by the Na-
tional Credit Union Administration. 
SEC. 210. ø12 U.S.C. 3208¿ (a) For the purpose of the exercise 

by the Attorney General of the enforcement functions of the Attor-
ney General under section 207(6) of this title, all of the functions 
and powers of the Attorney General under the Clayton Act are 
available to the Attorney General, irrespective of any jurisdictional 
tests in the Clayton Act, including the power to take enforcement 
actions in the same manner as if the violation had been a violation 
of the Clayton Act. 

(b) All of the functions and powers of the Attorney General or 
the Assistant Attorney General in charge of the Antitrust Division 
of the Department of Justice are available to the Attorney General 
or to such Assistant Attorney General to investigate possible viola-
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7 Sec. 1004 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

9 So in law. The semicolon probably should be a period. 

tions under section 207(6) of the title in the same manner as if 
such possible violations were possible violations of the Clayton Act. 

* * * * * * * 

TITLE X—FEDERAL FINANCIAL INSTITUTIONS 
EXAMINATION COUNCIL 

SEC. 1001. ø12 U.S.C. 3301 note¿ This title may be cited as the 
‘‘Federal Financial Institutions Examination Council Act of 1978’’. 

PURPOSE 

SEC. 1002. ø12 U.S.C. 3301¿ It is the purpose of this title to 
establish a Financial Institutions Examination Council which shall 
prescribe uniform principles and standards for the Federal exam-
ination of financial institutions by the Office of the Comptroller of 
the Currency, the Federal Deposit Insurance Corporation, the 
Board of Governors of the Federal Reserve System, the Federal 
Home Loan Bank Board, and the National Credit Union Adminis-
tration and make recommendations to promote uniformity in the 
supervision of these financial institutions. The Council’s actions 
shall be designed to promote consistency in such examination and 
to insure progressive and vigilant supervision. 

DEFINITIONS 

SEC. 1003. ø12 U.S.C. 3302¿ As used in this title— 
(1) the term ‘‘Federal financial institutions regulatory 

agencies’’ means the Office of the Comptroller of the Currency, 
the Board of Governors of the Federal Reserve System, the 
Federal Deposit Insurance Corporation, the Office of Thrift Su-
pervision, and the National Credit Union Administration; 

(2) the term ‘‘Council’’ means the Financial Institutions 
Examination Council; and 

(3) the term ‘‘financial institution’’ means a commercial 
bank, a savings bank, a trust company, a savings association, 
a building and loan association, a homestead association, a co-
operative bank, or a credit union; 9 

ESTABLISHMENT OF THE COUNCIL 

SEC. 1004. ø12 U.S.C. 3303¿ (a) There is established the Fi-
nancial Institutions Examination Council which shall consist of— 

(1) the Comptroller of the Currency, 
(2) the Chairman of the Board of Directors of the Federal 

Deposit Insurance Corporation, 
(3) a Governor of the Board of Governors of the Federal 

Reserve System designated by the Chairman of the Board, 
(4) the Director of the Consumer Financial Protection Bu-

reau, 
(5) the Chairman of the National Credit Union Adminis-

tration Board, and 
(6) the Chairman of the State Liaison Committee. 
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8 Sec. 1005 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

(b) The members of the Council shall select the first chairman 
of the Council. Thereafter the chairmanship shall rotate among the 
members of the Council. 

(c) The term of the Chairman of the Council shall be two years. 
(d) The members of the Council may, from time to time, des-

ignate other officers or employees of their respective agencies to 
carry out their duties on the Council. 

(e) Each member of the Council shall serve without additional 
compensation but shall be entitled to reasonable expenses incurred 
in carrying out his official duties a such a member. 

EXPENSES OF THE COUNCIL 

SEC. 1005. ø12 U.S.C. 3304¿ One-fifth of the costs and ex-
penses of the Council, including the salaries of its employees, shall 
be paid by each of the Federal financial institutions regulatory 
agencies. Annual assessments for such share shall be levied by the 
Council based upon its projected budget for the year, and addi-
tional assessments may be made during the year if necessary. 

FUNCTIONS OF THE COUNCIL 

SEC. 1006. ø12 U.S.C. 3305¿ (a) The Council shall establish 
uniform principles and standards and report forms for the exam-
ination of financial institutions which shall be applied by the Fed-
eral financial institutions regulatory agencies. 

(b)(1) The Council shall make recommendations for uniformity 
in other supervisory matters, such as, but not limited to, classifying 
loans subject to country risk, identifying financial institutions in 
need of special supervisory attention, and evaluating the soundness 
of large loans that are shared by two or more financial institutions. 
In addition, the Council shall make recommendations regarding the 
adequacy of supervisory tools for determining the impact of holding 
company operations on the financial institutions within the holding 
company and shall consider the ability of supervisory agencies to 
discover possible fraud or questionable and illegal payments and 
practices which might occur in the operation of financial institu-
tions or their holding companies. 

(2) When a recommendation of the Council is found unaccept-
able by one or more of the applicable Federal financial institutions 
regulatory agencies, the agency or agencies shall submit to the 
Council, within a time period specified by the Council, a written 
statement of the reasons the recommendation is unacceptable. 

(c) The Council shall develop uniform reporting systems for 
federally supervised financial institutions, their holding companies, 
and nonfinancial institution subsidiaries of such institutions or 
holding companies. The authority to develop uniform reporting sys-
tems shall not restrict or amend the requirements of section 12(i) 
of the Securities Exchange Act of 1934. 

(d) The Council shall conduct schools for examiners and assist-
ant examiners employed by the Federal financial institutions regu-
latory agencies. Such schools shall be open to enrollment by em-
ployees of State financial institutions supervisory agencies and em-
ployees of the Federal Housing Finance Board under conditions 
specified by the Council. 
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9 Sec. 1009 FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

10 So in law. Probably should be ‘‘In’’. 

(e) Nothing in this title shall be construed to limit or discour-
age Federal regulatory agency research and development of new fi-
nancial institutions supervisory methods and tools, nor to preclude 
the field testing of any innovation devised by any Federal regu-
latory agency. 

(f) Not later than April 1 of each year, the Council shall pre-
pare an annual report covering its activities during the preceding 
year. 

(g) FLOOD INSURANCE.—The Council shall consult with and as-
sist the Federal entities for lending regulation, as such term is de-
fined in section 1370(a) of the National Flood Insurance Act of 
1968, in developing and coordinating uniform standards and re-
quirements for use by regulated lending institutions under the na-
tional flood insurance program. 

STATE LIAISON 

SEC. 1007. ø12 U.S.C. 3306¿ To encourage the application of 
uniform examination principles and standards by State and Fed-
eral supervisory agencies, the Council shall establish a liaison com-
mittee composed of five representatives of State agencies which su-
pervise financial institutions which shall meet at least twice a year 
with the Council. Members of the liaison committee shall receive 
a reasonable allowance for necessary expenses incurred in attend-
ing meetings. Members of the Liaison Committee shall elect a 
chairperson from among the members serving on the committee. 

ADMINISTRATION 

SEC. 1008. ø12 U.S.C. 3307¿ (a) The Chairman of the Council 
is authorized to carry out and to delegate the authority to carry out 
the internal administration of the Council, including the appoint-
ment and supervision of employees and the distribution of business 
among members, employees, and administrative units. 

(b) in 10 addition to any other authority conferred upon it by 
this title, in carrying out its functions under this title, the Council 
may utilize, with their consent and to the extent practical, the per-
sonnel, services, and facilities of the Federal financial institutions 
regulatory agencies, Federal Reserve banks, and Federal Home 
Loan Banks, with or without reimbursement therefor. 

(c) In addition, the Council may— 
(1) subject to the provisions of title 5, United States Code, 

relating to the competitive service, classification, and General 
Schedule pay rates, appoint and fix the compensation of such 
officers and employees as are necessary to carry out the provi-
sions of this title, and to prescribe the authority and duties of 
such officers and employees; and 

(2) obtain the services of such experts and consultants as 
are necessary to carry out the provisions of this title. 

ACCESS TO INFORMATION BY THE COUNCIL 

SEC. 1009. ø12 U.S.C. 3308¿ For the purpose of carrying out 
this title, the Council shall have access to all books, accounts, 
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10 Sec. 1009A FINANCIAL INSTITUTIONS REGULATORY AND INTEREST RA... 

11 Section 1218 of Public Law 101–73 (103 Stat. 546) inserted this section at the end of the 
Act. The amendment probably should have been to insert after section 1009. 

12 This title was enacted by the Financial Institutions Regulatory and Interest Rate Control 
Act of 1978 (Pub. L. 95–630; 92 Stat. 3697 et seq.). 

records, reports, files, memorandums, papers, things, and property 
belonging to or in use by Federal financial institutions regulatory 
agencies, including reports of examination of financial institutions 
or their holding companies from whatever source, together with 
workpapers and correspondence files related to such reports, 
whether or not a part of the report, and all without any deletions. 
SEC. 1009A. ø12 U.S.C. 3309¿ RISK MANAGEMENT TRAINING. 11 

(a) SEMINARS.—The Council shall develop and administer 
training seminars in risk management for its employees and the 
employees of insured financial institutions. 

(b) STUDY OF RISK MANAGEMENT TRAINING PROGRAM.—Not 
later than end of the 1-year period beginning on the date of the en-
actment of the Financial Institutions Reform, Recovery, and En-
forcement Act of 1989, the Council shall— 

(1) conduct a study on the feasibility and appropriateness 
of establishing a formalized risk management training pro-
gram designed to lead to the certification of Risk Management 
Analysts; and 

(2) report to the Congress the results of such study. 

* * * * * * * 
SEC. 1011. ø12 U.S.C. 3310¿ ESTABLISHMENT OF APPRAISAL SUB-

COMMITTEE. 
There shall be within the Council a subcommittee to be known 

as the ‘‘Appraisal Subcommittee’’, which shall consist of the des-
ignees of the heads of the Federal financial institutions regulatory 
agencies, the Bureau of Consumer Financial Protection, and the 
Federal Housing Finance Agency. Each such designee shall be a 
person who has demonstrated knowledge and competence con-
cerning the appraisal profession. At all times at least one member 
of the Appraisal Subcommittee shall have demonstrated knowledge 
and competence through licensure, certification, or professional des-
ignation within the appraisal profession. 

TITLE XI—RIGHT TO FINANCIAL PRIVACY 12 

SEC. 1100. ø12 U.S.C. 3401 nt.¿ This title may be cited as the 
‘‘Right to Financial Privacy Act of 1978’’. 

DEFINITIONS 

SEC. 1101. ø12 U.S.C. 3401¿ For the purpose of this title, the 
term— 

(1) ‘‘financial institution’’, except as provided in section 
1114, means any office of a bank, savings bank, card issuer as 
defined in section 103 of the Consumers Credit Protection Act 
(15 U.S.C. 1602(n)), industrial loan company, trust company, 
savings association, building and loan, or homestead associa-
tion (including cooperative banks), credit union, or consumer fi-
nance institution, located in any State or territory of the 
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United States, the District of Columbia, Puerto Rico, Guam, 
American Samoa, or the Virgin Islands; 

(2) ‘‘financial record’’ means an original of, a copy of, or in-
formation known to have been derived from, any record held 
by a financial institution pertaining to a customer’s relation-
ship with the financial institution; 

(3) ‘‘Government authority’’ means any agency or depart-
ment of the United States, or any officer, employee, or agent 
thereof; 

(4) ‘‘person’’ means an individual or a partnership of five 
or fewer individuals; 

(5) ‘‘customer’’ means any person or authorized representa-
tive of that person who utilized or is utilizing any service of a 
financial institution, or for whom a financial institution is act-
ing or has acted as a fiduciary, in relation to an account main-
tained in the person’s name; 

(6) ‘‘holding company’’ means— 
(A) any bank holding company (as defined in section 

2 of the Bank Holding Company Act of 1956); and 
(B) any company described in section 4(f)(1) of the 

Bank Holding Company Act of 1956; 
(7) ‘‘supervisory agency’’ means with respect to any par-

ticular financial institution, holding company, or any sub-
sidiary of a financial institution or holding company, any of the 
following which has statutory authority to examine the finan-
cial condition, business operations, or records or transactions of 
that institution, holding company, or subsidiary— 

(A) the Federal Deposit Insurance Corporation; 
(B) the Bureau of Consumer Financial Protection; 
(C) the National Credit Union Administration; 
(D) the Board of Governors of the Federal Reserve 

System; 
(E) the Comptroller of the Currency; 
(F) the Securities and Exchange Commission; 
(G) the Commodity Futures Trading Commission; 
(H) the Secretary of the Treasury, with respect to the 

Bank Secrecy Act and the Currency and Foreign Trans-
actions Reporting Act (Public Law 91–508, title I and II); 
or 

(I) any State banking or securities department or 
agency; and 
(8) ‘‘law enforcement inquiry’’ means a lawful investigation 

or official proceeding inquiring into a violation of, or failure to 
comply with, any criminal or civil statute or any regulation, 
rule, or order issued pursuant thereto. 

CONFIDENTIALITY OF RECORDS—GOVERNMENT AUTHORITIES 

SEC. 1102. ø12 U.S.C. 3402¿ Except as provided by section 
1103 (c) or (d), 1113, or 1114, no Government authority may have 
access to or obtain copies of, or the information contained in the 
financial records of any customer from a financial institution un-
less the financial records are reasonably described and— 
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(1) such customer has authorized such disclosure in ac-
cordance with section 1104; 

(2) such financial records are disclosed in response to an 
administrative subpena or summons which meets the require-
ments of section 1105; 

(3) such financial records are disclosed in response to a 
search warrant which meets the requirements of section 1106; 

(4) such financial records are disclosed in response to a ju-
dicial subpena which meets the requirements of section 1107; 
or 

(5) such financial records are disclosed in response to a for-
mal written request which meets the requirements of section 
1108. 

CONFIDENTIALITY OF RECORDS—FINANCIAL INSTITUTIONS 

SEC. 1103. ø12 U.S.C. 3403¿ (a) No financial institution, or of-
ficer, employees, or agent of a financial institution, may provide to 
any Government authority access to or copies of, or the information 
contained in, the financial records of any customer except in ac-
cordance with the provisions of this title. 

(b) A financial institution shall not release the financial 
records of a customer until the Government authority seeking such 
records certifies in writing to the financial institution that it has 
complied with the applicable provisions of this title. 

(c) Nothing in this title shall preclude any financial institution, 
or any officer, employee, or agent of a financial institution, from no-
tifying a Government authority that such institution, or officer, em-
ployee, or agent has information which may be relevant to a pos-
sible violation of any statute or regulation. Such information may 
include only the name or other identifying information concerning 
any individual, corporation, or account involved in and the nature 
of any suspected illegal activity. Such information may be disclosed 
notwithstanding any constitution, law, or regulation of any State or 
political subdivision thereof to the contrary. Any financial institu-
tion, or officer, employee, or agent thereof, making a disclosure of 
information pursuant to this subsection, shall not be liable to the 
customer under any law or regulation of the United States or any 
constitution, law, or regulation of any State or political subdivision 
thereof, for such disclosure or for any failure to notify the customer 
of such disclosure. 

(d)(1) Nothing in this title shall preclude a financial institu-
tion, as an incident to perfecting a security interest, proving a 
claim in bankruptcy, or otherwise collecting on a debt owing either 
to the financial institution itself or in its role as a fiduciary, from 
providing copies of any financial record to any court or Government 
authority. 

(2) Nothing in this title shall preclude a financial institution, 
as an incident to processing an application for assistance to a cus-
tomer in the form of a Government loan, loan guaranty, or loan in-
surance agreement, or as an incident to processing a default on, or 
administering, a Government guaranteed or insured loan, from ini-
tiating contact with an appropriate Government authority for the 
purpose of providing any financial record necessary to permit such 
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authority to carry out its responsibilities under a loan, loan guar-
anty, or loan insurance agreement. 

CUSTOMER AUTHORIZATIONS 

SEC. 1104. ø12 U.S.C. 3404¿ (a) A customer may authorize dis-
closure under section 1102(1) if he furnishes to the financial insti-
tution and to the Government authority seeking to obtain such dis-
closure a signed and dated statement which— 

(1) authorizes such disclosure for a period not in excess of 
three months; 

(2) states that the customer may revoke such authorization 
at any time before the financial records are disclosed; 

(3) identifies the financial records which are authorized to 
be disclosed; 

(4) specifies the purposes for which, and the Government 
authority to which, such records may be disclosed; and 

(5) states the customer’s rights under this title. 
(b) No such authorization shall be required as a condition of 

doing business with any financial institution. 
(c) The customer has the right, unless the Government author-

ity obtains a court order as provided in section 1109, to obtain a 
copy of the record which the financial institution shall keep of all 
instances in which the customer’s record is disclosed to a Govern-
ment authority pursuant to this section, including the identity of 
the Government authority to which such disclosure is made. 

ADMINISTRATIVE SUBPENA AND SUMMONS 

SEC. 1105. ø12 U.S.C. 3405¿ A Government authority may ob-
tain financial records under section 1102(2) pursuant to an admin-
istrative subpena or summons otherwise authorized by law only 
if— 

(1) there is reason to believe that the records sought are 
relevant to a legitimate law enforcement inquiry; 

(2) a copy of the subpena or summons has been served 
upon the customer or mailed to his last known address on or 
before the date on which the subpena or summons was served 
on the financial institution together with the following notice 
which shall state with reasonable specificity the nature of the 
law enforcement inquiry:‘‘Records or information concerning 
your transactions held by the financial institution named in 
the attached subpena or summons are being sought by this 
(agency or department) in accordance with the Right to Finan-
cial Privacy Act of 1978 for the following purpose: If you desire 
that such records or information not be made available, you 
must: 

1. Fill out the accompanying motion paper and sworn 
statement or write one of your own, stating that you are 
the customer whose records are being requested by the 
Government and either giving the reasons you believe that 
the records are not relevant to the legitimate law enforce-
ment inquiry stated in this notice or any other legal basis 
for objecting to the release of the records. 
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2. File the motion and statement by mailing or deliv-
ering them to the clerk of any one of the following United 
States district courts. 

3. Serve the Government authority requesting the 
records by mailing or delivering a copy of your motion and 
statement to 

4. Be prepared to come to court and present your posi-
tion in further detail. 

5. You do not need to have a lawyer, although you 
may wish to employ one to represent you and protect your 
rights. 

If you do not follow the above procedures, upon the expiration 
of ten days from the date of service or fourteen days from the 
date of mailing of this notice, the records or information re-
quested therein will be made available. These records may be 
transferred to other Government authorities for legitimate law 
enforcement inquiries, in which event you will be notified after 
the transfer.’’; and 

(3) ten days have expired from the date of service of the 
notice or fourteen days have expired from the date of mailing 
the notice to the customer and within such time period the cus-
tomer has not filed a sworn statement and motion to quash in 
an appropriate court, or the customer challenge provisions of 
section 1110 have been complied with. 

SEARCH WARRANTS 

SEC. 1106. ø12 U.S.C. 3406¿ (a) A Government authority may 
obtain financial records under section 1102(3) only if it obtains a 
search warrant pursuant to the Federal Rules of Criminal Proce-
dure. 

(b) No later than ninety days after the Government authority 
serves the search warrant, it shall mail to the customer’s last 
known address a copy of the search warrant together with the fol-
lowing notice:‘‘Records or information concerning your transactions 
held by the financial institution named in the attached search war-
rant were obtained by this (agency or department) on (date) for the 
following purpose:. You may have rights under the Right to Finan-
cial Privacy Act of 1978.’’. 

(c) Upon application of the Government authority, a court may 
grant a delay in the mailing of the notice required in subsection 
(b), which delay shall not exceed one hundred and eighty days fol-
lowing the service of the warrant, if the court makes the findings 
required in section 1109(a). If the court so finds, it shall enter an 
ex parte order granting the requested delay and an order prohib-
iting the financial institution from disclosing that records have 
been obtained or that a search warrant for such records has been 
executed. Additional delays of up to ninety days may be granted by 
the court upon application, but only in accordance with this sub-
section. Upon expiration of the period of delay of notification of the 
customer, the following notice shall be mailed to the customer 
along with a copy of the search warrant:‘‘Records or information 
concerning your transactions held by the financial institution 
named in the attached search warrant were obtained by this (agen-
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cy or department) on (date). Notification was delayed beyond the 
statutory ninety-day delay period pursuant to a determination by 
the court that such notice would seriously jeopardize an investiga-
tion concerning. You may have rights under the Right to Financial 
Privacy Act of 1978.’’. 

JUDICIAL SUBPENA 

SEC. 1107. ø12 U.S.C. 3407¿ A Government authority may ob-
tain financial records under section 1102(4) pursuant to judicial 
subpena only if— 

(1) such subpena is authorized by law and there is reason 
to believe that the records sought are relevant to a legitimate 
law enforcement inquiry; 

(2) a copy of the subpena has been served upon the cus-
tomer or mailed to his last known address on or before the 
date on which the subpena was served on the financial institu-
tion together with the following notice which shall state with 
reasonable specificity the nature of the law enforcement in-
quiry:‘‘Records or information concerning your transactions 
which are held by the financial institution named in the at-
tached subpena are being sought by this (agency or department 
or authority) in accordance with the Right to Financial Privacy 
Act of 1978 for the following purpose: If you desire that such 
records or information not be made available, you must: 

1. Fill out the accompanying motion paper and sworn 
statement or write one of your own, stating that you are 
the customer whose records are being requested by the 
Government and either giving the reasons you believe that 
the records are not relevant to the legitimate law enforce-
ment inquiry stated in this notice or any other legal basis 
for objecting to the release of the records. 

2. File the motion and statement by mailing or deliv-
ering them to the clerk of the Court. 

3. Serve the Government authority requesting the 
records by mailing or delivering a copy of your motion and 
statement to 

4. Be prepared to come to court and present your posi-
tion in further detail. 

5. You do not need to have a lawyer, although you 
may wish to employ one to represent you and protect your 
rights. 

If you do not follow the above procedures, upon the expiration 
of ten days from the date of service or fourteen days from the 
date of mailing of this notice, the records or information re-
quested therein will be made available. These records may be 
transferred to other government authorities for legitimate law 
enforcement inquiries, in which event you will be notified after 
the transfer’’; and 

(3) ten days have expired from the date of service or four-
teen days from the date of mailing of the notice to the cus-
tomer and within such time period the customer has not filed 
a sworn statement and motion to quash in an appropriate 
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court, or the customer challenge provisions of section 1110 
have been complied with. 

FORMAL WRITTEN REQUEST 

SEC. 1108. ø12 U.S.C. 3408¿ A Government authority may re-
quest financial records under section 1102(5) pursuant to a formal 
written request only if— 

(1) no administrative summons or subpena authority rea-
sonably appears to be available to that Government authority 
to obtain financial records for the purpose for which such 
records are sought; 

(2) the request is authorized by regulations promulgated 
by the head of the agency or department; 

(3) there is reason to believe that the records sought are 
relevant to a legitimate law enforcement inquiry; and 

(4)(A) a copy of the request has been served upon the cus-
tomer or mailed to his last known address on or before the 
date on which the request was made to the financial institu-
tion together with the following notice which shall state with 
reasonable specificity the nature of the law enforcement in-
quiry:‘‘Records or information concerning your transactions 
held by the financial institution named in the attached request 
are being sought by this (agency or department) in accordance 
with the Right to Financial Privacy Act of 1978 for the fol-
lowing purpose: 

‘‘If you desire that such records or information not be 
made available, you must: 

1. Fill out the accompanying motion paper and 
sworn statement or write one of your own, stating that 
you are the customer whose records are being re-
quested by the Government and either giving the rea-
sons you believe that the records are not relevant to 
the legitimate law enforcement inquiry stated in this 
notice or any other legal basis for objecting to the re-
lease of the records. 

2. File the motion and statement by mailing or de-
livering them to the clerk of any one of the following 
United States District Courts. 

3. Serve the Government authority requesting the 
records by mailing or delivering a copy of your motion 
and statement to. 

4. Be prepared to come to court and present your 
position in further detail. 

5. You do not need to have a lawyer, although you 
may wish to employ one to represent you and protect 
your rights. 

If you do not follow the above procedures, upon the expiration of 
ten days from the date of service or fourteen days from the date 
of mailing of this notice, the records or information requested 
therein may be made available. These records may be transferred 
to other Government authorities for legitimate law enforcement in-
quiries, in which event you will be notified after the transfer.’’; and 
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(B) ten days have expired from the date of service or four-
teen days from the date of mailing of the notice by the cus-
tomer and within such time period the customer has not filed 
a sworn statement and an application to enjoin the Govern-
ment authority in an appropriate court, or the customer chal-
lenge provisions of section 1110 have been complied with. 

DELAYED NOTICE—PRESERVATION OF RECORDS 

SEC. 1109. ø12 U.S.C. 3409¿ (a) Upon application of the Gov-
ernment authority, the customer notice required under section 
1104(c), 1105(2), 1106(c), 1107(2), 1108(4), or 1112(b) may be de-
layed by order of an appropriate court if the presiding judge or 
magistrate finds that— 

(1) the investigation being conducted is within the lawful 
jurisdiction of the Government authority seeking the financial 
records; 

(2) there is reason to believe that the records being sought 
are relevant to a legitimate law enforcement inquiry; and 

(3) there is reason to believe that such notice will result 
in— 

(A) endangering life or physical safety of any person; 
(B) flight from prosecution; 
(C) destruction of or tampering with evidence; 
(D) intimidation of potential witnesses; or 
(E) otherwise seriously jeopardizing an investigation 

or official proceeding or unduly delaying a trial or ongoing 
official proceeding to the same extent as the circumstances 
in the preceeding subparagraphs. 

An application for delay must be made with reasonable specificity. 
(b)(1) If the court makes the findings required in paragraphs 

(1), (2), and (3) of subsection (a), it shall enter an ex parte order 
granting the requested delay for a period not to exceed ninety days 
and an order prohibiting the financial institution from disclosing 
that records have been obtained or that a request for records has 
been made, except that, if the records have been sought by a Gov-
ernment authority exercising financial controls over foreign ac-
counts in the United States under section 5(b) of the Trading with 
the Enemy Act (50 U.S.C. App. 5(b)), the International Emergency 
Economic Powers Act (title II, Public Law 95–223), or section 5 of 
the United Nations Participation Act (22 U.S.C. 287c), and the 
court finds that there is reason to believe that such notice may en-
danger the lives or physical safety of a customer or group of cus-
tomers, or any person or group of persons associated with a cus-
tomer, the court may specify that the delay be indefinite. 

(2) Extensions of the delay of notice provided in paragraph (1) 
of up to ninety days each may be granted by the court upon appli-
cation, but only in accordance with this subsection. 

(3) Upon expiration of the period of delay of notification under 
paragraph (1) or (2), the customer shall be served with or mailed 
a copy of the process or request together with the following notice 
which shall state with reasonable specificity the nature of the law 
enforcement inquiry: 
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‘‘Records or information concerning your transactions which 
are held by the financial institution named in the attached process 
or request were supplied to or requested by the Government au-
thority named in the process or requests on (date). Notification was 
withheld pursuant to a determination by the (title of court so or-
dering) under the Right to Financial Privacy Act of 1978 that such 
notice might (state reason). The purpose of the investigation or offi-
cial proceeding was.’’. 

(c) When access to financial records is obtained pursuant to 
section 1114(b) (emergency access), the Government authority 
shall, unless a court has authorized delay of notice pursuant to 
subsections (a) and (b), as soon as practicable after such records 
are obtained serve upon the customer, or mail by registered or cer-
tified mail to his last known address, a copy of the request to the 
financial institution together with the following notice which shall 
state with reasonable specificity the nature of the law enforcement 
inquiry: 

‘‘Records concerning your transactions held by the financial in-
stitution named in the attached request were obtained by (agency 
or department) under the Right to Financial Privacy Act of 1978 
on (date) for the following purpose: Emergency access to such 
records was obtained on the grounds that (state grounds).’’. 

(d) Any memorandum, affidavit, or other paper filed in connec-
tion with a request for delay in notification shall be preserved by 
the court. Upon petition by the customer to whom such records per-
tain, the court may order disclosure of such papers to the petitioner 
unless the court makes the findings required in subsection (a). 

CUSTOMER CHALLENGE PROVISIONS 

SEC. 1110. ø12 U.S.C. 3410¿ (a) Within ten days of service or 
within fourteen days of mailing of a subpena, summons, or formal 
written request, a customer may file a motion to quash an adminis-
trative summons or judicial subpena, or an application to enjoin a 
Government authority from obtaining financial records pursuant to 
a formal written request, with copies served upon the Government 
authority. A motion to quash a judicial subpena shall be filed in 
the court which issued the subpena. A motion to quash an adminis-
trative summons or an application to enjoin a Government author-
ity from obtaining records pursuant to a formal written request 
shall be filed in the appropriate United States district court. Such 
motion or application shall contain an affidavit or sworn state-
ment— 

(1) stating that the applicant is a customer of the financial 
institution from which financial records pertaining to him have 
been sought; and 

(2) stating the applicant’s reasons for believing that the fi-
nancial records sought are not relevant to the legitimate law 
enforcement inquiry stated by the Government authority in its 
notice, or that there has not been substantial compliance with 
the provisions of this title. 

Service shall be made under this section upon a Government au-
thority by delivering or mailing by registered or certified mail a 
copy of the papers to the person, office, or department specified in 
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the notice which the customer has received pursuant to this title. 
For the purposes of this section, ‘‘delivery’’ has the meaning stated 
in rule 5(b) of the Federal Rules of Civil Procedure. 

(b) If the court finds that the customer has compiled with sub-
section (a), it shall order the Government authority to file a sworn 
response, which may be filed in camera if the Government includes 
in its response the reasons which make in camera review appro-
priate. If the court is unable to determine the motion or application 
on the basis of the parties’ initial allegations and response, the 
court may conduct such additional proceedings as it deems appro-
priate. All such proceedings shall be completed and the motion or 
application decided within seven calendar days of the filing of the 
Government’s response. 

(c) If the court finds that the applicant is not the customer to 
whom the financial records sought by the Government authority 
pertain, or that there is a demonstrable reason to believe that the 
law enforcement inquiry is legitimate and a reasonable belief that 
the records sought are relevant to that inquiry, it shall deny the 
motion or application, and, in the case of an administrative sum-
mons or court order other than a search warrant, order such proc-
ess enforced. If the court finds that the applicant is the customer 
to whom the records sought by the Government authority pertain, 
and that there is not a demonstrable reason to believe that the law 
enforcement inquiry is legitimate and a reasonable belief that the 
records sought are relevant to that inquiry, or that there has not 
been substantial compliance with the provisions of this title, it 
shall order the process quashed or shall enjoin the Government 
authority’s formal written request. 

(d) A court ruling denying a motion or application under this 
section shall not be deemed a final order and no interlocutory ap-
peal may be taken therefrom by the customer. An appeal of a rul-
ing denying a motion or application under this section may be 
taken by the customer (1) within such period of time as provided 
by law as part of any appeal from a final order in any legal pro-
ceeding initiated against him arising out of or based upon the fi-
nancial records, or (2) within thirty days after a notification that 
no legal proceeding is contemplated against him. The Government 
authority obtaining the financial records shall promptly notify a 
customer when a determination has been made that no legal pro-
ceeding against him is contemplated. After one hundred and eighty 
days from the denial of the motion or application, if the Govern-
ment authority obtaining the records has not initiated such a pro-
ceeding, a supervisory official of the Government authority shall 
certify to the appropriate court that no such determination has 
been made. The court may require that such certifications be made, 
at reasonable intervals thereafter, until either notification to the 
customer has occurred or a legal proceeding is initiated as de-
scribed in clause (A). 

(e) The challenge procedures of this title constitute the sole ju-
dicial remedy available to a customer to oppose disclosure of finan-
cial records pursuant to this title. 

(f) Nothing in this title shall enlarge or restrict any rights of 
a financial institution to challenge requests for records made by a 
Government authority under existing law. Nothing in this title 
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shall entitle a customer to assert the rights of a financial institu-
tion. 

DUTY OF FINANCIAL INSTITUTIONS 

SEC. 1111. ø12 U.S.C. 3411¿ Upon receipt of a request for fi-
nancial records made by a Government authority under section 
1105 or 1107, the financial institution shall, unless otherwise pro-
vided by law, proceed to assemble the records requested and must 
be prepared to deliver the records to the Government authority 
upon receipt of the certificate required under section 1103(b). 

USE OF INFORMATION 

SEC. 1112. ø12 U.S.C. 3412¿ (a) Financial records originally ob-
tained pursuant to this title shall not be transferred to another 
agency or department unless the transferring agency or depart-
ment certifies in writing that there is reason to believe that the 
records are relevant to a legitimate law enforcement inquiry, or in-
telligence or counterintelligence activity, investigation or analysis 
related to international terrorism within the jurisdiction of the re-
ceiving agency or department. 

(b) When financial records subject to this title are tranferred 
pursuant to subsection (a), the transferring agency or department 
shall, within fourteen days, send to the customer a copy of the cer-
tification made pursuant to subsection (a) and the following notice, 
which shall state the nature of the law enforcement inquiry with 
reasonable specificity: ‘‘Copies of, or information contained in, your 
financial records lawfully in possession of have been furnished to 
pursuant to the Right of Financial Privacy Act of 1978 for the fol-
lowing purpose:. If you believe that this transfer has not been made 
to further a legitimate law enforcement inquiry, you may have 
legal rights under the Financial Privacy Act of 1978 or the Privacy 
Act of 1974.’’ 

(c) Notwithstanding subsection (b), notice to the customer may 
be delayed if the transferring agency or department has obtained 
a court order delaying notice pursuant to section 1109 (a) and (b) 
and that order is still in effect, of if the receiving agency or depart-
ment obtains a court order authorizing a delay in notice pursuant 
to section 1109 (a) and (b). Upon the expiration of any such period 
of delay, the transferring agency or department shall serve to the 
customer the notice specified in subsection (b) above and the agen-
cy or department that obtained the court order authorizing a delay 
in notice pursuant to section 1109 (a) and (b) shall serve to the cus-
tomer the notice specified in section 1109 (b). 

(d) Nothing in this title prohibits any supervisory agency from 
exchanging examination reports or other information with another 
supervisory agency. Nothing in this title prohibits the transfer of 
a customer’s financial records needed by counsel for a Government 
authority to defend an action brought by the customer. Nothing in 
this title shall authorize the withholding of information by any offi-
cer or employee of a supervisory agency from a duly authorized 
committee or subcommittee of the Congress. 

(e) Notwithstanding section 1101(6) or any other provision of 
law, the exchange of financial records, examination reports or other 
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13 Amendment made by section 944 of the Financial Institutions Reform, Recovery, and En-
forcement Act of 1989, 103 Stat. 498 inserted ‘‘, holding company, or a subsidiary of a depository 
institution or holding company,’’ after ‘‘with respect to a depository institution’’. Insert probably 
should have been placed after ‘‘with respect to a financial institution’’. 

14 Section 10 of Public Law 109–455 amended subsection (e) by inserting ‘‘the Federal Trade 
Commission,’’ after ‘‘the Securities and Exchange Commission,’’ Section 13 of such Public Law 
(120 Stat. 3382), as amended by Public Law 112–203 and Public Law 116–173, provides as fol-
lows: 

SEC. 13. ø15 U.S.C. 44 note¿ SUNSET. 
Effective September 30, 2027, this Act, and the amendments made by this Act, are repealed, 

and any provision of law amended by this Act shall be amended to read as if this Act had not 
been enacted into law. 

Effective September 30, 2020, the provisions of P.L. 109-455 (including the amendments made 
by such Public Law) were repealed. Effective October 20, 2020, section 1 of P.L. 116-173 at-
tempts to amend section 13 of P.L. 109-455 by striking ‘‘September 30, 2020’’ and inserting ‘‘Sep-
tember 30, 2027’’; however, such section 13 technically could not be amended in order to extend 
the date due to its repeal as of September 30, 2020. The version of law shown above retains 
the execution of the amendments made by P.L. 109-455 even though they were repealed in order 
to effectuate the probable intent of Congress. 

information with respect to a financial institution, holding com-
pany, or a subsidiary of a depository institution or holding com-
pany, 13 among and between the five member supervisory agencies 
of the Federal Financial Institutions Examination Council, the Se-
curities and Exchange Commission, the Federal Trade Commis-
sion, 14 the Commodity Futures Trading Commission, and the Bu-
reau of Consumer Financial Protection is permitted. 

(f) TRANSFER TO ATTORNEY GENERAL.— 
(1) IN GENERAL.—Nothing in this title shall apply when fi-

nancial records obtained by an agency or department of the 
United States are disclosed or transferred to the Attorney Gen-
eral or the Secretary of the Treasury upon the certification by 
a supervisory level official of the transferring agency or depart-
ment that— 

(A) there is reason to believe that the records may be 
relevant to a violation of Federal criminal law; and 

(B) the records were obtained in the exercise of the 
agency’s or department’s supervisory or regulatory func-
tions. 
(2) LIMITATION ON USE.—Records so transferred shall be 

used only for criminal investigative or prosecutive purposes, for 
civil actions under section 951 of the Financial Institutions Re-
form, Recovery, and Enforcement Act of 1989, or for forfeiture 
under sections 981 or 982 of title 18, United States Code, by 
the Department of Justice and only for criminal investigative 
purposes relating to money laundering and other financial 
crimes by the Department of the Treasury and shall, upon 
completion of the investigation or prosecution (including any 
appeal), be returned only to the transferring agency or depart-
ment. No agency or department so transferring such records 
shall be deemed to have waived any privilege applicable to 
those records under law. 

EXCEPTIONS 

SEC. 1113. ø12 U.S.C. 3413¿ (a) Nothing in this title prohibits 
the disclosure of any financial records or information which is not 
identified with or identifiable as being derived from the financial 
records of a particular customer. 
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(b) This chapter shall not apply to the examination by or dis-
closure to any supervisory agency of financial records or informa-
tion in the exercise of its supervisory, regulatory, or monetary func-
tions, including conservatorship or receivership functions, with re-
spect to any financial institution, holding company, subsidiary of a 
financial institution or holding company, institution-affiliated party 
(within the meaning of section 3(u) of the Federal Deposit Insur-
ance Act) with respect to a financial institution, holding company, 
or subsidiary, or other person participating in the conduct of the 
affairs thereof. 

(c) Nothing in this title prohibits the disclosure of financial 
records in accordance with procedures authorized by the Internal 
Revenue Code. 

(d) Nothing in this title shall authorize the withholding of fi-
nancial records or information required to be reported in accord-
ance with any Federal statute or rule promulgated thereunder. 

(e) Nothing in this title shall apply when financial records are 
sought by a Government authority under the Federal Rules of Civil 
or Criminal Procedure or comparable rules of other courts in con-
nection with litigation to which the Government authority and the 
customer are parties. 

(f) Nothing in this title shall apply when financial records are 
sought by a Government authority pursuant to an administrative 
subpena issued by an administrative law judge in an adjudicatory 
proceeding subject to section 554 of title 5, United States Code, and 
to which the Government authority and the customer are parties. 

(g) The notice requirements of this title and sections 1110 and 
1112 shall not apply when a Government authority by a means de-
scribed in section 1102 and for a legitimate law enforcement in-
quiry is seeking only the name, address, account number, and type 
of account of any customer or ascertainable group of customers as-
sociated (1) with a financial transaction or class of financial trans-
actions, or (2) with a foreign country or subdivision thereof in the 
case of a Government authority exercising financial controls over 
foreign accounts in the United States under section 5(b) of the 
Trading with the Enemy Act (50 U.S.C. App. 5(b)); the Inter-
national Emergency Economic Powers Act (title II, Public Law 95– 
223); or section 5 of the United Nations Participation Act (22 
U.S.C. 287(c)). 

(h)(1) Nothing in this title (except sections 1103, 1117 and 
1118) shall apply when financial records are sought by a Govern-
ment authority— 

(A) in connection with a lawful proceeding, investigation, 
examination, or inspection directed at a financial institution 
(whether or not such proceeding, investigation, examination, or 
inspection is also directed at a customer) or at a legal entity 
which is not a customer; or 

(B) in connection with the authority’s consideration or ad-
ministration of assistance to the customer in the form of a Gov-
ernment loan, loan guaranty, or loan insurance program. 
(2) When financial records are sought pursuant to this sub-

section, the Government authority shall submit to the financial in-
stitution the certificate required by section 1103(b). For access pur-
suant to paragraph (1)(B), no further certification shall be required 
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for subsequent access by the certifying Government authority dur-
ing the term of the loan, loan guaranty, or loan insurance agree-
ment. 

(3) After the effective date of this title, whenever a customer 
applies for participation in a Government loan, loan guaranty, or 
loan insurance program, the Government authority administering 
such program shall give the customer written notice of the 
authority’s access rights under this subsection. No further notifica-
tion shall be required for subsequent access by that authority dur-
ing the term of the loan, loan guaranty, or loan insurance agree-
ment. 

(4) Financial records obtained pursuant to this subsection may 
be used only for the purpose for which they were originally ob-
tained, and may be transferred to another agency or department 
only when the transfer is to facilitate a lawful proceeding, inves-
tigation, examination, or inspection directed at a financial institu-
tion (whether or not such proceeding, investigation, examination, or 
inspection is also directed at a customer), or at a legal entity which 
is not a customer, except that— 

(A) nothing in this paragraph prohibits the use or transfer 
of a customer’s financial records needed by counsel rep-
resenting a Government authority in a civil action arising from 
a Government loan, loan guaranty, or loan insurance agree-
ment; and 

(B) nothing in this paragraph prohibits a Government au-
thority providing assistance to a customer in the form of a 
loan, loan guaranty, or loan insurance agreement from using 
or transferring financial records necessary to process, service 
or foreclose a loan, or to collect on an indebtedness to the Gov-
ernment resulting from a customer’s default. 
(5) Notification that financial records obtained pursuant to this 

subsection may relate to a potential civil, criminal, or regulatory 
violation by a customer may be given to an agency or department 
with jurisdiction over the violation, and such agency or department 
may than seek access to the records pursuant to the provisions of 
this title. 

(6) Each financial institution shall keep a notation of each dis-
closure made pursuant to paragraph (1)(B) of this subsection, in-
cluding the date of such disclosure and the Government authority 
to which it was made. The customer shall be entitled to inspect this 
information. 

(i) Nothing in this title (except sections 1115 and 1120) shall 
apply to any subpena or court order issued in connection with pro-
ceedings before a grand jury, except that a court shall have author-
ity to order a financial institution, on which a grand jury subpena 
for customer records has been served, not to notify the customer of 
the existence of the subpena or information that has been fur-
nished to the grand jury, under the circumstances and for the pe-
riod specified and pursuant to the procedures established in section 
1109 of the Right to Financial Privacy Act of 1978 (12 U.S.C. 3409). 

(j) This title shall not apply when financial records are sought 
by the General Accounting Office pursuant to an authorized pro-
ceeding, investigation, examination or audit directed at a govern-
ment authority. 
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15 The heading for subsection (k) reflects the execution of the amendment made by section 
14205(1) of Public Law 110–246 as the probable intent of Congress. Such amendment states to 
strike the subsection heading which prior to the enactment of such Public Law did not exist. 

(k) DISCLOSURE NECESSARY FOR PROPER ADMINISTRATION OF 
PROGRAMS OF CERTAIN GOVERNMENT AUTHORITIES.—(1) 15 Nothing 
in this title shall apply to the disclosure by the financial institution 
of the name and address of any customer to the Department of the 
Treasury, the Social Security Administration, or the Railroad Re-
tirement Board, where the disclosure of such information is nec-
essary to, and such information is used solely for the purpose of, 
the proper administration of section 1441 of the Internal Revenue 
Code of 1954, title II of the Social Security Act, or the Railroad Re-
tirement Act of 1974. 

(2) Nothing in this title shall apply to the disclosure by the 
financial institution of information contained in the financial 
records of any customer to any Government authority that cer-
tifies, disburses, or collects payments, where the disclosure of 
such information is necessary to, and such information is used 
solely for the purpose of— 

(A) verification of the identity of any person or proper 
routing and delivery of funds in connection with the 
issuance of a Federal payment or collection of funds by a 
Government authority; or 

(B) the investigation or recovery of an improper Fed-
eral payment or collection of funds or an improperly nego-
tiated Treasury check. 
(3) Notwithstanding any other provision of law, a request 

authorized by paragraph (1) or (2) (and the information con-
tained therein) may be used by the financial institution or its 
agents solely for the purpose of providing information con-
tained in the financial records of the customer to the Govern-
ment authority requesting the information, and the financial 
institution and its agents shall be barred from redisclosure of 
such information. Any Government authority receiving infor-
mation pursuant to paragraph (1) or (2) may not disclose or 
use the information, except for the purposes set forth in such 
paragraph. 
(l) CRIMES AGAINST FINANCIAL INSTITUTIONS BY INSIDERS.— 

Nothing in this title shall apply when any financial institution or 
supervisory agency provides any financial record of any officer, di-
rector, employee, or controlling shareholder (within the meaning of 
subparagraph (A) or (B) of section 2(a)(2) of the Bank Holding 
Company Act of 1956 or subparagraph (A) or (B) of section 
408(a)(2) of the National Housing Act) of such institution, or of any 
major borrower from such institution who there is reason to believe 
may be acting in concert with any such officer, director, employee, 
or controlling shareholder, to the Attorney General of the United 
States, to a State law enforcement agency, or, in the case of a pos-
sible violation of subchapter II of chapter 53 of title 31, United 
States Code, to the Secretary of the Treasury if there is reason to 
believe that such record is relevant to a possible violation by such 
person of— 

(1) any law relating to crimes against financial institutions 
or supervisory agencies by directors, officers, employees, or 
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controlling shareholders of, or by borrowers from, financial in-
stitutions; or 

(2) any provision of subchapter II of chapter 53 of title 31, 
United States Code or of section 1956 or 1957 of title 18, 
United States Code. 

No supervisory agency which transfers any such record under this 
subsection shall be deemed to have waived any privilege applicable 
to that record under law. 

(m) This title shall not apply to the examination by or disclo-
sure to employees or agents of the Board of Governors of the Fed-
eral Reserve System or any Federal Reserve Bank of financial 
records or information in the exercise of the Federal Reserve Sys-
tem’s authority to extend credit to the financial institutions or oth-
ers. 

(n) This title shall not apply to the examination by or disclo-
sure to the Resolution Trust Corporation or its employees or agents 
of financial records or information in the exercise of its con-
servatorship, receivership, or liquidation functions with respect to 
a financial institution. 

(o) This title shall not apply to the examination by or disclo-
sure to the Federal Housing Finance Agency or any of the Federal 
home loan banks of financial records or information in the exercise 
of the Federal Housing Finance Agency’s authority to extend credit 
(either directly or through a Federal home loan bank) to financial 
institutions or others. 

(p)(1) Nothing in this title shall apply to the disclosure by the 
financial institution of the name and address of any customer to 
the Department of Veterans Affairs where the disclosure of such in-
formation is necessary to, and such information is used solely for 
the purposes of, the proper administration of benefits programs 
under laws administered by the Secretary. 

(2) Notwithstanding any other provision of law, any request 
authorized by paragraph (1) (and the information contained there-
in) may be used by the financial institution or its agents solely for 
the purpose of providing the customer’s name and address to the 
Department of Veterans Affairs and shall be barred from redisclo-
sure by the financial institution or its agents. 

(q) Nothing in this title shall apply to the disclosure of any fi-
nancial record or information to a Government authority in con-
junction with a Federal contractor-issued travel charge card issued 
for official Government travel. 

(r) DISCLOSURE TO THE BUREAU OF CONSUMER FINANCIAL PRO-
TECTION.—Nothing in this title shall apply to the examination by 
or disclosure to the Bureau of Consumer Financial Protection of fi-
nancial records or information in the exercise of its authority with 
respect to a financial institution. 

SPECIAL PROCEDURES 

SEC. 1114. ø12 U.S.C. 3414¿ (a)(1) Nothing in this title (except 
sections 1115, 1117, 1118, and 1121) shall apply to the production 
and disclosure of financial records pursuant to requests from— 
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16 Section 605(e)(1) of Public Law 109–177 amends section 3414(a)(1)(B) of Title 12, United 
States Code, by striking ‘‘3 U.S.C. 202’’ in subsection (a)(1)(B) and inserting ‘‘18 U.S.C. 3056A’’. 
The amendment was not executed because the reference made to title 12, United States Code 
is not an enacted title of the U.S. Code. The amendment should have refered to section 1114 
of the Right to Financial Privacy Act of 1978. 

17 Section 116(d) of the USA PATRIOT Improvement and Reauthorization Act of 2005 (P.L. 
109–177; 120 Stat. 215) provides for an amendment to the ‘‘Right to Financial Privacy Act’’ by 
striking paragraph (3) and inserting a new paragraph (3), which was executed by carrying out 
the amendment to the ‘‘Right to Financial Privacy Act of 1978’’ to reflect the probable intent 
of Congress. The reference to the Act amended by section 4(d)(1) of the USA PATRIOT Act Addi-
tional Reauthorizing Amendments Act of 2006 (P.L. 109–178; 120 Stat. 280) does not include 
the phrase ‘‘of 1978’’ after ‘‘Right to Privacy Act’’, which was also executed to reflect the probable 
intent of Congress. 

(A) a Government authority authorized to conduct foreign 
counter- or foreign positive-intelligence activities for purposes 
of conducting such activities; 

(B) the Secret Service for the purpose of conducting its pro-
tective functions (18 U.S.C. 3056; 3 U.S.C. 202 16, Public Law 
90–331, as amended); or 

(C) a Government authority authorized to conduct in-
vestigations of, or intelligence or counterintelligence anal-
yses related to, international terrorism for the purpose of 
conducting such investigations or analyses. 

(2) In the instances specified in paragraph (1), the Government 
authority shall submit to the financial institution the certificate re-
quired in section 1103(b) signed by a supervisory official of a rank 
designated by the head of the Government authority and a term 
that specifically identifies a customer, entity, or account to be used 
as the basis for the production and disclosure of financial records. 

(3)(A) 17 If the Government authority described in para-
graph (1) or the Secret Service, as the case may be, certifies 
that otherwise there may result a danger to the national secu-
rity of the United States, interference with a criminal, counter-
terrorism, or counterintelligence investigation, interference 
with diplomatic relations, or danger to the life or physical safe-
ty of any person, no financial institution, or officer, employee, 
or agent of such institution, shall disclose to any person (other 
than those to whom such disclosure is necessary to comply 
with the request or an attorney to obtain legal advice or legal 
assistance with respect to the request) that the Government 
authority or the Secret Service has sought or obtained access 
to a customer’s financial records. 

(B) The request shall notify the person or entity to whom 
the request is directed of the nondisclosure requirement under 
subparagraph (A). 

(C) Any recipient disclosing to those persons necessary to 
comply with the request or to an attorney to obtain legal ad-
vice or legal assistance with respect to the request shall inform 
such persons of any applicable nondisclosure requirement. Any 
person who receives a disclosure under this subsection shall be 
subject to the same prohibitions on disclosure under subpara-
graph (A). 

(D) At the request of the authorized Government authority 
or the Secret Service, any person making or intending to make 
a disclosure under this section shall identify to the requesting 
official of the authorized Government authority or the Secret 
Service the person to whom such disclosure will be made or to 
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whom such disclosure was made prior to the request, except 
that nothing in this section shall require a person to inform 
the requesting official of the authorized Government authority 
or the Secret Service of the identity of an attorney to whom 
disclosure was made or will be made to obtain legal advice or 
legal assistance with respect to the request for financial 
records under this subsection. 
(4) The Government authority specified in paragraph (1) shall 

compile an annual tabulation of the occasions in which this section 
was used. 

(5)(A) Financial institutions, and officers, employees, and 
agents thereof, shall comply with a request for a customer’s or enti-
ty’s financial records made pursuant to this subsection by the Fed-
eral Bureau of Investigation when the Director of the Federal Bu-
reau of Investigation (or the Director’s designee in a position not 
lower than Deputy Assistant Director at Bureau headquarters or a 
Special Agent in Charge in a Bureau field office designated by the 
Director) certifies in writing to the financial institution that such 
records are sought for foreign counter intelligence purposes to pro-
tect against international terrorism or clandestine intelligence ac-
tivities, provided that such an investigation of a United States per-
son is not conducted solely upon the basis of activities protected by 
the first amendment to the Constitution of the United States. 

(B) The Federal Bureau of Investigation may disseminate in-
formation obtained pursuant to this paragraph only as provided in 
guidelines approved by the Attorney General for foreign intel-
ligence collection and foreign counterintelligence investigations con-
ducted by the Federal Bureau of Investigation, and, with respect to 
dissemination to an agency of the United States, only if such infor-
mation is clearly relevant to the authorized responsibilities of such 
agency. 

(C) On the dates provided in section 507 of the National Secu-
rity Act of 1947, the Attorney General shall fully inform the con-
gressional intelligence committees (as defined in section 3 of that 
Act (50 U.S.C. 401a)) concerning all requests made pursuant to this 
paragraph. 

(b)(1) Nothing in this title shall prohibit a Government author-
ity from obtaining financial records from a financial institution if 
the Government authority determines that delay in obtaining ac-
cess to such records would create imminent danger of— 

(A) physical injury to any person; 
(B) serious property damage; or 
(C) flight to avoid prosecution. 

(2) In the instances specified in paragraph (1), the Government 
shall submit to the financial institution the certificate required in 
section 1103(b) signed by a supervisory official of a rank designated 
by the head of the Government authority. 

(3) Within five days of obtaining access to financial records 
under this subsection, the Government authority shall file with the 
appropriate court a signed, sworn statement of a supervisory offi-
cial of a rank designated by the head of the Government authority 
setting forth the grounds for the emergency access. The Govern-
ment authority shall thereafter comply with notice the provisions 
of section 1109(c). 
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(4) The Government authority specified in paragraph (1) shall 
compile an annual tabulation of the occasions in which this section 
was used. 

(c) PROHIBITION OF CERTAIN DISCLOSURE.— 
(1) PROHIBITION.— 

(A) IN GENERAL.—If a certification is issued under sub-
paragraph (B) and notice of the right to judicial review 
under subsection (d) is provided, no financial institution 
that receives a request under subsection (a), or officer, em-
ployee, or agent thereof, shall disclose to any person that 
the Federal Bureau of Investigation has sought or obtained 
access to information or records under subsection (a). 

(B) CERTIFICATION.—The requirements of subpara-
graph (A) shall apply if the Director of the Federal Bureau 
of Investigation, or a designee of the Director whose rank 
shall be no lower than Deputy Assistant Director at Bu-
reau headquarters or a Special Agent in Charge of a Bu-
reau field office, certifies that the absence of a prohibition 
of disclosure under this subsection may result in— 

(i) a danger to the national security of the United 
States; 

(ii) interference with a criminal, counterterrorism, 
or counterintelligence investigation; 

(iii) interference with diplomatic relations; or 
(iv) danger to the life or physical safety of any 

person. 
(2) EXCEPTION.— 

(A) IN GENERAL.—A financial institution that receives 
a request under subsection (a), or officer, employee, or 
agent thereof, may disclose information otherwise subject 
to any applicable nondisclosure requirement to— 

(i) those persons to whom disclosure is necessary 
in order to comply with the request; 

(ii) an attorney in order to obtain legal advice or 
assistance regarding the request; or 

(iii) other persons as permitted by the Director of 
the Federal Bureau of Investigation or the designee of 
the Director. 
(B) APPLICATION.—A person to whom disclosure is 

made under subparagraph (A) shall be subject to the non-
disclosure requirements applicable to a person to whom a 
request is issued under subsection (a) in the same manner 
as the person to whom the request is issued. 

(C) NOTICE.—Any recipient that discloses to a person 
described in subparagraph (A) information otherwise sub-
ject to a nondisclosure requirement shall inform the person 
of the applicable nondisclosure requirement. 

(D) IDENTIFICATION OF DISCLOSURE RECIPIENTS.—At 
the request of the Director of the Federal Bureau of Inves-
tigation or the designee of the Director, any person making 
or intending to make a disclosure under clause (i) or (iii) 
of subparagraph (A) shall identify to the Director or such 
designee the person to whom such disclosure will be made 
or to whom such disclosure was made prior to the request. 
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(d) JUDICIAL REVIEW.— 
(1) IN GENERAL.—A request under subsection (a) or a non-

disclosure requirement imposed in connection with such re-
quest under subsection (c) shall be subject to judicial review 
under section 3511 of title 18, United States Code. 

(2) NOTICE.—A request under subsection (a) shall include 
notice of the availability of judicial review described in para-
graph (1). 
(e) For purposes of this section, and sections 1115 and 1117 in-

sofar as they relate to the operation of this section, the term ‘‘finan-
cial institution’’ has the same meaning as in subsections (a)(2) and 
(c)(1) of section 5312 of title 31, United States Code, except that, 
for purposes of this section, such term shall include only such a fi-
nancial institution any part of which is located inside any State or 
territory of the United States, the District of Columbia, Puerto 
Rico, Guam, American Samoa, the Commonwealth of the Northern 
Mariana Islands, or the United States Virgin Islands. 

COST REIMBURSEMENT 

SEC. 1115. ø12 U.S.C. 3415¿ (a) Except for records obtained 
pursuant to section 1103(d) or 1113 (a) through (h), or as otherwise 
provided by law, a Government authority shall pay to the financial 
institution assembling or providing financial records pertaining to 
a customer and in accordance with procedures established by this 
title a fee for reimbursement for such costs as are reasonably nec-
essary and which have been directly incurred in searching for, re-
producing, or transporting books, papers, records, or other data re-
quired or requested to be produced. The Board of Governors of the 
Federal Reserve System shall, by regulation, establish the rates 
and conditions under which such payment may be made. 

(b) This section shall take effect on October 1, 1979. 

JURISDICTION 

SEC. 1116. ø12 U.S.C. 3416¿ An action to enforce any provision 
of this title may be brought in any appropriate United States dis-
trict court without regard to the amount in controversy within 
three years from the date on which the violation occurs or the date 
of discovery of such violation, whichever is later. 

CIVIL PENALTIES 

SEC. 1117. ø12 U.S.C. 3417¿ (a) Any agency or department of 
the United States or financial institution obtaining or disclosing fi-
nancial records or information contained therein in violation of this 
title is liable to the customer to whom such records relate in an 
amount equal to the sum of— 

(1) $100 without regard to the volume of records involved; 
(2) any actual damages sustained by the customer as a re-

sult of the disclosure; 
(3) such punitive damages as the court may allow, where 

the violation is found to have been willful or intentional; and 
(4) in the case of any successful action to enforce liability 

under this section, the costs of the action together with reason-
able attorney’s fees as determined by the court. 
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(b) Whenever the court determines that any agency or depart-
ment of the United States has violated any provision of this title 
and the court finds that the circumstances surrounding the viola-
tion raise questions of whether an officer or employee of the depart-
ment or agency acted willfully or intentionally with respect to the 
violation, the Civil Service Commission shall promptly initiate a 
proceeding to determine whether disciplinary action is warranted 
against the agent or employee who was primarily responsible for 
the violation. The Commission after investigation and consideration 
of the evidence submitted, shall submit its findings and rec-
ommendations to the administrative authority of the agency con-
cerned and shall send copies of the findings and recommendations 
to the officer or employee or his representative. The administrative 
authority shall take the corrective action that the Commission rec-
ommends. 

(c) Any financial institution or agent or employee thereof mak-
ing a disclosure of financial records pursuant to this title in good- 
faith reliance upon a certificate by any Government authority or 
pursuant to the provisions of section 1113(l) shall not be liable to 
the customer for such disclosure under this title, the constitution 
of any State, or any law or regulation of any State or any political 
subdivision of any State. 

(d) The remedies and sanctions described in this title shall be 
the only authorized judicial remedies and sanctions for violations 
of this title. 

INJUNCTIVE RELIEF 

SEC. 1118. ø12 U.S.C. 3418¿ In addition to any other remedy 
contained in this title, injunctive relief shall be available to require 
that the procedures of this title are complied with. In the event of 
any successful action, costs together with reasonable attorney’s fees 
as determined by the court may be recovered. 

SUSPENSION OF STATUTES OF LIMITATIONS 

SEC. 1119. ø12 U.S.C. 3419¿ If any individual files a motion or 
application under this title which has the effect of delaying the ac-
cess of a Government authority to financial records pertaining to 
such individual, any applicable statute of limitations shall be 
deemed to be tolled for the period extending from the date such 
motion or application was filed until the date upon which the mo-
tion or application is decided. 

GRAND JURY INFORMATION 

SEC. 1120. ø12 U.S.C. 3420¿ (a) Financial records about a cus-
tomer obtained from a financial institution pursuant to a subpena 
issued under the authority of a Federal grand jury— 

(1) shall be returned and actually presented to the grand 
jury unless the volume of such records makes such return and 
actual presentation impractical in which case the grand jury 
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19 So in law. Period probably should be deleted. See section 6186(e) of P.L. 100–690, 102 Stat. 
4358. 

shall be provided with a description of the contents of the 
records.; 19 

(2) shall be used only for the purpose of considering wheth-
er to issue an indictment or presentment by that grand jury, 
or of prosecuting a crime for which that indictment or present-
ment is issued, or for a purpose authorized by rule 6(e) of the 
Federal Rules of Criminal Procedure, or for a purpose author-
ized by section 1112(a); 

(3) shall be destroyed or returned to the financial institu-
tion if not used for one of the purposes specified in paragraph 
(2); and 

(4) shall not be maintained, or a description of the contents 
of such records shall not be maintained by any Government 
authority other than in the sealed records of the grand jury, 
unless such record has been used in the prosecution of a crime 
for which the grand jury issued an indictment or presentment 
or for a purpose authorized by rule 6(e) of the Federal Rules 
of Criminal Procedure. 
(b)(1) No officer, director, partner, employee, or shareholder of, 

or agent or attorney for, a financial institution shall, directly or in-
directly, notify any person named in a grand jury subpoena served 
on such institution in connection with an investigation relating to 
a possible— 

(A) crime against any financial institution or supervisory 
agency or crime involving a violation of the Controlled Sub-
stance Act, the Controlled Substances Import and Export Act, 
section 1956, 1957, or 1960 of title 18, United States Code, sec-
tions 5313, 5316, 5322, 5324, 5331, and 5332 of title 31, United 
States Code, or section 6050I of the Internal Revenue Code of 
1986; or 

(B) conspiracy to commit such a crime, 
about the existence or contents of such subpoena, or information 
that has been furnished to the grand jury in response to such sub-
poena. 

(2) Section 8 of the Federal Deposit Insurance Act and section 
206(k)(2) of the Federal Credit Union Act shall apply to any viola-
tion of this subsection. 

øSection 1121 repealed by section 3001(d) of Public Law 104– 
66 (109 Stat. 734).¿ 

SECURITIES AND EXCHANGE COMMISSION 

SEC. 1122. ø12 U.S.C. 3422¿ Except as provided in the Securi-
ties Exchange Act of 1934, this Act shall apply with respect to the 
Securities and Exchange Commission. 

* * * * * * * 

TITLE XIX—EXPORT-IMPORT BANK ACT AMENDMENTS 

SEC. 1901. ø12 U.S.C. 635 note¿ That this title may be cited 
as the ‘‘Export-Import Bank Act Amendments of 1978’’. 
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øPRENOTIFICATION¿ 

øSEC. 1902. Amends section 2(b)(3) of the Export-Import Bank 
Act of 1945. 

øFRACTIONAL CHARGES¿ 

øSEC. 1903. Amends section 2(c)(1) of the Export-Import Bank 
Act of 1945.¿ 

DENIAL OF EXPORT APPLICATIONS 

SEC. 1904. Section 2(b)(1)(B) of the Export-Import Bank Act of 
1945 is amended by striking out the remainder of the paragraph 
after ‘‘and employment in the United States,’’ and inserting in lieu 
thereof ‘‘and shall give particular emphasis to the objective of 
strengthening the competitive position of United States exporters 
and thereby of expanding total United States exports. Only in cases 
where the President determines that such action would be in the 
national interest where such action would clearly and importantly 
advance United States policy in such areas as international ter-
rorism, nuclear proliferation, environmental protection and human 
rights, should the Export-Import Bank deny applications for credit 
for nonfinancial or noncommercial considerations’’. 

AUTHORIZATION 

SEC. 1905. Section 7(a) of the Export-Import Bank Act of 1945 
is amended by striking out ‘‘$25,000,000,000’’ and inserting in lieu 
thereof ‘‘$40,000,000,000’’. 

EXTENSION OF AUTHORITY 

SEC. 1906. Section 8 of the Export-Import Bank Act of 1945 is 
amended by striking out ‘‘December 31, 1978’’ and inserting in lieu 
thereof ‘‘September 30, 1983’’. 

ENERGY POLICY 

SEC. 1907. (a) Section 2(b)(1) of the Export-Import Bank Act of 
1945 is amended by adding at the end thereof the following: 

‘‘(C) Consistent with the policy of section 501 of the Nuclear 
Non-Proliferation Act of 1978 and section 119 of the Foreign Assist-
ance Act of 1961, the Board of Directors shall name an officer of 
the Bank whose duties shall include advising the President of the 
Bank on ways of promoting the export of goods and services to be 
used in the development, production, and distribution of non-
nuclear renewable energy resources, disseminating information 
concerning export opportunities and the availability of Bank sup-
port for such activities, and acting as a liaison between the Bank 
and the Department of Commerce and other appropriate depart-
ments and agencies.’’. 

(b) Section 9(b) of such Act is amended by adding at the end 
thereof the following: ‘‘In addition, the Bank shall include in the re-
port a description of specific activities and programs undertaken by 
it to achieve the policy of section 501 of the Nuclear Non-Prolifera-
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tion Act of 1978, and section 119 of the Foreign Assistance Act of 
1961, as required by section 2(b)(1)(C) of this Act.’’. 

EXPORT CREDIT COMPETITION 

SEC. 1908. ø12 U.S.C. 635a–1¿ (a) The President is authorized 
and requested to begin negotiations at the ministerial level with 
other major exporting countries to end predatory export financing 
programs and other forms of export subsidies, including mixed 
credits, in third country markets as well as within the United 
States. The President shall report to the Congress prior to January 
15, 1979, on progress toward meeting the goals of this section. 

(b) The Export-Import Bank of the United States is authorized 
to provide guarantees, insurance, and extensions of credit at rates 
and terms and other conditions which are, in the opinion of the 
Board of Directors of the Bank, competitive with those provided by 
the government-supported export credit instrumentalities of other 
nations. 

SEC. 1909. Section 2(b) of the Export-Import Bank Act of 1945 
is amended by inserting at the end thereof the following new para-
graph: 

‘‘(7) The Bank shall supplement but not compete with private 
capital and the programs of the Commodity Credit Corporation to 
ensure that adequate financing will be made available to assist the 
export of agricultural commodities, except that, consistent with sec-
tion 2(b)(1)(A) of this Act, the Bank in assisting any such export 
transactions shall, in cooperation with the export financing instru-
mentalities of other governments, seek to minimize competition in 
Government-supported export financing, and shall, in cooperation 
with other appropriate United States Government agencies, seek to 
reach international agreements to reduce Government subsidized 
export financing. In order to carry out the purposes of this sub-
section, the Bank shall consult with the Secretary of Agriculture 
and where the Secretary of Agriculture has recommended against 
Bank financing of the export of a particular agricultural com-
modity, shall take such recommendation into consideration in de-
termining whether to provide credit or other assistance for any ex-
port sale of such commodity, and shall consider the importance of 
agricultural commodity exports to the United States export market 
and the nation’s balance of trade in deciding whether or not to pro-
vide assistance under this subsection. The Bank shall include in 
the report to Congress under section 9(a) of this Act a description 
of the measures undertaken by it pursuant to this subsection.’’. 

SEC. 1910. Section 2(b)(1)(A) of the Export-Import Bank Act of 
1945 is amended by striking the words ‘‘goods and related services’’ 
in the first sentence and inserting in lieu thereof ‘‘manufactured 
goods, agricultural products, and other goods and services’’. 

SEC. 1911. ø12 U.S.C. 635a–2¿ The Bank shall implement such 
regulations and procedures as may be appropriate to insure that 
full consideration is given to the extent to which any loan or finan-
cial guarantee is likely to have an adverse effect on industries, in-
cluding agriculture, and employment in the United States, either 
by reducing demand for goods produced in the United States or by 
increasing imports to the United States. To carry out the purposes 
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20 So in law. Probably should be ‘‘section’’. 
21 Section 15(b) of P.L. 99–472 (100 Stat. 1205) amends subsection (a)(1) by inserting ‘‘irre-

spective of whether’’ through ‘‘minutes, or practices,’’ after ‘‘major export countries have 
agreed,’’. The amendment was executed to reflect the probable intent of Congress, by inserting 
such language after ‘‘major exporting countries have agreed,’’. 

of this subsection 20, the Bank shall request, and the United States 
International Trade Commission shall furnish, a report assessing 
the impact of the Bank’s activities on industries and employment 
in the United States. Such report shall include an assessment of 
previous loans or financial guarantees and shall provide rec-
ommendations concerning general areas which may adversely af-
fect domestic industries, including agriculture, and employment. 
After October 1, 1983, there are authorized to be appropriated such 
sums as may be necessary to carry out the provisions of this sec-
tion. In all cases to which this section applies, the Bank shall con-
sider and address in writing the views of parties or persons who 
may be substantially adversely affected by the loan or guarantee 
prior to taking final action on the loan or guarantee. This require-
ment does not subject the Bank to the provisions of subchapter II 
of chapter 5 of title 5, United States Code. 

SEC. 1912. ø12 U.S.C. 635a–3¿ (a)(1) Upon receipt of informa-
tion that foreign sales to the United States are being offered involv-
ing foreign official export credits which exceed limits under existing 
standstills, minutes, or practices to which the United States and 
other major exporting countries have agreed, irrespective of wheth-
er these credits are being offered by governments which are sig-
natories to such standstills, minutes, or practices, 21 the Secretary 
of the Treasury shall immediately conduct an inquiry to determine 
whether ‘‘noncompetitive financing’’ is being offered. 

(2) If the Secretary determines that such foreign ‘‘noncompeti-
tive’’ financing is being offered, the Secretary shall request the im-
mediate withdrawal of such financing by the foreign official export 
credit agency involved. 

(3) If the offer is not withdrawn or if there is no immediate re-
sponse to the withdrawal request, the Secretary of the Treasury 
shall notify the country offering such financing and all parties to 
the proposed transaction that the Eximbank may be authorized to 
provide competing United States sellers with financing to match 
that available through the foreign official export financing entity. 

(b) The Secretary of the Treasury shall issue such authoriza-
tion to the Bank to provide guarantees, insurance, and credits to 
competing United States sellers, unless the Secretary determines 
that— 

(1) the availability of foreign official noncompetitive financ-
ing is not likely to be a significant factor in the sale; or 

(2) the foreign noncompetitive financing has been with-
drawn. 
(c) Upon receipt of authorization by the Secretary of the Treas-

ury, the Export-Import Bank may provide financing to match that 
offered by the foreign official export credit entity: Provided, how-
ever, That loans, guarantees and insurance provided under this au-
thority shall conform to all provisions of the Export-Import Bank 
Act of 1945, as amended. 
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SEC. 1913. ø42 U.S.C. 2153e–1¿ No environmental rule, regula-
tion, or procedure shall become effective with regard to exports 
subject to the provisions of 22 U.S.C. 3201 et seq., the Nuclear 
Non-Proliferation Act of 1978, until such time as the President has 
reported to Congress on the progress achieved pursuant to section 
407 of the Act (42 U.S.C. 2153e) entitled ‘‘Protection of the Envi-
ronment’’ which requires the President to seek to provide, in agree-
ments required under the Act, for cooperation between the parties 
in protecting the environment from radioactive, chemical or ther-
mal contaminations arising from peaceful nuclear activities. 

SEC. 1914. Section 7(a) of the Export-Import Bank Act of 1945 
is amended by adding at the end thereof the following: ‘‘All spend-
ing authority provided under this Act shall be effective for any fis-
cal year only to such extent or in such amounts as are provided in 
appropriation Acts.’’. 

øSEC. 1915. Amends section 2(b) of the Export-Import Bank 
Act of 1945 (12 U.S.C. 635(b)) by inserting at the end a new para-
graph (8).¿ 

SEC. 1916. Section 2(b)(1)(B) of the Export-Import Bank Act of 
1945 is amended by inserting after ‘‘in matters affecting small 
business concerns;’’ the following: ‘‘that the Bank should give em-
phasis to assisting new and small business entrants in the agricul-
tural export market, and shall, in cooperation with other relevant 
Government agencies, including the Commodity Credit Corpora-
tion, develop a program of education to increase awareness of ex-
port opportunities among small agribusinesses and cooperatives;’’. 

SEC. 1917. ø12 U.S.C. 635 note¿ This title shall take effect 
upon enactment. 

* * * * * * * 
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