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12 CFR Ch. X (1–1–23 Edition) § 1002.14 

Act may be substituted for the require-
ments contained in paragraphs (a), (b), 
and (c) of this section. 

[76 FR 79445, Dec. 21, 2011, as amended at 82 
FR 45694, Oct. 2, 2017] 

§ 1002.14 Rules on providing apprais-
als and other valuations. 

(a) Providing appraisals and other valu-
ations—(1) In general. A creditor shall 
provide an applicant a copy of all ap-
praisals and other written valuations 
developed in connection with an appli-
cation for credit that is to be secured 
by a first lien on a dwelling. A creditor 
shall provide a copy of each such ap-
praisal or other written valuation 
promptly upon completion, or three 
business days prior to consummation 
of the transaction (for closed-end cred-
it) or account opening (for open-end 
credit), whichever is earlier. An appli-
cant may waive the timing require-
ment in this paragraph (a)(1) and agree 
to receive any copy at or before con-
summation or account opening, except 
where otherwise prohibited by law. 
Any such waiver must be obtained at 
least three business days prior to con-
summation or account opening, unless 
the waiver pertains solely to the appli-
cant’s receipt of a copy of an appraisal 
or other written valuation that con-
tains only clerical changes from a pre-
vious version of the appraisal or other 
written valuation provided to the ap-
plicant three or more business days 
prior to consummation or account 
opening. If the applicant provides a 
waiver and the transaction is not con-
summated or the account is not 
opened, the creditor must provide these 
copies no later than 30 days after the 
creditor determines consummation will 
not occur or the account will not be 
opened. 

(2) Disclosure. For applications sub-
ject to paragraph (a)(1) of this section, 
a creditor shall mail or deliver to an 
applicant, not later than the third 
business day after the creditor receives 
an application for credit that is to be 
secured by a first lien on a dwelling, a 
notice in writing of the applicant’s 
right to receive a copy of all written 
appraisals developed in connection 
with the application. In the case of an 
application for credit that is not to be 
secured by a first lien on a dwelling at 

the time of application, if the creditor 
later determines the credit will be se-
cured by a first lien on a dwelling, the 
creditor shall mail or deliver the same 
notice in writing not later than the 
third business day after the creditor 
determines that the loan is to be se-
cured by a first lien on a dwelling. 

(3) Reimbursement. A creditor shall 
not charge an applicant for providing a 
copy of appraisals and other written 
valuations as required under this sec-
tion, but may require applicants to pay 
a reasonable fee to reimburse the cred-
itor for the cost of the appraisal or 
other written valuation unless other-
wise provided by law. 

(4) Withdrawn, denied, or incomplete 
applications. The requirements set forth 
in paragraph (a)(1) of this section apply 
whether credit is extended or denied or 
if the application is incomplete or 
withdrawn. 

(5) Copies in electronic form. The cop-
ies required by § 1002.14(a)(1) may be 
provided to the applicant in electronic 
form, subject to compliance with the 
consumer consent and other applicable 
provisions of the Electronic Signatures 
in Global and National Commerce Act 
(E-Sign Act) (15 U.S.C. 7001 et seq.). 

(b) Definitions. For purposes of para-
graph (a) of this section: 

(1) Consummation. The term ‘‘con-
summation’’ means the time that a 
consumer becomes contractually obli-
gated on a closed-end credit trans-
action. 

(2) Dwelling. The term ‘‘dwelling’’ 
means a residential structure that con-
tains one to four units whether or not 
that structure is attached to real prop-
erty. The term includes, but is not lim-
ited to, an individual condominium or 
cooperative unit, and a mobile or other 
manufactured home. 

(3) Valuation. The term ‘‘valuation’’ 
means any estimate of the value of a 
dwelling developed in connection with 
an application for credit. 

[78 FR 7248, Jan. 31, 2013] 

§ 1002.15 Incentives for self-testing 
and self-correction. 

(a) General rules—(1) Voluntary self- 
testing and correction. The report or re-
sults of a self-test that a creditor vol-
untarily conducts (or authorizes) are 
privileged as provided in this section. 
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