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L. 111-203, set out as a note under section 1601 of Title
15, Commerce and Trade.

§3311. Required review of regulations
(a) In general

Not less frequently than once every 10 years,
the Council and each appropriate Federal bank-
ing agency represented on the Council shall con-
duct a review of all regulations prescribed by
the Council or by any such appropriate Federal
banking agency, respectively, in order to iden-
tify outdated or otherwise unnecessary regu-
latory requirements imposed on insured deposi-
tory institutions.

(b) Process

In conducting the review under subsection (a),
the Council or the appropriate Federal banking
agency shall—

(1) categorize the regulations described in
subsection (a) by type (such as consumer regu-
lations, safety and soundness regulations, or
such other designations as determined by the
Council, or the appropriate Federal banking
agency); and

(2) at regular intervals, provide notice and
solicit public comment on a particular cat-
egory or categories of regulations, requesting
commentators to identify areas of the regula-
tions that are outdated, unnecessary, or un-
duly burdensome.

(c) Complete review

The Council or the appropriate Federal bank-
ing agency shall ensure that the notice and com-
ment period described in subsection (b)(2) is con-
ducted with respect to all regulations described
in subsection (a) not less frequently than once
every 10 years.

(d) Regulatory response

The Council or the appropriate Federal bank-
ing agency shall—

(1) publish in the Federal Register a sum-
mary of the comments received under this sec-
tion, identifying significant issues raised and
providing comment on such issues; and

(2) eliminate unnecessary regulations to the
extent that such action is appropriate.

(e) Report to Congress

Not later than 30 days after carrying out sub-
section (d)(1), the Council shall submit to the
Congress a report, which shall include—

(1) a summary of any significant issues
raised by public comments received by the
Council and the appropriate Federal banking
agencies under this section and the relative
merits of such issues; and

(2) an analysis of whether the appropriate
Federal banking agency involved is able to ad-
dress the regulatory burdens associated with
such issues by regulation, or whether such
burdens must be addressed by legislative ac-
tion.

(Pub. L. 104208, div. A, title II, §2222, Sept. 30,
1996, 110 Stat. 3009-414.)
Editorial Notes
CODIFICATION

Section enacted as part of the Economic Growth and
Regulatory Paperwork Reduction Act of 1996, and also
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as part of the Omnibus Consolidated Appropriations
Act, 1997, and not as part of the Federal Financial In-
stitutions Examination Council Act of 1978 which com-
prises this chapter.
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§ 3331. Purpose

The purpose of this chapter is to provide that
Federal financial and public policy interests in
real estate related transactions will be pro-
tected by requiring that real estate appraisals
utilized in connection with federally related
transactions are performed in writing, in ac-
cordance with uniform standards, by individuals
whose competency has been demonstrated and
whose professional conduct will be subject to ef-
fective supervision.

(Pub. L. 101-73, title XI, §1101, Aug. 9, 1989, 103
Stat. 511.)

§ 3332. Functions of Appraisal Subcommittee
(a) In general

The Appraisal Subcommittee shall—
(1) monitor the requirements established by
States—
(A) for the certification and licensing of
individuals who are qualified to perform ap-
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praisals in connection with federally related
transactions, including a code of profes-
sional responsibility; and

(B) for the registration and supervision of
the operations and activities of an appraisal
management company;

(2) monitor the requirements established by
the Federal financial institutions regulatory
agencies with respect to—

(A) appraisal standards for federally re-
lated transactions under their jurisdiction,
and

(B) determinations as to which federally
related transactions under their jurisdiction
require the services of a State certified ap-
praiser and which require the services of a
State licensed appraiser;

(3) maintain a national registry of State cer-
tified and licensed appraisers who are eligible
to perform appraisals in federally related
transactions; and?!

(4) Omitted

(6) transmit an annual report to the Con-
gress not later than June 15 of each year that
describes the manner in which each function
assigned to the Appraisal Subcommittee has
been carried out during the preceding year.
The report shall also detail the activities of
the Appraisal Subcommittee, including the re-
sults of all audits of State appraiser regu-
latory agencies, and provide an accounting of
disapproved actions and warnings taken in the
previous year, including a description of the
conditions causing the disapproval and actions
taken to achieve compliance.2

(6) maintain a national registry of appraisal
management companies that either are reg-
istered with and subject to supervision of a
State appraiser certifying and licensing agen-
cy or are operating subsidiaries of a Federally
regulated financial institution.

(b) Monitoring and reviewing foundation

The Appraisal Subcommittee shall monitor
and review the practices, procedures, activities,
and organizational structure of the Appraisal
Foundation.

(Pub. L. 101-73, title XI, §1103, Aug. 9, 1989, 103
Stat. 512; Pub. L. 111-203, title III, §367(6), title
X1V, §1473(b), (£)(1), July 21, 2010, 124 Stat. 1557,
2190, 2191.)

Editorial Notes
CODIFICATION

Paragraph (4) of subsection (a), which required the
Appraisal Subcommittee to submit an annual report to
Congress on the manner in which assigned functions
were carried out, terminated, effective May 15, 2000,
pursuant to section 3003 of Pub. L. 104-66, set out as a
note under section 1113 of Title 31, Money and Finance.
See, also, page 170 of House Document No. 103-7.

AMENDMENTS

2010—Subsec. (a)(1). Pub. L. 111-203, §1473(H)(1)(A),
amended par. (1) generally. Prior to amendment, par.
(1) read as follows: ‘“‘monitor the requirements estab-
lished by States for the certification and licensing of

180 in original. The word ‘‘and’ probably should not appear.
280 in original. Probably should be ‘‘compliance; and’’.
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individuals who are qualified to perform appraisals in
connection with federally related transactions, includ-
ing a code of professional responsibility;”.

Subsec. (a)(2). Pub. L. 111-203, §367(6), struck out “and
the Resolution Trust Corporation’ after ‘‘agencies’ in
introductory provisions.

Subsec. (a)(5). Pub. L. 111-203, §1473(b), added par. (5).

Subsec. (a)(6). Pub. L. 111-203, §1473(f)(1)(B), added
par. (6).

Statutory Notes and Related Subsidiaries
EFFECTIVE DATE OF 2010 AMENDMENT

Amendment by section 367(6) of Pub. L. 111-203 effec-
tive on the transfer date, see section 351 of Pub. L.
111203, set out as a note under section 906 of Title 2,
The Congress.

Amendment by section 1473(b), (f)(1), of Pub. L.
111203 effective on the date on which final regulations
implementing that amendment take effect, or on the
date that is 18 months after the designated transfer
date if such regulations have not been issued by that
date, see section 1400(c) of Pub. L. 111-203, set out as a
note under section 1601 of Title 15, Commerce and
Trade.

§3333. Chairperson of Appraisal Subcommittee;
term of Chairperson; meetings

(a) Chairperson

The Council shall select the Chairperson of the
subcommittee. The term of the Chairperson
shall be 2 years.

(b) Meetings; quorum; voting

The Appraisal Subcommittee shall meet in
public session after notice in the Federal Reg-
ister, but may close certain portions of these
meetings related to personnel and review of pre-
liminary State audit reports, at the call of the
Chairperson or a majority of its members when
there is business to be conducted. A majority of
members of the Appraisal Subcommittee shall
constitute a quorum but 2 or more members
may hold hearings. Decisions of the Appraisal
Subcommittee shall be made by the vote of a
majority of its members. The subject matter
discussed in any closed or executive session
shall be described in the Federal Register notice
of the meeting.

(Pub. L. 101-73, title XI, §1104, Aug. 9, 1989, 103
Stat. 512; Pub. L. 111-203, title XIV, §1473(c),
July 21, 2010, 124 Stat. 2191.)

Editorial Notes

AMENDMENTS

2010—Subsec. (b). Pub. L. 111-203 inserted ‘‘in public
session after notice in the Federal Register, but may
close certain portions of these meetings related to per-
sonnel and review of preliminary State audit reports,”
after ‘‘shall meet’” and ‘‘The subject matter discussed
in any closed or executive session shall be described in
the Federal Register notice of the meeting.’’ at the end.

Statutory Notes and Related Subsidiaries

EFFECTIVE DATE OF 2010 AMENDMENT

Amendment by Pub. L. 111-203 effective on the date
on which final regulations implementing that amend-
ment take effect, or on the date that is 18 months after
the designated transfer date if such regulations have
not been issued by that date, see section 1400(c) of Pub.
L. 111-203, set out as a note under section 1601 of Title
15, Commerce and Trade.



		Superintendent of Documents
	2024-03-14T15:00:32-0400
	Government Publishing Office, Washington, DC 20401
	Government Publishing Office
	Government Publishing Office attests that this document has not been altered since it was disseminated by Government Publishing Office




