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off-balance-sheet items to unaffiliated enti-
ties.

(b) Notice and hearing
(1) In general

The Board of Governors, in consultation
with the Council, shall provide to a company
described in subsection (a) written notice that
such company is being considered for mitiga-
tory action pursuant to this section, including
an explanation of the basis for, and descrip-
tion of, the proposed mitigatory action.

(2) Hearing

Not later than 30 days after the date of re-
ceipt of notice under paragraph (1), the com-
pany may request, in writing, an opportunity
for a written or oral hearing before the Board
of Governors to contest the proposed mitiga-
tory action. Upon receipt of a timely request,
the Board of Governors shall fix a time (not
later than 30 days after the date of receipt of
the request) and place at which such company
may appear, personally or through counsel, to
submit written materials (or, at the discretion
of the Board of Governors, in consultation
with the Council, oral testimony and oral ar-
gument).

(3) Decision

Not later than 60 days after the date of a
hearing under paragraph (2), or not later than
60 days after the provision of a notice under
paragraph (1) if no hearing was held, the Board
of Governors shall notify the company of the
final decision of the Board of Governors, in-
cluding the results of the vote of the Council,
as described in subsection (a).

(c) Factors for consideration

The Board of Governors and the Council shall
take into consideration the factors set forth in
subsection (a) or (b) of section 5323 of this title,
as applicable, in making any determination
under subsection (a).

(d) Application to foreign financial companies

The Board of Governors may prescribe regula-
tions regarding the application of this section to
foreign nonbank financial companies supervised
by the Board of Governors and foreign-based
bank holding companies—

(1) giving due regard to the principle of na-
tional treatment and equality of competitive
opportunity; and

(2) taking into account the extent to which
the foreign nonbank financial company or for-
eign-based bank holding company is subject on
a consolidated basis to home country stand-
ards that are comparable to those applied to
financial companies in the United States.

(Pub. L. 111-203, title I, §121, July 21, 2010, 124
Stat. 1410; Pub. L. 115-174, title IV, §401(c)(1)(C),
May 24, 2018, 132 Stat. 1358.)
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2018—Subsec. (a). Pub. L. 115-174 substituted
¢<$250,000,000,000*" for <‘$50,000,000,000 in introductory
provisions.
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Statutory Notes and Related Subsidiaries
EFFECTIVE DATE OF 2018 AMENDMENT

Except as otherwise provided, amendment by Pub. L.
115-174 effective 18 months after May 24, 2018, see sec-
tion 401(d) of Pub. L. 115-174, set out as a note under
section 5365 of this title.

CONSTRUCTION OF 2018 AMENDMENT

For construction of amendment by Pub. L. 115-174 as
applied to certain foreign banking organizations, see
section 401(g) of Pub. L. 115-174, set out as a note under
section 5365 of this title.

§5332. GAO audit of Council
(a) Authority to audit

The Comptroller General of the United States
may audit the activities of—
(1) the Council; and
(2) any person or entity acting on behalf of
or under the authority of the Council, to the
extent that such activities relate to work for
the Council by such person or entity.

(b) Access to information
(1) In general

Notwithstanding any other provision of law,
the Comptroller General shall, upon request
and at such reasonable time and in such rea-
sonable form as the Comptroller General may
request, have access to—

(A) any records or other information under
the control of or used by the Council;

(B) any records or other information under
the control of a person or entity acting on
behalf of or under the authority of the Coun-
cil, to the extent that such records or other
information is relevant to an audit under
subsection (a); and

(C) the officers, directors, employees, fi-
nancial advisors, staff, working groups, and
agents and representatives of the Council (as
related to the activities on behalf of the
Council of such agent or representative), at
such reasonable times as the Comptroller
General may request.

(2) Copies

The Comptroller General may make and re-
tain copies of such books, accounts, and other
records, access to which is granted under this
section, as the Comptroller General considers
appropriate.

(Pub. L. 111-203, title I, §122, July 21, 2010, 124
Stat. 1411.)

§5333. Study of the effects of size and complexity
of financial institutions on capital market ef-
ficiency and economic growth

(a) Study required
(1) In general

The Chairperson of the Council shall carry
out a study of the economic impact of possible
financial services regulatory limitations in-
tended to reduce systemic risk. Such study
shall estimate the benefits and costs on the ef-
ficiency of capital markets, on the financial
sector, and on national economic growth, of—

(A) explicit or implicit limits on the max-
imum size of banks, bank holding compa-
nies, and other large financial institutions;
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(B) limits on the organizational com-
plexity and diversification of large financial
institutions;

(C) requirements for operational separa-
tion between business units of large finan-
cial institutions in order to expedite resolu-
tion in case of failure;

(D) limits on risk transfer between busi-
ness units of large financial institutions;

(E) requirements to carry contingent cap-
ital or similar mechanisms;

(F) limits on commingling of commercial
and financial activities by large financial in-
stitutions;

(G) segregation requirements between tra-
ditional financial activities and trading or
other high-risk operations in large financial
institutions; and

(H) other limitations on the activities or
structure of large financial institutions that
may be useful to limit systemic risk.

(2) Recommendations

The study required by this section shall in-
clude recommendations for the optimal struc-
ture of any limits considered in subparagraphs
(A) through (E), in order to maximize their ef-
fectiveness and minimize their economic im-
pact.

(b) Report

Not later than the end of the 180-day period
beginning on July 21, 2010, and not later than
every 5 years thereafter, the Chairperson shall
issue a report to the Congress containing any
findings and determinations made in carrying
out the study required under subsection (a).

(Pub. L. 111-208, title I, §123, July 21, 2010, 124
Stat. 1412.)

§5334. Data standards
(a) Definitions

In this section—

(1) the term ‘‘covered agencies’” means—

(A) the Department of the Treasury;

(B) the Board of Governors;

(C) the Office of the Comptroller of the
Currency;

(D) the Bureau;

(E) the Commission;

(F) the Corporation;

(G) the Federal Housing Finance Agency;

(H) the National Credit Union Administra-
tion Board; and

(I) any other primary financial regulatory
agency designated by the Secretary;

(2) the terms ‘‘data asset’, ‘‘machine-read-
able”’, ‘“‘metadata’, and ‘‘open license’’ have
the meanings given the terms in section 3502
of title 44; and

(3) the term ‘‘data standard” means a stand-
ard that specifies rules by which data is de-
scribed and recorded.

(b) Rules
(1) Proposed rules
Not later than 18 months after December 23,
2022, the heads of the covered agencies shall

jointly issue proposed rules for public com-
ment that establish data standards for—
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(A) the collections of information reported
to each covered agency by financial entities
under the jurisdiction of the covered agency;
and

(B) the data collected from covered agen-
cies on behalf of the Council.

(2) Final rules

Not later than 2 years after December 23,
2022, the heads of the covered agencies shall
jointly promulgate final rules that establish
the data standards described in paragraph (1).

(c) Data standards
(1) Common identifiers; quality

The data standards established in the final
rules promulgated under subsection (b)(2)
shall—

(A) include common identifiers for collec-
tions of information reported to covered
agencies or collected on behalf of the Coun-
cil, which shall include a common non-
proprietary legal entity identifier that is
available under an open license for all enti-
ties required to report to covered agencies;
and

(B) to the extent practicable—

(i) render data fully searchable and ma-
chine-readable;

(ii) enable high quality data through
schemas, with accompanying metadata
documented in machine-readable tax-
onomy or ontology models, which clearly
define the semantic meaning of the data,
as defined by the underlying regulatory in-
formation collection requirements;

(iii) ensure that a data element or data
asset that exists to satisfy an underlying
regulatory information collection require-
ment be consistently identified as such in
associated machine-readable metadata;

(iv) be nonproprietary or made available
under an open license;

(v) incorporate standards developed and
maintained by voluntary consensus stand-
ards bodies; and

(vi) use, be consistent with, and imple-
ment applicable accounting and reporting
principles.

(2) Consultation; interoperability

In establishing data standards in the final
rules promulgated under subsection (b)(2), the
heads of the covered agencies shall—

(A) consult with other Federal depart-
ments and agencies and multi-agency initia-
tives responsible for Federal data standards;
and

(B) seek to promote interoperability of fi-
nancial regulatory data across members of
the Council.

(d) Effective date

The data standards established in the final
rules promulgated under subsection (b)(2) shall
take effect not later than 2 years after the date
on which those final rules are promulgated
under that subsection.

(Pub. L. 111-203, title I, §124, as added Pub. L.
117-263, div. E, title L'VIII, §5811(a), Dec. 23, 2022,
136 Stat. 3422.)
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