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To amend the Consumer Financial Protection Act of 2010 to establish an
advisory opinion process for the Bureau of Consumer Financial Protec-
tion, and for other purposes.

IN THE HOUSE OF REPRESENTATIVES

JUNE 10, 2016
Mr. Posiy (for himself and Mr. HECK of Washington) introduced the
following bill; which was referred to the Committee on Financial Services

A BILL

To amend the Consumer Financial Protection Act of 2010
to establish an advisory opinion process for the Bureau
of Consumer Financial Protection, and for other pur-
poses.

1 Be it enacted by the Senate and House of Representa-
tives of the United States of America in Congress assembled,

SECTION 1. SHORT TITLE.

This Act may be cited as the “Bureau Advisory Opin-
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1on Act of 2016”7
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1 SEC. 2. ADVISORY OPINIONS.
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Section 1022(b) of the Consumer Kinancial Protec-

tion Act of 2010 (12 U.S.C. 5512(b)) is amended by add-

ing at the end the following:

“(5) ADVISORY OPINIONS.
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“(A) ESTABLISHING PROCEDURES.—

“(1) IN GENERAL.—The Director shall
establish a procedure and, as necessary,
promulgate rules to provide written opin-
ions in response to inquiries concerning the
conformance of specific conduct with Fed-
eral consumer financial law. In establishing
the procedure the Director shall consult
with the prudential regulators and such
other Federal departments and agencies as
the Director determines appropriate, and
obtain the views of all interested persons
through a public notice and comment pe-
riod.

“(i1) SCOPE OF REQUEST.—A request
for an opinion under this paragraph must
relate to specific proposed or prospective
conduct by a covered person contemplating
the proposed or prospective conduct.

“(111) SUBMISSION.—A request for an

opinion under this paragraph may be sub-



O o0 N N BB W =

O TN NG T N T NG I NG R NS B N e T e e T e T e T T
[ B N U N N = = NN - BN B e ) W ) B ~S O I NO S e

*HR 5453 IH

3

mitted to the Director either by or on be-
half of a covered person.

“(iv)  RIGHT TO WITHDRAW IN-
QUIRY.—Any inquiry under this paragraph
may be withdrawn at any time prior to the
Director issuing an opinion in response to
such inquiry, and any opinion based on an
inquiry that has been withdrawn shall have
no force or effect.

“(B) ISSUANCE OF OPINIONS,

“(1) IN  GENERAL.—The Director
shall, within 90 days of receiving the re-
quest for an opinion under this paragraph,
either—

“(I) issue an opinion stating
whether the described conduct would
violate Federal consumer financial
law;

“(IT) if permissible under clause
(ii1), deny the request; or

“(III) explain why it is not fea-
sible to issue an opinion.

“(1)  EXTENSION.—Notwithstanding
clause (i), if the Director determines that

the Bureau requires additional time to
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issue an opinion, the Director may make a
single extension of the deadline of 90 days

or less.

“(11) DENIAL OF REQUESTS.—The
Director shall not issue an opinion, and
shall so inform the requestor, if the re-
quest for an opinion—

“(I) asks a general question of
Interpretation;

“(IT) asks about a hypothetical
situation;

“(IIT) asks about the conduct of
someone other than the covered per-
son on whose behalf the request is
made;

“(IV) asks about past conduct
that the covered person on whose be-
half the request 1s made does not plan
to continue in the future; or

“(V) fails to provide necessary
supporting information requested by
the Bureau within a reasonable time
established by the Bureau.

“(iv) AMENDMENT AND REVOCA-

TION.—An advisory opinion issued under
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this paragraph may be amended or revoked
at any time.

“(v) PUBLIC DISCLOSURE.—An opin-
ion rendered pursuant to this paragraph
shall be placed in the DBureau’s public
record 90 days after the requesting party
has received the advice, subject to any lim-
itations on public disclosure arising from
statutory restrictions, Bureau regulations,
or the public interest. The Bureau shall re-
dact any personal, confidential, or identi-
fying information about the covered person
or any other persons mentioned in the ad-
visory opinion, unless the covered person

consents to such disclosure.

“(vi) REPORT TO CONGRESS.—The
Bureau shall, concurrent with the semi-an-
nual report required under section
1016(b), submit information regarding the
number of requests for an advisory opinion
received, the subject of each request, the
number of requests denied pursuant to

clause (ii1), and the time needed to respond

to each request.



O o0 N N D B W =

O TN NG I N T NG I NG I NS R N e T e e T e T e e T
[ B NG U N N = = N e R - BN B o) W ) B ~S O B NO R e

6

“(C) RELIANCE ON OPINION.—Any person
may rely on an opinion issued by the Director
pursuant to this paragraph that has not been
amended or withdrawn. No lability under Fed-
eral consumer financial law shall attach to con-
duct consistent with an advisory opinion that
had not been amended or withdrawn at the time
the conduct was undertaken.

“(D) CONFIDENTIALITY.—Any document
or other material that is received by the Bureau
or any other Federal department or agency in
connection with an inquiry under this para-
oraph shall be exempt from disclosure under
section 552 of title 5, United States Code (com-
monly referred to as the ‘Freedom of Informa-
tion Act’) and may not, except with the consent
of the covered person making such inquiry, be
made publicly available, regardless of whether
the Director responds to such inquiry or the
covered person withdraws such inquiry before
recelving an opinion.

“(E) ASSISTANCE FOR SMALL BUSI-

NESSES.

“(1) IN GENERAL.—The Bureau shall

assist, to the maximum extent practicable,

*HR 5453 IH
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small businesses In preparing inquiries
under this paragraph.

“(i1) SMALL BUSINESS DEFINED.—
For purposes of this subparagraph, the
term ‘small business’ has the meaning
eiven the term ‘small business concern’
under section 3 of the Small Business Act
(15 U.S.C. 632).

“(F) INQUIRY FEE.—

“(1) IN GENERAL.—The Director shall
develop a system to charge a fee for each
inquiry made under this paragraph in an
amount sufficient, in the aggregate, to pay
for the cost of carrying out this paragraph.

“(11) NOTICE AND COMMENT.—Not
later than 45 days after the date of the en-
actment of this paragraph, the Director
shall publish a description of the fee sys-
tem described in clause (1) in the Federal
Register and shall solicit comments from
the public for a period of 60 days after
publication.

“(m) FINALIZATION.—The Director
shall publish a final description of the fee

system and implement such fee system not
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later than 30 days after the end of the

public comment period described in clause

(i1).”.

*HR 5453 IH




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts false
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue true
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck true
  /PDFX3Check false
  /PDFXCompliantPDFOnly true
  /PDFXNoTrimBoxError false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <>
    /CHT <>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF che devono essere conformi o verificati in base a PDF/X-1a:2001, uno standard ISO per lo scambio di contenuto grafico. Per ulteriori informazioni sulla creazione di documenti PDF compatibili con PDF/X-1a, consultare la Guida dell'utente di Acrobat. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 4.0 e versioni successive.)
    /JPN <>
    /KOR <>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die moeten worden gecontroleerd of moeten voldoen aan PDF/X-1a:2001, een ISO-standaard voor het uitwisselen van grafische gegevens. Raadpleeg de gebruikershandleiding van Acrobat voor meer informatie over het maken van PDF-documenten die compatibel zijn met PDF/X-1a. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 4.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents that are to be checked or must conform to PDF/X-1a:2001, an ISO standard for graphic content exchange.  For more information on creating PDF/X-1a compliant PDF documents, please refer to the Acrobat User Guide.  Created PDF documents can be opened with Acrobat and Adobe Reader 4.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /HighResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


		Superintendent of Documents
	2016-06-14T03:08:10-0400
	US GPO, Washington, DC 20401
	Superintendent of Documents
	GPO attests that this document has not been altered since it was disseminated by GPO




