
f e d e r a l  R e s e r v e  B a n k  o f  D a l l a s

DALLAS, TEXAS 75222

C ir c u la r  No. 76-101 
J u ly  20, 1976

American Revolution Bicentennial

AMENDMENTS TO REGULATIONS B AND Z

D esigna t ion  of O fficia ls  "D uly  A u th o r iz e d 11 
To Is su e  In te rp r e ta t io n s

TO ALL BANKS, OTHER CREDITORS,
AND OTHERS CONCERNED IN THE

ELEVENTH FEDERAL RESERVE DISTRICT:

On J u n e  28, 1976, th e  B oard  of G o v e rn o r s  of th e  F ed e ra l  R e s e rv e  
System  am en d ed  its R egu la t ion  B (Equal C re d i t  O p p o r tu n i ty )  a n d  R e g u la 
tion Z (T ru th  in Lending)  to a u th o r iz e  c e r t a in  m e m b ers  of i ts  s taff  to i s su e  
in te rp r e ta t io n s  of th e  r e g u la t io n s .  C r e d i to r s  a c t in g  in con fo rm ity  w ith  
th e se  in te rp r e ta t io n s  c a n n o t  b e  h e ld  liab le  fo r  v io la t ing  th e  re g u la t io n s  o r  
th e  laws th a t  th e  re g u la t io n s  im plem ent.

C o n g re s s  r e c e n t ly  am ended  the  T r u t h - in - L e n d i n g  a n d  Equal 
C re d i t  O p p o r tu n i ty  A cts  g iv in g  th e  B oard  a u th o r i ty  to p e rm i t  s u c h  i n t e r 
p r e ta t io n s  b y  its s ta f f ,  in r e s p o n s e  to c o n c e rn s  e x p r e s s e d  b y  c r e d i to r s  
(e sp ec ia l ly  small c r e d i t o r s ,  w ith  limited a c c e s s  to  legal co u n se l)  ab o u t  
th e  d if f icu lty  of com ply ing  w ith  th e  m any com plex  r e q u i re m e n t s  of th e  
A cts .

T h e  official s taff  in t e rp r e ta t io n s  will c la r i fy  te ch n ica l  p o in ts  in 
th e  B o a rd 's  R eg u la t io n s  B a n d  Z th a t  do not h a v e  b ro a d  po licy  im plica tions .  
T h e  s ta f f  in te rp re ta t io n s .w i l l  b e  p u b l i s h e d  in th e  FEDERAL REGISTER.

T h e  B oard  s im u l ta n e o u s ly  e s t a b l i s h e d  p r o c e d u r e s  for Board 
rev iew  of s taff  in t e rp r e ta t io n s  upon  form al r e q u e s t  b y  in t e r e s t e d  p a r t i e s .

C opies  of th e  B o a rd 's  r e g u la to ry  a m e n d m e n ts ,  effec tive  J u ly  30, 
1976, a r e  e n c lo sed  a n d  shou ld  b e  f i led  in y o u r  R eg u la t io n s  B i n d e r .
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If you  h a v e  a n y  q u e s t io n s  r e g a r d i n g  R eg u la t io n s  B a n d  Z, p le a s e  
c o n ta c t  o u r  R eg u la t io n s  D e p a r tm e n ta l  (214) 651-6269.

A ddit iona l  cop ies  of th e  am en d m en ts  will  be  f u r n i s h e d  upon  
r e q u e s t  to th e  S e c r e t a r y ' s  Office of th i s  B ank  (214) 651-6267.

S in c e r e ly  y o u r s ,

T .  W. P lan t

F i r s t  V ice  P r e s id e n t

Enclosures



BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

EQUAL CREDIT OPPORTUNITY

AMENDMENTS TO REGULATION Bf

Effective July 30, 1976, Section 202.13 is 
amended by revising paragraph 202 .13(b ), re
designating paragraph 202.13(c) as paragraph 
ing a new paragraph 226 .1 (d ). Section 226.1 
reads as follows:

SECTION 202.13 — PEN A LTIES AN D 
LIABILITIES 

* * * * *

(b) Section 706(e) relieves a creditor from 
civil liability resulting from  any act done or 
omitted in good faith in conformity with any rule, 
regulation, interpretation by the Board of Gover
nors of the Federal Reserve System, or with any 
interpretation or approval issued by a duly author
ized official or employee of the Federal Reserve 
System, notwithstanding tha t after such act or 
omission has occurred, such rule, regulation, or 
interpretation is amended, rescinded, or otherwise 
determined to  be invalid for any reason.

(c) (1 ) Any request for formal Board interpre
tation o r official staff interpretation of Regulation 
B must be addressed to the Director of the Office 
of Saver and Consumer Affairs, Board of G over
nors of the Federal Reserve System, Washington, 
D.C. 20551. Each request fo r interpretation must 
contain a complete statement, signed by the per
son making the request or a duly authorized agent, 
of all relevant facts of the transaction or credit 
arrangement relating to the request. T rue copies 
of all pertinent documents must be submitted with 
the request. The relevance of such documents 
must, however, be set forth  in the request and the 
documents must not merely be incorporated by 
reference. The request must contain an analysis 
of the bearing of the facts on the issues and 
specifying the pertinent provisions of the statute 
and regulation. W ithin fifteen business days of 
receipt of the request, a substantive response will 
be sent to the person making the request or an 
acknowledgement will be sent which sets a rea
sonable time within which a substantive response 
will be given.

(2) Any request for reconsideration of an 
official staff interpretation of Regulation B must

be addressed to the Secretary, Board of Gover
nors of the Federal Reserve System, Washington, 
D.C. 20551, within thirty days of the publication 
of such interpretation in the F E D E R A L  R E G 
ISTER. Each request for reconsideration must 
contain a statement setting forth  in full the rea
sons why the person making the request believes 
reconsideration would be appropriate, and must 
specify and discuss the applicability of the relevant 
facts, statute, and regulations. Within fifteen busi
ness days of receipt of such request for reconsider
ation, a response granting or denying the request 
will be sent to the person making the request, or 
an acknowledgement will be sent which sets a 
reasonable time within which such response will 
be given.

(3) Pursuant to §706(e) of the Act, the Board 
has designated the D irector and other officials of 
the Office of Saver and Consumer Affairs as offi
cials “duly authorized” to issue, at their discretion, 
official staff interpretations of this Part. This 
designation shall not be interpreted to include 
authority to approve particular creditors’ forms 
in any manner.

(4) The type of interpretation issued will be 
determined by the Board and the designated offi
cials by the following criteria:

(i) Official Board interpretations will be 
issued upon those requests which involve poten
tially controversial issues of general applicability 
dealing with substantial ambiguities in this Part 
and which raise significant policy questions.

(ii) Official staff interpretations will be 
issued upon those requests which, in the opinion 
of the designated officials, require clarification of 
technical ambiguities in this Part or which have 
no significant policy implications.

(iii) Unofficial staff interpretations will be 
issued where the protection of §706(e) of the Act 
is neither requested nor required, or where time 
strictures require a rapid response.

(d) [Redesignated.]

t  For this Regulation to be complete as amended effective July 30, 1976, retain:
1) Printed pamphlet containing Regulation B, dated October 28, 1975;
2) Amendments, effective June 30, 1976, to Sections 202.4, 202.5, 202.9, 202.10, 202.14, and effective May 

13, 1976, to Section 202.10(f); and
3) This slip sheet.



BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

TRUTH IN LENDING

AMENDMENTS TO REGULATION Zf

Effective July 30, 1976, Section 226.1 is 
amended by revising paragraph 226 .1(c) and add
ing a  new paragraph 226.1(d). Section 226.1 reads 
as follows:

SECTIO N 226.1 — A U TH O R ITY , SCOPE, 
PU R PO SE, ETC.

# # *  * *

(c) Penalties and liabilities. Section 112 of the 
A ct provides criminal liability for willful and 
knowing failure to comply with any requirem ent 
imposed under the Act and this Part. Section 134 
provides fo r criminal liability fo r certain fraudu
lent activities related to  credit cards. Section 130 
provides fo r civil liability in individual or class 
actions for any creditor who fails to comply with 
any requirem ent imposed under C hapter 2 or 
C hapter 4 of the A ct and the corresponding pro
visions of this Part. Section 130 also provides 
creditors a defense against civil and criminal 
liability fo r any act done or omitted in good faith 
in conformity with the provisions of this Part or 
any interpretation thereof by the Board, or with 
any interpretations or approvals issued by a duly 
authorized official or employee of the Federal 
Reserve System, notwithstanding tha t after such 
act o r omission has occurred, such rule, regulation, 
o r interpretation is amended, rescinded, or other
wise determined to be invalid for any reason. 
Section 130 further provides that a multiple failure 
to disclose in connection with a  single account 
shall perm it but a single recovery. Section 115 
provides for civil liability fo r an  assignee of an 
original creditor where the original creditor has 
violated the disclosure requirements and such vio
lation is apparent on the face of the instrument 
assigned, unless the assignment is involuntary. 
Pursuant to §108 of the Act, violations of the Act 
or this P art constitute violations of other Federal 
laws which m ay provide further penalties.

(d) Issuance of interpretations.

(1) A ny  re q u e s t fo r  fo rm a l B o a rd  in te r 
pretation or official staff interpretation of Regu
lation Z m ust be addressed to  the D irector of the 
Office of Saver and Consumer Affairs, Board of 
Governors of the Federal Reserve System. W ash
ington, D .C. 20551. Each request for interpreta
tion must contain a complete statement, signed 
by the person making the request o r a  duly author
ized agent, of all relevant facts of the transaction 
or credit arrangem ent relating to the request. True 
copies of all pertinent documents m ust be sub
mitted with the request. The relevance of such 
documents must, however, be set forth  in the re

quest and the documents must not merely be 
incorporated by reference. The request m ust con
tain an analysis of the bearing of the facts on the 
issues and it m ust specify the pertinent provisions 
of the statute and regulation. W ithin fifteen busi
ness days of receipt of the request, a substantive 
response will be sent to the person making the 
request or an acknowledgement will be sent which 
sets a  reasonable tim e within which a substantive 
response will be given.

(2) Any request fo r reconsideration of an 
official staff interpretation of Regulation Z  must 
be addressed to the Secretary, Board of G over
nors of the Federal Reserve System, Washington, 
D.C. 20551, within thirty days of the publication 
of such interpretation in the FED E R A L  R E G 
ISTER. Each request fo r reconsideration must 
contain a statement setting forth  in full the rea
sons why the person making the request believes 
reconsideration would be appropriate, and must 
specify and discuss the applicability of the relevant 
facts, statute, and regulations. W ithin fifteen busi
ness days of receipt of such request fo r reconsider
ation, a  response granting or denying the request 
will be sent to  the person making the request, or 
an acknowledgement will be sent which sets a 
reasonable tim e within which such response will 
be given.

(3) Pursuant to § 130(f) of the Act, the Board 
has designated the Director and other officials of 
the Office of Saver and Consumer Affairs as offi
cials “duly authorized” to issue, at their discretion, 
official staff interpretations of this Part. This desig
nation shall not be interpreted to include authority 
to approve particular creditors’ forms in any 
manner.

(4) The type of interpretation issued will be 
determined by the Board and the designated offi
cials by the following criteria:

(i) Official Board interpretations will be 
issued upon those requests which involve poten
tially controversial issues of general applicability 
dealing with substantial ambiguities in this Part 
and which raise significant policy questions.

(ii) Official staff interpretations will be issued 
upon those requests which, in the opinion of the 
designated officials, require clarification of techni
cal ambiguities in this Part or which have no 
significant policy implications.

(iii) Unofficial staff interpretations will be 
issued where the protection of §130(f) of the 
Act is neither requested nor required, o r where 
time strictures require a rapid response.

tF o r this Regulation to be complete as amended effective July 30, 1976, retain:
1) Printed pamphlet as amended effective October 28, 1975;
2) Amendment effective January 21, 1976, Section 226.8(a);
3) Amendment effective May 7, 1976, Section 2 2 6 .7 (b )(l)(ii) ; and
4) This slip sheet.




