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124 STAT. 1376 PUBLIC LAW 111–203—JULY 21, 2010 

Public Law 111–203 
111th Congress 

An Act 
To promote the financial stability of the United States by improving accountability 

and transparency in the financial system, to end ‘‘too big to fail’’, to protect 
the American taxpayer by ending bailouts, to protect consumers from abusive 
financial services practices, and for other purposes. 

Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress assembled, 
SECTION 1. SHORT TITLE; TABLE OF CONTENTS. 

(a) SHORT TITLE.—This Act may be cited as the ‘‘Dodd-Frank 
Wall Street Reform and Consumer Protection Act’’. 

(b) TABLE OF CONTENTS.—The table of contents for this Act 
is as follows: 

Sec. 1. Short title; table of contents. 
Sec. 2. Definitions. 
Sec. 3. Severability. 
Sec. 4. Effective date. 
Sec. 5. Budgetary effects. 
Sec. 6. Antitrust savings clause. 

TITLE I—FINANCIAL STABILITY 
Sec. 101. Short title. 
Sec. 102. Definitions. 

Subtitle A—Financial Stability Oversight Council 
Sec. 111. Financial Stability Oversight Council established. 
Sec. 112. Council authority. 
Sec. 113. Authority to require supervision and regulation of certain nonbank finan-

cial companies. 
Sec. 114. Registration of nonbank financial companies supervised by the Board of 

Governors. 
Sec. 115. Enhanced supervision and prudential standards for nonbank financial 

companies supervised by the Board of Governors and certain bank hold-
ing companies. 

Sec. 116. Reports. 
Sec. 117. Treatment of certain companies that cease to be bank holding companies. 
Sec. 118. Council funding. 
Sec. 119. Resolution of supervisory jurisdictional disputes among member agencies. 
Sec. 120. Additional standards applicable to activities or practices for financial sta-

bility purposes. 
Sec. 121. Mitigation of risks to financial stability. 
Sec. 122. GAO Audit of Council. 
Sec. 123. Study of the effects of size and complexity of financial institutions on cap-

ital market efficiency and economic growth. 

Subtitle B—Office of Financial Research 
Sec. 151. Definitions. 
Sec. 152. Office of Financial Research established. 
Sec. 153. Purpose and duties of the Office. 
Sec. 154. Organizational structure; responsibilities of primary programmatic units. 
Sec. 155. Funding. 
Sec. 156. Transition oversight. 

12 USC 5301 
note. 
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124 STAT. 2077 PUBLIC LAW 111–203—JULY 21, 2010 

SEC. 1079. REVIEW, REPORT, AND PROGRAM WITH RESPECT TO 
EXCHANGE FACILITATORS. 

(a) REVIEW.—The Director shall review all Federal laws and 
regulations relating to the protection of consumers who use 
exchange facilitators for transactions primarily for personal, family, 
or household purposes. 

(b) REPORT.—Not later than 1 year after the designated transfer 
date, the Director shall submit to Congress a report describing— 

(1) recommendations for legislation to ensure the appro-
priate protection of consumers who use exchange facilitators 
for transactions primarily for personal, family, or household 
purposes; 

(2) recommendations for updating the regulations of Fed-
eral departments and agencies to ensure the appropriate protec-
tion of such consumers; and 

(3) recommendations for regulations to ensure the appro-
priate protection of such consumers. 
(c) PROGRAM.—Not later than 2 years after the date of the 

submission of the report under subsection (b), the Bureau shall, 
consistent with subtitle B, propose regulations or otherwise estab-
lish a program to protect consumers who use exchange facilitators. 

(d) EXCHANGE FACILITATOR DEFINED.—In this section, the term 
‘‘exchange facilitator’’ means a person that— 

(1) facilitates, for a fee, an exchange of like kind property 
by entering into an agreement with a taxpayer by which the 
exchange facilitator acquires from the taxpayer the contractual 
rights to sell the taxpayer’s relinquished property and transfers 
a replacement property to the taxpayer as a qualified inter-
mediary (within the meaning of Treasury Regulations section 
1.1031(k)–1(g)(4)) or enters into an agreement with the tax-
payer to take title to a property as an exchange accommodation 
titleholder (within the meaning of Revenue Procedure 2000– 
37) or enters into an agreement with a taxpayer to act as 
a qualified trustee or qualified escrow holder (within the 
meaning of Treasury Regulations section 1.1031(k)–1(g)(3)); 

(2) maintains an office for the purpose of soliciting business 
to perform the services described in paragraph (1); or 

(3) advertises any of the services described in paragraph 
(1) or solicits clients in printed publications, direct mail, tele-
vision or radio advertisements, telephone calls, facsimile trans-
missions, or other electronic communications directed to the 
general public for purposes of providing any such services. 

SEC. 1079A. FINANCIAL FRAUD PROVISIONS. 

(a) SENTENCING GUIDELINES.— 
(1) SECURITIES FRAUD.— 

(A) DIRECTIVE.—Pursuant to its authority under sec-
tion 994 of title 28, United States Code, and in accordance 
with this paragraph, the United States Sentencing 
Commission shall review and, if appropriate, amend the 
Federal Sentencing Guidelines and policy statements 
applicable to persons convicted of offenses relating to secu-
rities fraud or any other similar provision of law, in order 
to reflect the intent of Congress that penalties for the 
offenses under the guidelines and policy statements appro-
priately account for the potential and actual harm to the 
public and the financial markets from the offenses. 

28 USC 994 note. 
Review. 

12 USC 5603. 
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124 STAT. 2078 PUBLIC LAW 111–203—JULY 21, 2010 

(B) REQUIREMENTS.—In making any amendments to 
the Federal Sentencing Guidelines and policy statements 
under subparagraph (A), the United States Sentencing 
Commission shall— 

(i) ensure that the guidelines and policy state-
ments, particularly section 2B1.1(b)(14) and section 
2B1.1(b)(17) (and any successors thereto), reflect— 

(I) the serious nature of the offenses described 
in subparagraph (A); 

(II) the need for an effective deterrent and 
appropriate punishment to prevent the offenses; 
and 

(III) the effectiveness of incarceration in fur-
thering the objectives described in subclauses (I) 
and (II); 
(ii) consider the extent to which the guidelines 

appropriately account for the potential and actual harm 
to the public and the financial markets resulting from 
the offenses; 

(iii) ensure reasonable consistency with other rel-
evant directives and guidelines and Federal statutes; 

(iv) make any necessary conforming changes to 
guidelines; and 

(v) ensure that the guidelines adequately meet 
the purposes of sentencing, as set forth in section 
3553(a)(2) of title 18, United States Code. 

(2) FINANCIAL INSTITUTION FRAUD.— 
(A) DIRECTIVE.—Pursuant to its authority under sec-

tion 994 of title 28, United States Code, and in accordance 
with this paragraph, the United States Sentencing 
Commission shall review and, if appropriate, amend the 
Federal Sentencing Guidelines and policy statements 
applicable to persons convicted of fraud offenses relating 
to financial institutions or federally related mortgage loans 
and any other similar provisions of law, to reflect the 
intent of Congress that the penalties for the offenses under 
the guidelines and policy statements ensure appropriate 
terms of imprisonment for offenders involved in substantial 
bank frauds or other frauds relating to financial institu-
tions. 

(B) REQUIREMENTS.—In making any amendments to 
the Federal Sentencing Guidelines and policy statements 
under subparagraph (A), the United States Sentencing 
Commission shall— 

(i) ensure that the guidelines and policy statements 
reflect— 

(I) the serious nature of the offenses described 
in subparagraph (A); 

(II) the need for an effective deterrent and 
appropriate punishment to prevent the offenses; 
and 

(III) the effectiveness of incarceration in fur-
thering the objectives described in subclauses (I) 
and (II); 
(ii) consider the extent to which the guidelines 

appropriately account for the potential and actual harm 

28 USC 994 note. 
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124 STAT. 2079 PUBLIC LAW 111–203—JULY 21, 2010 

to the public and the financial markets resulting from 
the offenses; 

(iii) ensure reasonable consistency with other rel-
evant directives and guidelines and Federal statutes; 

(iv) make any necessary conforming changes to 
guidelines; and 

(v) ensure that the guidelines adequately meet 
the purposes of sentencing, as set forth in section 
3553(a)(2) of title 18, United States Code. 

(b) EXTENSION OF STATUTE OF LIMITATIONS FOR SECURITIES 
FRAUD VIOLATIONS.— 

(1) IN GENERAL.—Chapter 213 of title 18, United States 
Code, is amended by adding at the end the following: 

‘‘§ 3301. Securities fraud offenses 
‘‘(a) DEFINITION.—In this section, the term ‘securities fraud 

offense’ means a violation of, or a conspiracy or an attempt to 
violate— 

‘‘(1) section 1348; 
‘‘(2) section 32(a) of the Securities Exchange Act of 1934 

(15 U.S.C. 78ff(a)); 
‘‘(3) section 24 of the Securities Act of 1933 (15 U.S.C. 

77x); 
‘‘(4) section 217 of the Investment Advisers Act of 1940 

(15 U.S.C. 80b–17); 
‘‘(5) section 49 of the Investment Company Act of 1940 

(15 U.S.C. 80a–48); or 
‘‘(6) section 325 of the Trust Indenture Act of 1939 (15 

U.S.C. 77yyy). 
‘‘(b) LIMITATION.—No person shall be prosecuted, tried, or pun-

ished for a securities fraud offense, unless the indictment is found 
or the information is instituted within 6 years after the commission 
of the offense.’’. 

(2) TECHNICAL AND CONFORMING AMENDMENT.—The table 
of sections for chapter 213 of title 18, United States Code, 
is amended by adding at the end the following: 

‘‘3301. Securities fraud offenses.’’. 

(c) AMENDMENTS TO THE FALSE CLAIMS ACT RELATING TO 
LIMITATIONS ON ACTIONS.—Section 3730(h) of title 31, United States 
Code, is amended— 

(1) in paragraph (1), by striking ‘‘or agent on behalf of 
the employee, contractor, or agent or associated others in fur-
therance of other efforts to stop 1 or more violations of this 
subchapter’’ and inserting ‘‘agent or associated others in fur-
therance of an action under this section or other efforts to 
stop 1 or more violations of this subchapter’’; and 

(2) by adding at the end the following: 
‘‘(3) LIMITATION ON BRINGING CIVIL ACTION.—A civil action 

under this subsection may not be brought more than 3 years 
after the date when the retaliation occurred.’’. 
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