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1991—Subsec. (a). Pub. L. 102-242, §212(f)(2), inserted
at end ‘“The terms used in paragraph (1) that are not
defined in this subchapter or otherwise defined in sec-
tion 3(s) of the Federal Deposit Insurance Act (12 U.S.C.
1813(s)) shall have the meaning given to them in section
1(b) of the International Banking Act of 1978 (12 U.S.C.
3101).”

Pub. L. 102-242, §212(f)(1), added par. (1) and struck
out former par. (1) which read as follows: ‘‘section 8 of
the Federal Deposit Insurance Act, in the case of—

‘“(A) national banks, by the Comptroller of the Cur-
rency;

‘“(B) member banks of the Federal Reserve System
(other than national banks), by the Board;

“(C) banks insured by the Federal Deposit Insur-
ance Corporation (other than members of the Federal
Reserve System), by the Board of Directors of the
Federal Deposit Insurance Corporation;”.
1989—Subsec. (a)(2). Pub. L. 101-73 amended par. (2)

generally. Prior to amendment, par. (2) read as follows:
“section 5(d) of the Home Owners’ Loan Act of 1933, sec-
tion 407 of the National Housing Act, and sections 6(i)
and 17 of the Federal Home Loan Bank Act, by the Fed-
eral Home Loan Bank Board (acting directly or
through the Federal Savings and Loan Insurance Cor-
poration), in the case of any institution subject to any
of those provisions;”’.

TRANSFER OF FUNCTIONS

Functions vested in Administrator of National Credit
Union Administration transferred and vested in Na-
tional Credit Union Administration Board pursuant to
section 17562a of Title 12, Banks and Banking.

§1693p. Reports to Congress

(a) Not later than twelve months after the ef-
fective date of this subchapter and at one-year
intervals thereafter, the Board shall make re-
ports to the Congress concerning the adminis-
tration of its functions under this subchapter,
including such recommendations as the Board
deems necessary and appropriate. In addition,
each report of the Board shall include its assess-
ment of the extent to which compliance with
this subchapter is being achieved, and a sum-
mary of the enforcement actions taken under
section 16930 of this title. In such report, the
Board shall particularly address the effects of
this subchapter on the costs and benefits to fi-
nancial institutions and consumers, on competi-
tion, on the introduction of new technology, on
the operations of financial institutions, and on
the adequacy of consumer protection.

(b) In the exercise of its functions under this
subchapter, the Board may obtain upon request
the views of any other Federal agency which, in
the judgment of the Board, exercises regulatory
or supervisory functions with respect to any
class of persons subject to this subchapter.

(Pub. L. 90-321, title IX, §918, as added Pub. L.
95-630, title XX, §2001, Nov. 10, 1978, 92 Stat. 3740;
amended Pub. L. 97-375, title II, §209(a), Dec. 21,
1982, 96 Stat. 1825.)

REFERENCES IN TEXT

For effective date of this subchapter, referred to in
subsec. (a), see section 921 of Pub. L. 90-321, set out as
an Effective Date note under section 1693 of this title.

AMENDMENTS

1982—Subsec. (a). Pub. L. 97-375 struck out require-
ment that the Attorney General make a report on the
same terms as the Board, and that such report also con-
tain an analysis of the impact of this subchapter on the
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operation, workload, and efficiency of the Federal
courts, and substituted ‘‘necessary and appropriate’’
for ‘‘necessary or appropriate’.

§1693q. Relation to State laws

This subchapter does not annul, alter, or af-
fect the laws of any State relating to electronic
fund transfers, except to the extent that those
laws are inconsistent with the provisions of this
subchapter, and then only to the extent of the
inconsistency. A State law is not inconsistent
with this subchapter if the protection such law
affords any consumer is greater than the protec-
tion afforded by this subchapter. The Board
shall, upon its own motion or upon the request
of any financial institution, State, or other in-
terested party, submitted in accordance with
procedures prescribed in regulations of the
Board, determine whether a State requirement
is inconsistent or affords greater protection. If
the Board determines that a State requirement
is inconsistent, financial institutions shall incur
no liability under the law of that State for a
good faith failure to comply with that law, not-
withstanding that such determination is subse-
quently amended, rescinded, or determined by
judicial or other authority to be invalid for any
reason. This subchapter does not extend the ap-
plicability of any such law to any class of per-
sons or transactions to which it would not
otherwise apply.

(Pub. L. 90-321, title IX, §919, as added Pub. L.
95-630, title XX, §2001, Nov. 10, 1978, 92 Stat.
3741.)

§1693r. Exemption for State regulation

The Board shall by regulation exempt from
the requirements of this subchapter any class of
electronic fund transfers within any State if the
Board determines that under the law of that
State that class of electronic fund transfers is
subject to requirements substantially similar to
those imposed by this subchapter, and that
there is adequate provision for enforcement.

(Pub. L. 90-321, title IX, §920, as added Pub. L.
95-630, title XX, §2001, Nov. 10, 1978, 92 Stat.
3741.)
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§1701. Definitions

For the purposes of this chapter, the term—

(1) ““Secretary’” means the Secretary of
Housing and Urban Development;

(2) “‘person’” means an individual, or an un-
incorporated organization, partnership, asso-
ciation, corporation, trust, or estate;

(3) ‘‘subdivision” means any land which is
located in any State or in a foreign country
and is divided or is proposed to be divided into
lots, whether contiguous or not, for the pur-
pose of sale or lease as part of a common pro-
motional plan;

(4) ‘‘common promotional plan’ means a
plan, undertaken by a single developer or a
group of developers acting in concert, to offer
lots for sale or lease; where such land is of-
fered for sale by such a developer or group of
developers acting in concert, and such land is
contiguous or is known, designated, or adver-
tised as a common unit or by a common name,
such land shall be presumed, without regard to
the number of lots covered by each individual
offering, as being offered for sale or lease as
part of a common promotional plan;

(5) ‘‘developer’” means any person who, di-
rectly or indirectly, sells or leases, or offers to
sell or lease, or advertises for sale or lease any
lots in a subdivision;

(6) ‘“‘agent” means any person who rep-
resents, or acts for or on behalf of, a developer
in selling or leasing, or offering to sell or
lease, any lot or lots in a subdivision; but shall
not include an attorney at law whose represen-
tation of another person consists solely of ren-
dering legal services;

(7 ‘“‘blanket encumbrance’” means a trust
deed, mortgage, judgment, or any other lien or
encumbrance, including an option or contract
to sell or a trust agreement, affecting a sub-
division or affecting more than one lot offered
within a subdivision except that such term
shall not include any lien or other encum-
brance arising as the result of the imposition
of any tax assessment by any public authority;

(8) ‘“‘interstate commerce’’ means trade or
commerce among the several States or be-
tween any foreign country and any State;

(9) ‘“‘State’ includes the several States, the
District of Columbia, the Commonwealth of
Puerto Rico, and the territories and posses-
sions of the United States;

(10) “‘purchaser’ means an actual or prospec-
tive purchaser or lessee of any lot in a subdivi-
sion; and

(11) “‘offer” includes any inducement, solici-
tation, or attempt to encourage a person to
acquire a lot in a subdivision.

(Pub. L. 90-448, title XIV, §1402, Aug. 1, 1968, 82
Stat. 590; Pub. L. 93-383, title VIII, §812(a), Aug.
22, 1974, 88 Stat. 736; Pub. L. 96-153, title IV, §401,
Dec. 21, 1979, 93 Stat. 1122; Pub. L. 100-628, title
X, §1089(a), Nov. 7, 1988, 102 Stat. 3283.)

AMENDMENTS

1988—Par. (10). Pub. L. 100-628 inserted ‘‘and’ after
semicolon.
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1979—Par. (3). Pub. L. 96-153 substituted provisions
defining ‘‘subdivision’ as the division or proposed divi-
sion of land into lots for the purpose of sale or lease as
part of a common promotional plan, for provisions de-
fining ‘‘subdivision” as the division or proposed divi-
sion of land into fifty or more lots for the purpose of
sale or lease as part of a common promotional plan and
presumptions respecting activities as being deemed
part of such common promotional plan.

Pars. (4) to (11). Pub. L. 96-153 added par. (4) and re-
designated former pars. (4) to (10) as (5) to (11), respec-
tively.

1974—Par. (3). Pub. L. 93-383, §812(a)(1), inserted
‘“, located in any State or in a foreign country’’ after
“‘any land’.

Par. (7). Pub. L. 93-383, §812(a)(2), inserted ‘‘or be-
tween any foreign country and any State” after
‘“States”.

EFFECTIVE DATE OF 1979 AMENDMENT

Section 410 of title IV of Pub. L. 96-153 provided that:
““The amendments made by this title [enacting section
1719a of this title and amending this section and sec-
tions 1702, 1703, 1708, 1709, 1711, 1715, and 1717 of this
title] shall become effective on the effective date of
regulations implementing such amendments, but in no
case later than six months following the date of enact-
ment of this Act [Dec. 21, 1979], except that section
1403(b)(7) of the Interstate Land Sales Full Disclosure
Act [section 1702(b)(7) of this title], contained in the
amendment made by section 402, shall become effective
on the date of enactment.”

EFFECTIVE DATE

Section 1423, formerly §1422, of title XIV of Pub. L.
90-448, as renumbered by Pub. L. 96-153, title IV, §409,
Dec. 21, 1979, 93 Stat. 1132, provided that: ‘“This title
[enacting this chapter] shall take effect upon the expi-
ration of two hundred and seventy days after the date
of its enactment [Aug. 1, 1968].”

SHORT TITLE

Section 1401 of title XIV of Pub. L. 90-448 provided
that: “This title [enacting this chapter] may be cited
as the ‘Interstate Land Sales Full Disclosure Act’.”

§1702. Exemptions
(a) Sale or lease of lots generally

Unless the method of disposition is adopted for
the purpose of evasion of this chapter, the provi-
sions of this chapter shall not apply to—

(1) the sale or lease of lots in a subdivision
containing less than twenty-five lots;

(2) the sale or lease of any improved land on
which there is a residential, commercial, con-
dominium, or industrial building, or the sale
or lease of land under a contract obligating
the seller or lessor to erect such a building
thereon within a period of two years;

(3) the sale of evidence of indebtedness se-
cured by a mortgage or deed of trust on real
estate;

(4) the sale of securities issued by a real es-
tate investment trust;

(5) the sale or lease of real estate by any
government or government agency;

(6) the sale or lease of cemetery lots;

(7) the sale or lease of lots to any person who
acquires such lots for the purpose of engaging
in the business of constructing residential,
commercial, or industrial buildings or for the
purpose of resale or lease of such lots to per-
sons engaged in such business; or

(8) the sale or lease of real estate which is
zoned by the appropriate governmental au-
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