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Agencies are entrusted with enforcing the laws that are passed by Congress.  They are 
empowered by those laws to do a number of things: issue rules that apply and make 
concrete the laws, adjudicate the disputes that might arise from the application of those 
rules, and otherwise implement the laws. 

Let’s look at the Federal Reserve and see what they do.  To do this we can go to the 
Federal Reserve System website, but that tends to be overwhelming.  A good concise 
overview of an agency is the United States Government Manual which is on the FD Sys 
website.  This has been coming out every year since 1935.  It can be used to see how an 
agency might have looked in the past. 

The Federal Reserve System has a lot of diverse functions.  It writes regulations, which 
we looked at last week.  It examines banks.  It approves branches, mergers and all sorts of 
other bank activity. 

What documents are associated with these various functions?  Many of these are never 
reported in the Federal Register because under the APA agencies are only required to 
report on certain functions.  So many agencies have a publication often called a bulletin 
or journal which they published regularly which either contained notice of these actions 
or contained the text of a legal document.  These are often known as issuances. 

In the case of the Federal Reserve this publication is known as the Federal Reserve 
Bulletin.  This has been published since 1915.  Let’s look at what it contains.  In the 
transition to the internet much of this information is much more usefully, granularly and 
promptly displayed on the internet.  If we look at a historical version of the Federal 
Reserve Bulletin we see “legal developments”, articles, notices of meetings, statistics and 
other useful information.  Let’s look at the website and see if we can match some of the 
functions the FRB performs with information it provides to the public. 

Monetary Policy lets us look at the FOMC.  The description mentioned rules and 
authorization.  We also now have information on meetings and statements from those 
meetings.  We have access to reports.  One of the important reports the FR publishes is 
the Beige Book which surveys economic conditions.  It also reports to Congress. 

Banking Information and Regulation is the meet of what we are probably interested in.  
We know that the FRB takes applications for changes banks propose in the areas the FRB 
supervises.  On the website are applications and actions on applications.  Before we 



would just have had notice of these applications, now we can actually see the 
applications. 

Many regulations are complicated to interpret.  Legal interpretations allow banks to ask a 
question about the possible implications of an action they are considering and allow the 
agency to respond with its interpretation of that action.  This is similar to a no-action 
letter from the SEC or a Private Letter Ruling from the IRS.  Where actions by the 
regulated entity have large financial considerations these mechanisms have developed to 
all them to know what the regulator will say before they do it.   Others who are 
considering similar actions may use it to advise their own actions. 

Next we see there are orders issued.  We saw these in the Federal Reserve Bulletin.  
Under Supervision we see Consumer Affairs Letter which are interpretations of 
regulations and practices that have legal effect, as are Supervision and Regulation Letters.  
These have traditionally had a certain citation format: SR 82/17 and 11-CA/07.  The 
initials stand for the division issuing the legal interpretation, one number stands for the 
year and another for the number of the document.  The problem with these citation 
formats is they are not as stable as the citation formats we are used to.  You’ll notice that 
the BlueBook citation guidance for agency documents is all of two pages long and 
focuses mainly on the CFR.  So sometimes finding these documents, or even knowing 
which document you are trying to find, can be kind of tricky. 

Now we have said that a lot of the information on the website is newly available to the 
public.  But that is not strictly true.  One of the important tools for practitioners 
historically has been something called a loose-leaf.  This was a topical set of books which 
were kept current by replacing individual pages when the law changed which also 
contained a current version of all statutes, regulations, agency issuances, agency 
adjudications and cases.  In banking the publication was called the Federal Banking Law 
Reporter.  This has now moved on line into something called Intelliconnect which the 
library subscribes to.  Many firms which have a banking practice will subscribe to this.  It 
is supposed to be the one-stop-shopping source for all banking information. 

Let’s all sign-in to the Federal Banking Law Reporter.  If we look at the Federal Banking 
Law Reporter we see that there are several things we can do: browse the reporter, find by 
citation and search. 

FRB Examples 

Let’s find a Supervision and Regulation Letter: SR Letter No. 93-27 (FIS) (May 21, 
1993).  Look first on the website.  Is it there?  Why not?  Probably it is obsolete.  Now 
look in the Federal Banking Law Reporter.  Can you find it there?  Why?  Because the 
agency only wants you to have legally relevant material whereas the Federal Banking 
Law Reporter is documenting changes over time. 



FRB Exercises 

Find SR 82-17 by looking on the FRB website and the Federal Banking Law Reporter.  
What is the subject of this letter?  Where did you find it? 

It is not on the website, because it doesn’t go back that far.  It is on the Federal 
Banking Law Reporter.  The FBLR suggests that it is no longer good law. 

Find an order issued under the Bank Holding Act from 2008 applying to Goldman Sachs. 
Find this same order on Westlaw. 

This is on the website and also on WestlawNext.  Drill down to the agency level.  
WestlawNext has combined all the libraries. 94 Fed.Res.Bull. C101 (F.R.B.), 
2008 WL 7861871 (F.R.B.) 

Find the Trading and Capital Activities Manual. When was it last updated? 

Other Agencies 

Now I want this half of the room to look at the US Government Manual report for the 
OCC and this half for the FDIC.  Look at some of the powers of the agencies.  What 
documents reflect some of the main functions of the agencies?  Tour the website and see 
what you can find.  Then report back to the group.  Please work in groups. 

OCC 

The OCC, like the FRB, has various functions that are represented in the legally 
important documents they produce.  Again we talked about regulations last time and how 
they are issued.  The main OCC publication is called the Quarterly Journal, but this has 
never been quite as important as the Federal Reserve Bulletin. 

Some of the important documents they produce are under the Topical Index.  So under 
Licensing are Interpretations and Actions which include some of the historically 
important documents the OCC issues http://www.occ.gov/topics/licensing/interpretations-
and-actions/index-interpretations-and-actions.html: 

• Investment Securities Letters (prepared by the Investment Securities Division) 
• Enforcement Decisions or CRA Interpretations 
• Merger Decisions also known as Comptroller’s Decisions 
• Securities and Corporate Practices Letters 
• Trust Interpretive Letters 
• Staff No-Objection Letters (in response to letters of inquiry) 

Under News and Issuances you have other legally important OCC issuances 
http://www.occ.gov/news-issuances/index-news-issuances.html: 

http://www.occ.gov/topics/licensing/interpretations-and-actions/index-interpretations-and-actions.html
http://www.occ.gov/topics/licensing/interpretations-and-actions/index-interpretations-and-actions.html
http://www.occ.gov/news-issuances/index-news-issuances.html


• Advisory Letters (advise bank directors on sound practices) 
• Alerts (focusing on suspicious transactions or problems) 
• Bulletins (inform banks of changes also called Banking Bulletin and includes 

what was traditionally separate Bulletins like Examining Bulletin and Circulars) 

Finally, under Publications there are the Handbooks and Manuals.  These are often not 
produced by the legal department and so do not actually have legal effect – rather they 
are to guide field examiners.  The statute, regulations and legal interpretations trump 
anything stated in a handbook or manual. 

OCC Exercises 

Find OCC Advisory Letter 2002–3 on the OCC website.  What is it about? 
 

 ‘‘Guidance on Unfair or Deceptive Acts or Practices.”   
 
Find it in the Federal Banking Law Reporter.  What is footnote 6? 
 

Find OCC 2002-3 in the OCC Bulletin on the OCC website.  What is it about? 

 “Mark-up of Settlement Service Fees” 

Find it on Westlaw.  What is the Westlaw number? 

2002 WL 170728 

OTS 

The OTS has been folded into the OCC.  Again, you would want to look at what the OTS 
does and that should help you identify some of the legally relevant documents that it 
produces. 

If we go to the archived website we see some of the important things that the OTS did 
and the OCC will now do going forward.  Under Supervision and Legal you find the 
important issuances.  They are under Supervision and in the section called Issuances: 
http://www.ots.treas.gov/?p=Issuances: 

• CEO Memos (Chief Executive Officers) 
• Director’s Orders 

Under Legal you find Legal Opinions http://www.ots.treas.gov/?p=LegalOpinions: 

• General Counsel or Chief Counsel Opinions 

 

http://www.ots.treas.gov/?p=Issuances
http://www.ots.treas.gov/?p=LegalOpinions


OTS Exercises 

Find 94/RL-01 in the Federal Banking Law Reporter.  What is it called?  

A Transaction Entailing the Sale of a Significant Block of a Federal Savings 
Bank’s Loans to a Newly-Formed Subsidiary of the Savings Bank’s Parent 
Holding Company Was Subject to Section 23B of the Federal Reserve Act 

Can you find it on the OTS website? 

No 

Looking at the OTS website, what are the Legal Opinions? Who authors them? 

Using whatever resources you want find a CEO memo from June 10, 1999. What is it 
about? 

Transactional websites 

FDIC 
 
Let’s look at the FDIC.  What does it do?  It is the back-up regulator to the FRB so it also 
supervises and examines banks.  It also insures banks, so again probably an examination 
function.  And after it took over the RTC it is now involved in taking over banks that 
have failed. 
 
So what are some of the legally important documents that the FDIC issues?  The FDIC 
has a publication which it uses to push out relevant agency actions called FDIC Laws, 
Regulations and Related Acts http://www.fdic.gov/regulations/laws/rules/index.html.  
This would contain: 

• Advisory Opinions 
• General Counsel’s Opinions 
• Statements of Policy 

 
There are other issuances that might be relevant.  If you look under laws and regulations 
this is where the FDIC places legally relevant issuances 
http://www.fdic.gov/regulations/laws/index.html: 

• Financial Institutions Letter (used to be Bank Letter) 
http://www.fdic.gov/news/news/financial/2011/index.html 

• Decisions of the Supervision Appeals Review Committee and Assessment 
http://www.fdic.gov/regulations/laws/sarc/index.htmlAppeals Committee 
http://www.fdic.gov/regulations/laws/aac/index.html 

• Enforcement Decisions http://www.fdic.gov/bank/individual/enforcement/index.html 
 
Other important information includes: 

• the Board meetings http://www.fdic.gov/news/board/index.html 

http://www.fdic.gov/regulations/laws/rules/index.html
http://www.fdic.gov/regulations/laws/index.html
http://www.fdic.gov/news/news/financial/2011/index.html
http://www.fdic.gov/regulations/laws/sarc/index.html
http://www.fdic.gov/regulations/laws/aac/index.html
http://www.fdic.gov/bank/individual/enforcement/index.html
http://www.fdic.gov/news/board/index.html


• Bank examinations http://www.fdic.gov/regulations/examinations/index.html 
 
FDIC Exercises 

 
Find FIL-26-2004 on the FDIC website.  What is it called? 
 

Unfair or Deceptive Acts or Practices by State-Chartered Banks 
 
Find it in the Federal Banking Law Reporter.  Try by citation.  Then try by just searching 
the entire Federal Banking Law Reporter. 
 
What happened at the last FDIC board meeting?  List two things that were on the agenda. 
 

Find the General Counsel’s opinion on “Interest Charges by Interstate State Banks”.  
What is the number of the opinion? 

#11. 

 
Yet more Agencies 
 
There are many other agencies at work in this area.  Just to name some there is the 
National Credit Union Administration, the Federal Housing Finance Administration and 
the Federal Financial Institutions.  Dodd-Frank just created two new agencies: the 
Consumer Financial Protection Bureau and Financial Stability Oversight Council.  To get 
an idea of what these entities are empowered to do you would go to the statutes, but an 
easier way to look at this would be to go to the United States Government Manual. 
 
As we saw with the other agencies we looked at each agency has its authority to regulate 
and implement in certain areas and has documents which correspond with those 
responsibilities.  Identifying the important documents an agency produces is useful if you 
are practicing in an area regulated by that agency.  Ultimately you are not just working 
with the statute and the regulations, but also with lower level guidance documents and 
decisions. 
 

http://www.fdic.gov/regulations/examinations/index.html
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