§ 1633

TITLE 15—COMMERCE AND TRADE

title II, § 204, May 22, 2009, 123 Stat. 1746; Pub. L.
111–203, title X, § 1100A(2), (3), July 21, 2010, 124
Stat. 2107.)
AMENDMENTS
2010—Subsecs. (a), (c). Pub. L. 111–203, § 1100A(2), substituted ‘‘Bureau’’ for ‘‘Board’’ wherever appearing.
Subsec. (d)(2), (3). Pub. L. 111–203, § 1100A(2), substituted ‘‘Bureau’’ for ‘‘Board’’ wherever appearing.
Subsec. (d)(5). Pub. L. 111–203 substituted ‘‘The Bureau, in’’ for ‘‘The Board, in’’ and ‘‘and the Bureau,
may’’ for ‘‘and the Federal Trade Commission, may’’.
2009—Subsec. (d). Pub. L. 111–24 added subsec. (d).
1988—Subsec. (a). Pub. L. 100–583, § 2(b)(1), substituted
‘‘Except as provided in subsection (c) of this section,
regulations’’ for ‘‘Regulations’’.
Subsec. (b). Pub. L. 100–709 substituted ‘‘sections
1637a(b)(3) and 1638(b)(1)’’ for ‘‘section 1638(b)(1)’’.
Subsec. (c). Pub. L. 100–583, § 2(b)(2), added subsec. (c).
1980—Subsec. (a). Pub. L. 96–221 substituted provisions setting forth form of disclosure to meet requirements of this subchapter, for provisions setting forth
form of disclosure authorized under this part or part D
of this subchapter.
Subsec. (b). Pub. L. 96–221 substituted provisions setting forth disclosure requirements for additional information by creditors or lessors, for provisions setting
forth disclosure requirements for additional information by creditors.
1974—Subsecs. (a), (b). Pub. L. 93–495 inserted references to part D of this subchapter.
EFFECTIVE DATE OF 2010 AMENDMENT
Amendment by Pub. L. 111–203 effective on the designated transfer date, see section 1100H of Pub. L.
111–203, set out as a note under section 552a of Title 5,
Government Organization and Employees.
EFFECTIVE DATE OF 2009 AMENDMENT
Amendment by Pub. L. 111–24 effective 9 months after
May 22, 2009, except as otherwise specifically provided,
see section 3 of Pub. L. 111–24, set out as a note under
section 1602 of this title.
EFFECTIVE DATE OF 1988 AMENDMENT
For effective date of amendments by Pub. L. 100–709,
see Regulations; Effective Date note below.
EFFECTIVE DATE OF 1980 AMENDMENT
Amendment by Pub. L. 96–221 effective on expiration
of two years and six months after Mar. 31, 1980, with all
regulations, forms, and clauses required to be prescribed to be promulgated at least one year prior to
such effective date, and allowing any creditor to comply with any amendments, in accordance with the regulations, forms, and clauses prescribed by the Board
prior to such effective date, see section 625 of Pub. L.
96–221, set out as a note under section 1602 of this title.
EFFECTIVE DATE OF 1974 AMENDMENT
For effective date of amendment by Pub. L. 93–495,
see section 308 of Pub. L. 93–495, set out as an Effective
Date note under section 1666 of this title.
REGULATIONS; EFFECTIVE DATE
For provisions relating to promulgation of regulations to implement amendment by Pub. L. 100–709, and
effective date of such amendment in connection with
those regulations, see section 7 of Pub. L. 100–709, set
out as a note under section 1637a of this title.
For provisions relating to promulgation of regulations to implement amendment by Pub. L. 100–583, and
effective date of such amendment in connection with
those regulations, see section 7 of Pub. L. 100–583, set
out as a note under section 1637 of this title.
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transactions within any State if it determines
that under the law of that State that class of
transactions is subject to requirements substantially similar to those imposed under this part,
and that there is adequate provision for enforcement.
(Pub. L. 90–321, title I, § 123, May 29, 1968, 82 Stat.
152; Pub. L. 111–203, title X, § 1100A(2), July 21,
2010, 124 Stat. 2107.)
AMENDMENTS
2010—Pub.
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111–203
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EFFECTIVE DATE OF 2010 AMENDMENT
Amendment by Pub. L. 111–203 effective on the designated transfer date, see section 1100H of Pub. L.
111–203, set out as a note under section 552a of Title 5,
Government Organization and Employees.

§ 1634. Effect of subsequent occurrence
If information disclosed in accordance with
this part is subsequently rendered inaccurate as
the result of any act, occurrence, or agreement
subsequent to the delivery of the required disclosures, the inaccuracy resulting therefrom
does not constitute a violation of this part.
(Pub. L. 90–321, title I, § 124, May 29, 1968, 82 Stat.
152.)
§ 1635. Right of rescission as to certain transactions
(a) Disclosure of obligor’s right to rescind
Except as otherwise provided in this section,
in the case of any consumer credit transaction
(including opening or increasing the credit limit
for an open end credit plan) in which a security
interest, including any such interest arising by
operation of law, is or will be retained or acquired in any property which is used as the principal dwelling of the person to whom credit is
extended, the obligor shall have the right to rescind the transaction until midnight of the third
business day following the consummation of the
transaction or the delivery of the information
and rescission forms required under this section
together with a statement containing the material disclosures required under this subchapter,
whichever is later, by notifying the creditor, in
accordance with regulations of the Bureau, of
his intention to do so. The creditor shall clearly
and conspicuously disclose, in accordance with
regulations of the Bureau, to any obligor in a
transaction subject to this section the rights of
the obligor under this section. The creditor shall
also provide, in accordance with regulations of
the Bureau, appropriate forms for the obligor to
exercise his right to rescind any transaction
subject to this section.
(b) Return of money or property following rescission
When an obligor exercises his right to rescind
under subsection (a) of this section, he is not
liable for any finance or other charge, and any
security interest given by the obligor, including
any such interest arising by operation of law,
becomes void upon such a rescission. Within 20
days after receipt of a notice of rescission, the
creditor shall return to the obligor any money

