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INTEREST OF AMICI CURIAE

Amici are four federal agencies with responsibilities to implement
and enforce the Equal Credit Opportunity Act (ECOA), 15 U.S.C. § 1691 et
seg The Consumer Financial Protection Bureau interprets and promulgates
rules under ECOA and enforces the Act’s requirements.See id.88 1691b,
1691c(a)(9). Its rules implementing ECOA are known as Regulation B.
Seel2 C.F.R. pt. 1002. The Department of Justice also enforces the Act,
either upon referral of a matter by certain federal regulatory agencies or
when the Attorney General has reason tobelieve that a creditor is engaged
in a pattern or practice of violati ng ECOA. 15 U.S.C8 1691e(g)-(h). The
Board of Governors of the Federal Reseve System enforces and supervises

for compliance with ECOA, id. § 1691c(a)(1), and prescribes rules under



account they have revoked or modfied with a statement of reasons
explaining the action. Id. § 1691(d). The Act’s core prohibition on
discrimination in “any aspect” of a cr edit transaction likewise applies to
“applicants.” Id. § 1691(a).

The question presented here iswhether ECOA and Regulation B
protect individuals and businesses not only while they are requesting credit
but also after they have received credit The district court held that the Act’s
protections apply only during the process of requesting credit and do not
protect those with existing credit accounts. But that interpretation is
contradicted by the text and structur e of ECOA and Regulation B and would

seriously undermine their important purposes. Accordingly, amici have a
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16 (1973). ECOA thus made it unlawfulfor “any creditor to discriminate
against any applicant on the basis of £x or marital status with respect to
any aspect of a credit transaction.” Pub. L. No. 93-495, § 503, 88 Stat. 1521,
1521 (1974). Then as now, ECOA defirg“applicant” to mean “any person
who applies to a creditor directly for an extension, renewal, or continuation
of credit, or applies to a creditor indirectly by use of an existing credit plan
for an amount exceeding a previously esablished credit limit.” 15 U.S.C.

§ 1691a(b).

The drafters of these provisions enmphasized that ECOA'’s prohibition
on discrimination “applies to all credit transactions including the approval,
denial, renewal, continuation, or revocation of any open-end consumer
credit account.” S. Rep. No. 93-278, at27 (emphasis added). As an example
of the discrimination against “applicant s” that the Act prohibits, the Senate
drafters described a lender requiring a borrower with an existing credit
account to reapply for that account upon getting married. Id. at 16-17.

Congress granted the Board of Governors of the Federal Reserve
System (“Board”) authority to prescribe rules to “carry out the purposes of
[the Act].” Pub. L. No. 93-495, § 503, 88 Stat. at 1522 (codified as amended
at 15 U.S.C. § 1691b(a)). It provided that such rules could contain, among

other things, “such classifications, differentiation, or other provision ... as



Case: 21-2846  Document: 18 Filed: 12/16/2021  Pages: 42

in the judgment of the Board are necessary or proper to effectuate the
purposes of [ECOA], to prevent circumvention or evasion thereof, or to
facilitate or substantiate compliance therewith.” Id. And it provided that a
violation of these rules is treated as a violation of ECOA itself.Seel5 U.S.C.
81691a(g) (“Any reference to any requirement imposed under [ECOA] or
any provision thereof includes reference to” the implementing rule and its
provisions).

2.  The Board issued those rules, krown as Regulation B, the year
after ECOA was enacted and shortlybefore the Act’s effective date.See40
Fed. Reg. 49298 (Oct. 22,1975) (promulgating 12 CF.R. pt. 202). Then as
now, Regulation B made clear that EGOA’s protections apply not only to
those actively seeking credit but alsoto those who previously sought and
have received credit. It did so by defining “applicant” to include, “[wl]ith
respect to any creditor[,] ... any personto whom credit is or has been
extended by that creditor.” Id. at 49306 (codified at 12 C.F.R. § 202.3(c)
(1976)). In explaining that provision, the Board noted that ECOA'’s text and
legislative history “demonstrate that Congress intended to reach
discrimination ... ‘in any aspect of a credit transaction.” Id. at 49298

(quoting 15 U.S.C. § 1691(a)).
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3. Two years after it enacted ECOA, Congress broadened the Act’'s
scope to prohibit discrimina tion on bases other than sex and marital status.
SeeECOA Amendments of 1976, Pub. LNo. 94-239, 90 Stat. 251. These
bases now include: “race, color, religion, national origin, sex or marital
status, or age”; the receipt of public-assistance income; and the exercise of
rights under the Consumer Credit Protection Act, 15 U.S.C. ch. 41. Pub. L.
No. 94-239, § 2, 90 Stat. at 251 (odified at 15 U.S.C. § 1691(a)).

In what the Senate drafters called “one of [the amendments’] most
important provisions,” S. Rep. No. 94-589, at 2, the amendments also
provided that “[e]ach applicant agains t whom adverse action is taken shall
be entitled to a statement of reasonsfor such action from the creditor” and
that such statement must explain “the specific reasons for the adverse
action taken.” 15 U.S.C. § 1691(d)(2)-(3}

The amendments defined “adverse action” as “a denial or revocation
of credit, a change in the terms ofan existing credit arrangement, or a
refusal to grant credit in substantia lly the amount or on substantially the

terms requested.” Id. 8 1691(d)(6). Thus, since 1976, ECOA has provided

1 In lieu of providing this statemen t of reasons, a ceditor may instead
disclose the applicant’s right to receive such a statement. 15 U.S.C.
8 1691(d)(2)(B); 12 C.F.R. 8 1002.9(a)(2)(ii).

5
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that “applicants” are entitl ed to an explanation when, inter alia , their
existing credit accounts are “change[d]” or “revo[ked]” outright.

This important disclosure requirement “serves two purposes: it
discourages discrimination and it educates consumers as to the deficiencies
in their credit status.” Treadway v. Gateway Ch evrolet Oldsmobile Inc.,
362 F.3d 971, 977 (7th Cir. 2004). ‘Congress described this requirement as
‘a strong and necessary adjunct to the antidiscrimination purpose of the
legislation, for only if creditors know they must explain their decisions will
they effectively be discouraged from discriminatory practices.” Id. (quoting
S. Rep. No. 94-589, at 4). In this way, ECOA’s information-forcing regime
serves to “prevent discrimination ex ante.” Id. at 978. So too, it ensures that
individuals and businesses that havebeen discriminated against will
receive substantive information—to which they likely would not otherwise
have access—that might help revealvhether the adverse action was taken
on a prohibited basis. “[I]f an applic ant never receives notice, it will be
difficult for her to ever determine that she was the victim of discrimination.
... [Lenders] could throw the credit report of every minority applicant in the
‘circular file’ and none would be the wiser.” Id. at 977.

The notice requirement “fulfills a broader need” as well: It allows

applicants “to learn where and how their credit status is deficient,”



something that Congress expected woutl “have a pervasive and valuable
educational benefit.” I1d. (quoting S. Rep. No. 94-589, at 4). “In those cases
where the creditor may have actedon misinformation or inadequate

information, the statement of reasons gives the applicant a chance to rectify
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person who ... has received an extension o€redit from a creditor.” 12 C.F.R.
§ 1002.2(e).

5. The Dodd-Frank Wall Street Reform and Consumer Protection
Act established the Bureau and transferred to it primary rulemaking
responsibility under ECOA. Pub. L. No. 111-203, § 1085, 124 Stat. 1376,
2083-84 (2010); see alsol5 U.S.C. § 1691b. The Bureau subsequently
reissued the Board's ECOA regulations, including the definition of
“applicant,” without material change. 76 Fed. Reg. 79442 (Dec. 21, 2011)
(promulgating 12 C.F.R. pt. 1002).

B. Factual and Procedural Background

Plaintiff-Appellant John Fralish is an Indiana resident. Compl. | 4.
Defendant-Appellee Bank of America, N.A., is a national bank. Id. { 5.

Mr. Fralish had a credit card account with the bank. Id.  16. The
bank closed that account.Id. § 19. When it did, the bank sent Mr. Fralish a
letter that did not include a statement of reasons for the closure or a notice
of his right to receive a statement of reasons.Id. 1 20-22; id., Ex. A.
Mr. Fralish thus was denied informatio n that could reveal whether the bank
closed his account for a prohibited reason, based on a mistake, or because

of deficiencies in his credit he might take steps to repair. See id.|{ 23, 30.
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SUMMARY OF ARGUMENT

The Equal Credit Opportunity Act and Regulation B prohibit
discriminating against “applicants” with respect to “any aspect” of a credit
transaction on the basis of sex, race or other enumerated factors. They
further require that creditors provid e “applicants” with an explanation
when they take certain “adverse adions,” including revoking or changing
the terms of an existing credit account. These important protections do not
end the moment an extension of credit begins. Instead, ECOA and
Regulation B establish that the “applicants” they protect include both those
currently seeking credit and those who previously sought and have since
received credit.

This is the best reading of the staute itself. While ECOA’s definition
of “applicant,” read in isolation, could be susceptible to varying
interpretations, the unduly narrow inte rpretation urged by Bank of America
makes little sense when read alongsice the rest of the statute. ECOA’s
prohibition on discrimination, for exa mple, applies “with respect to any
aspect of a credit transaction”—not just during the process of applying for
credit. ECOA also requires that creditors provide a statement of reasons to
an “applicant” when the creditor re vokes or modifies the applicant’s

existing credit arrangement. Bank of America’s interpretation of

10
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“applicant” would render that requirem ent meaningless. In addition to its
textual difficulties, the bank’s reading would seriously undermine ECOA’s
protections by cabining them to only certain aspects of a credit transaction
and opening broad avenues for creditor evasion.

Any doubt regarding the scope of the teem “applicant” is put to rest by
ECOA'’s implementing rule, Regulation B. For the 46 years that ECOA has
been in effect, Regulation B has madeexplicit through its definition of
“applicant” that the law protects thos e who have applied for and received
credit. That provision resolves the statute’s ambiguity on this point and is a
reasonable exercise of rulemaking authority by the expert agencies (first the
Federal Reserve Board and now the Bueau) that Congress empowered to
iIssue rules to carry out ECOA’s purposes, including by preventing evasion.
Regulation B’s definition is thus enti tled to substantial deference, and it
requires reversal of the district court’s decision.

ARGUMENT

ECOA AND REGULATION B PROTECT THOSE SEEKING CREDIT BOTH
BEFORE AND AFTER THEY RECEIVE IT

A. ECOA's Text, History, and Purpose Make Clear That
the Act’s Protections Against Credit Discrimination Do
Not Disappear the Moment Credit Is Extended

As used in ECOA, the term “applcant” includes not only those

seeking credit but also those who soudnt and have since received credit.

11



12



a previously established credit limit.” 15 U.S.C. § 1691a(b). The Act thus
designates persons who request creditas “applicants” without regard for
how their requests are eventually resolved. Nor does it expressly limit that
category to persons who are stil in the process of applying.

The Supreme Court’s analysis inRobinson v. Shell Oil Co, 519 U.S.
337 (1997), is instructive. In that case, the Court heldthat the term
“‘employees” in Section 704(a) of Title VII includes those who were former
employees when the discrimination occurred. Writing for a unanimous
Court, Justice Thomas explained that although “[a]t first blush, the term
‘employees’ ... would seem to refer tahose having an exsting employment
relationship with the employer in questi on,” that “initial impression ... does
not withstand scrutiny in the context of § 704(a).” Id. at 341.

For one thing, the Court observed, there is “no temporal qualifier in
the statute such as would make plain that § 704(a)protects only persons
still employed at the ti me of the retaliation.” Id. The same reasoning applies

to the term “applicant” in ECOA, wh

13
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Reading ECOA's definition of “applicant” alongside the Act’s other
provisions makes clear that the term includes existing borrowers. For
example, ECOA'’s disclosure provisian requires that creditors give a
statement of reasons to “[e]ach applicant” against whom they take “adverse
action.” 15 U.S.C. § 1691(d)(2). ECOA defines “adverse action” to include a
“revocation of credit” as well as a “change in the terms of an existing credit
arrangement.” Id. 8§ 1691(d)(6). These are actons that can be taken only
with respect to persons who have ateady received credit. That ECOA
requires lenders to give such “applicants” a statement of reasons shows that
the term “applicant” includes current borrowers. These provisions would
make little sense if “applicant” was read to exclude them.

Similarly, ECOA'’s core anti-discrimination provision protects
“applicant[s]” from discrimination “with respect to any aspect of a credit
transaction”—not just during the application process itself. Id. § 1691(a)
(emphasis added). The phrase “any aspecbf a credit transaction” is most
naturally read to include both the initial formation of a credit agreement as
well as the performance of that agreement. See, e.g. Black’s Law
Dictionary 1668 (rev. 4th ed. 1968) (defining “transaction” to include the

“[a]ct of transacting or conducting any business” and defining “transact” as

14
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“equivalent to ‘carry on,” when used with reference to business”).3 The
expansive language of this provision shows an intent to sweep broadly,

beyond just the initial process of reques

15
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was denied on a prohibited basis would have no recourse under ECOA’s
private right of action, which Congress intended would be the Act’s “chief
enforcement tool.” S. Rep. No. 94-589, at 13. Instead, these references
further confirm that the term “applican t” is not limited to those currently
applying for credit. Cf. Robinson, 519 U.S. at 343 (similarly concluding that
the reference to aggrieved “employees” inTitle VII's private right of action
shows that that term is not limited to current employees).

2.  Statutory amendments. Congress’s history of amending the
statute strongly supports reading the statute to include existing borrowers.
As noted, the Board issued RegulationB in 1975, shortly before ECOA took
effect. The rule defined “applicant” to in clude “any person to whom credit is
or has been extended.” 12 C.F.R. § 203(c) (1976). If Congress thought this
definition an unreasonable departure from the statute it had just passed, it
would surely have given some sign ofthat when it amended and expanded
ECOA the following year. Nor is there any doubt that the drafters of those
statutory amendments were generally aware of the new Regulation B, as
they cited parts of it in explaining their bill. SeeS. Rep. No. 94-589, at 2
(citing the Board'’s rules and noting that the amendments expanded the

Board’s rulemaking authority).

16
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But the 1976 amendments did not limit the reasonable definition of
“applicant” that the Board had promulgated just months before. To the
contrary, the 1976 amendments addel new provisions—such as the ones
entitling “applicants” to a statement of reasons when their credit is revoked
or modified—that make sense only if “applicant” is understood to include
existing borrowers, as stated in Reguation B. Nor has Congress ever
amended the statutory definition of “applicant” or otherwise expressed
disapproval of the understanding of th at term in Regulation B, despite
revising the statute multiple times since 1976.SeeFDIC Improvement Act
of 1991, Pub. L. No. 102-242, § 223105 Stat. 2306-07; Dodd-Frank Act,
Pub. L. No. 111-203, 88 1071, 1474, 124 Stat. 2056-57, 2199-2200.

“[W]hen,” as here, “Congress revisits a statute giving rise to a
longstanding administrative interpretation without pertinent change, the
‘congressional failure to revise or repeal the agency’s interpretation is
persuasive evidence that the interpretation is the one intended by
Congress.” CFTC v. Schor478 U.S. 833, 846 (1986) (quoting NLRB v. Bell
Aerospace Co, 416 U.S. 267, 274-75 (1974)). That maxim applies with
particular force here: The first time Congress revisited the statute after the
Board defined “applicant” to includ e existing borrowers, Congress enacted

new provisions that implicitly approved the Board'’s interpretation by

17
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requiring that creditors provide an exp lanation for adverse actions that can
be taken only with respect to existing borrowers.

3.  Statutory purpose. Interpreting ECOA to protect “applicants”
both before and after they receive crdit is consistent with the clear
purposes of the Act: to address discrmination with respect to “any aspect”
of a credit transaction and to educate borrowers when, inter alia , their
credit has been revoked or modified.

The contrary reading of “applicant” urged by Bank of America is
directly at odds with those purposes. Under the bank’s reading, ECOA
would protect individuals and businesses only during the process of
requesting credit. But once credit is extended, the Act’s protections would
evaporate. Thus, Bank of America’s irterpretation would mean that ECOA
would not prevent a creditor from canc eling an existing account because of
a borrower’s race. It would not bar a creditor from modifying the terms of
an existing account—perhaps by loweringthe amount available on a line of
credit—because of a borrower’s nationalorigin. It would not stop a creditor
from requiring women with existing a ccounts to reapply for their credit
upon getting married. But seeS. Rep. No. 93-278, atl7 (citing this very
scenario as an example of the disamination against “applicants” that

ECOA prohibits). Nor, in Bank of America’s view, would a statement of

18
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reasons generally be required in anyof these situations. This is not a

plausible interpretation of the statute.

19



In Kinnell v. Convenient Loan Co., 77 F.3d 492 (10th Cir. 1996)
(unpublished table decision), the Tenth Circuit considered a claim that a

creditor discriminated in violation of EC OA when it refused to accept a late

20
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that “applicants” receive notice when their credit is revoked and on the

longstanding definition in Regulation B. Id. at *4-5. The court observed
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these decisions did not attempt to square their interpretation with ECOA’s
requirement that “applicants” receive an explanation when their existing
credit is terminated or modified. Nor did they grapple with the clear
loophole their interpretation would crea te or the degree to which it would
frustrate the Act’s remedial purposes. These cases therefore shed no
additional light on the gquestion presented in this case.

The Court has previously discussed the term “applicant” in two
published opinions, but that discussi on does not resolve this case. In
Moran Foods, Inc. v. Mid-Atlantic Mkt. Dev. Co., LLC , 476 F.3d 436, 441
(7th Cir. 2007), the Court expressed “doubt” that the term “applicant” could
be read to include guarantors. The Court did not, however, resolve that
iIssue because it held that the plaintff had not shown she was discriminated
against. See id.at 441-42 (“[E]ven if the Federal Reserve Board's
interpretation is authorized, [the plaintiff] must lose...”). Moreover,
whether the term “applicant” includes guarantors is a very different
guestion from the one raised here and turns on different statutory

arguments.> And in addition, the reason the Court gave for questioning

5 For this reason, other cases involvhg guarantors that the district court
cited are not germane here.SeeECF No. 37 at 5 (citingRegions Bank v.
Legal Outsource PA, 936 F.3d 1184 (11th Cir. 2019), andHawkins v. Cmty.
Bank of Raymore, 761 F.3d 937 (8th Cir. 2014),judgment aff'd by an
equally divided Court , 136 S. Ct. 1072 (2016)).
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whether “applicants” includes guarantors—i.e., that the consequence of an

unlawful guaranty might me an an entire debt is
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ECOA's text, history, purposes, ard judicial interpretation thus all
point the same way: As used in E@A, the term “applicant” includes
persons who applied for and have received credit.

B. Regulation B Removes Any Doubt That ECOA Reaches
Existing Borrowers

Any uncertainty about ECOA’s protection for existing borrowers is
dispelled by Regulation B. For decades, that rule has expressly defined the
term “applicant” to include those who applied for and have received credit.
Regulation B thus directly and defini tively answers the question presented
in this case. Its provisions represent areasonable and consistent exercise of
the Board’s and the Bureau’s expertiseand authority under ECOA to issue
rules to carry out the statute’s purposes, including by resolving ambiguities
in the statute and preventing evasion. Regulation B is therefore entitled to
substantial deference.

1. Regulation B expressly defines “applicant” to include
those who have received credit.

Regulation B has always defined the term “applicant” to include those
who applied for and have received credit. Seel2 C.F.R. § 1002.2(e)
(including in the definition “any pers on ... who has received an extension of

credit from a creditor”); see also 12 C.F.R. § 202.3(c) (1976) (including in
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the definition “any person to whom cr edit is or has been extended by [a]
creditor”). Other provisions reflect the same interpretation. See, e.g,. 12
C.F.R. § 1002.2(m) (defining “credit tran saction” to mean “every aspect of
an applicant’'s dealings with a creditor regarding an application for credit
or an existing extension of credit ” (emphasis added)). Neither the Board
nor the Bureau has ever amendedthe rule to reflect a contrary
understanding of the term.

There is thus no question that under Regulation B, Mr. Fralish is an
applicant. It is equally clear that he can rely on this regulatory definition in
pursuing his claim because ECOA exprasly incorporates the requirements
iImposed by Regulation B into the statute. Seel5 U.S.C. § 1691a(g) (“Any
reference to any requirement imposed under [ECOA] or any provision
thereof includes reference to” the implementing rule and its provisions).
Thus, ECOA provides a private right of adion for violations of the Act or of
Regulation B. Seel5 U.S.C. 88 1691a(g), 1691e(a) (providing for civil
liability against a creditor that fa ils to comply “with any requirement
imposed under this subchapter”); see also RL BB Acquisition, LLC v.
Bridgemill Commons Dev. Grp., LLC , 754 F.3d 380, 386 (6th Cir. 2014)

(“A creditor who violates Regulation B necessarily violates ECOA itself.”).
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2. Regulation B is a reasonable means of implementing

ECOA and as such is entitled to deference.

Congress tasked first the Board and now the Bureau to “prescribe
regulations to carry out the purposes of [ECOA],” including by resolving
ambiguities in the Act, and “to prevent circumvention or evasion thereof.”
15 U.S.C. § 1691b(a). Regulation B’s defition of “applicant” is a reasonable
exercise of that authority. It is entitled to substantial deference under
Chevron, USA, Inc. v. NRDC, 467 U.S. 837 (1984). See, e.gChicago Bd.
Options Exch., Inc. v. SEC 889 F.3d 837, 840-42 (7th Cir. 2018).

As described in Part A, the best interpretation of ECOA is that the
term “applicant” includes existing bo rrowers. It was thus reasonable to
adopt that interpretation in Regulati on B. Adopting the contrary reading
urged by the bank in this case would have led to the serious textual
inconsistencies described above and run directly contrary to the statute’s
purposes. Regulation B’s definition avoids those difficulties and, in the
process, serves to “carry out” and“effectuate” the purposes of ECOA. 15
U.S.C. 8 1691b(a). And because the lk’s erroneous interpretation would
open a glaring loophole in ECOA, Regulaton B’s definition is “necessary or
proper ... to prevent circumvention or evasion” of the Act. Id. Thus, even if
the Court disagreed that the definition of “applicant” advanced here, and
reflected in Regulation B, is the bestway to read ECOA itself, the Court

26



should conclude that the regulatory definition constitutes, at minimum, a
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Lending, 59 Fed. Reg. 18266, 18268 (4r. 15, 1994). The same view is
reflected in the manual used by the FDIC, Office of the Comptroller of the
Currency, and other financial regulators to conduct examinations of
financial institutions for compli ance with fair lending laws. Seelnteragency
Fair Lending Examination Procedures, at ii (Aug. 2009), available at
https://go.usa.gov/xeY37. The Bureau has consistently taken the same view
of “applicant,” including by reissuing th e Board’s original definition; issuing
guidance that Regulation B “covers creditor activities before, during, and
after the extension of credit,” CFPB, Equal Credit Opportunity Act
Examination Procedures, at 1 (Oct. 2015), available at
https://go.usa.gov/xekcN; and taking enforcement action to address
violations of ECOA against existing borrowers.6

In short, the interpretation adva nced here is longstanding and well
established. The Court should reject Bank of America’s attempt to upend
that established understanding and to radically restrict th e protections that

ECOA has provided to borrowers for nearly half a century.

6 See, e.g. In re American Express Centur ion Bank and American Express
Bank, FSB, No. 2017-CFPB-0016, 2017 WL 7520638 (Aug. 23, 2017)
(consent order resolving claims that creditors discriminated against
existing borrowers on the basis of raceand national origin by, for example,
subjecting certain borrowers to more aggressive collection practices).
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8 1691(d)(6). (And it did so just months after the Board adopted an
interpretation of “applicant” in Regu lation B that specifically includes
current borrowers.) That would have been an exceedingly odd way for
Congress to have targeted the specifiscenario the bank describes. Nor is
there any reason to think that Congress meant to so limit the scope of
ECOA—particularly given the Act’s focus on discrimination in “any aspect”
of a credit transaction, and the fact that the risk of discrimination against
an existing borrower has no connection at all to whether the borrower is
seeking additional credit. See Powel|l 2010 WL 3732195, at *4 n.2
(concluding that the statute “in no way distinguishes persons whose credit
has been revoked upon the filing of aformal application with a current or
different creditor from t hose who have their current credit revoked without
the associated filing of an application”).

The bank also noted that certain provisions in ECOA use the term
“applicant” together with the term “application.” See, e.g, 15 U.S.C.
8 1691(d)(1) (within 30 days of receiving a “completed application for
credit,” creditors must notify the “applicant” of its decision on the
application). But there is no disput e that “applicant” includes, among
others, those with pending applications for credit. The fact that some of the

Act’s provisions provide specific rules for the handling of applications does
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not mean that the Act as a whole provides no protections for existing

borrowers. Cf. Robinson
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Christian, 140 S. Ct. 1335, 1350 n.5 (2020)see also Rimini St., Inc. v.
Oracle USA, Inc., 139 S. Ct. 873, 881 (2019).

The bank’s arguments in favor of its preferred reading of “applicant”
are mistaken—and certainly do not demonstrate that the definition in
Regulation B is unambiguously foreclosed by ECOA, as the bank would
have to show to prevail.

CONCLUSION

For these reasons, the Court should reverse the judgment in this case.
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