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(B) demonstrates willful or continuing dis-
regard by such senior executive or director 
for the safety or soundness of such company. 

(c) Authorized actions 

(1) In general 

The appropriate agency for a financial com-
pany, as described in subsection (a), may serve 
upon a senior executive or director described 
in subsection (b) a written notice of the inten-
tion of the agency to prohibit any further par-
ticipation by such person, in any manner, in 
the conduct of the affairs of any financial 
company for a period of time determined by 
the appropriate agency to be commensurate 
with such violation, practice, or breach, pro-
vided such period shall be not less than 2 
years. 

(2) Procedures 

The due process requirements and other pro-
cedures under section 8(e) of the Federal De-
posit Insurance Act (12 U.S.C. 1818(e)) shall 
apply to actions under this section as if the 
covered financial company were an insured de-
pository institution and the senior executive 
or director were an institution-affiliated 
party, as those terms are defined in that Act 
[12 U.S.C. 1811 et seq.]. 

(d) Regulations 

The Corporation and the Board of Governors, 
in consultation with the Council, shall jointly 
prescribe rules or regulations to administer and 
carry out this section, including rules, regula-
tions, or guidelines to further define the term 
senior executive for the purposes of this section. 

(Pub. L. 111–203, title II, § 213, July 21, 2010, 124 
Stat. 1517.) 

REFERENCES IN TEXT 

The Federal Deposit Insurance Act, referred to in 
subsec. (c)(2), is act Sept. 21, 1950, ch. 967, § 2, 64 Stat. 
873, which is classified generally to chapter 16 (§ 1811 et 
seq.) of this title. The terms ‘‘insured depository insti-
tution’’ and ‘‘institution-affiliated party’’ are defined 
in section 3 of the Act, which is classified to section 
1813 of this title. For complete classification of this Act 
to the Code, see Short Title note set out under section 
1811 of this title and Tables. 

§ 5394. Prohibition on taxpayer funding 

(a) Liquidation required 

All financial companies put into receivership 
under this subchapter shall be liquidated. No 
taxpayer funds shall be used to prevent the liq-
uidation of any financial company under this 
subchapter. 

(b) Recovery of funds 

All funds expended in the liquidation of a fi-
nancial company under this subchapter shall be 
recovered from the disposition of assets of such 
financial company, or shall be the responsibility 
of the financial sector, through assessments. 

(c) No losses to taxpayers 

Taxpayers shall bear no losses from the exer-
cise of any authority under this subchapter. 

(Pub. L. 111–203, title II, § 214, July 21, 2010, 124 
Stat. 1518.) 

REFERENCES IN TEXT 

This subchapter, referred to in text, was in the origi-
nal ‘‘this title’’, meaning title II of Pub. L. 111–203, July 

21, 2010, 124 Stat. 1442, which is classified principally to 
this subchapter. For complete classification of title II 
to the Code, see Tables. 

SUBCHAPTER III—TRANSFER OF POWERS 
TO THE COMPTROLLER OF THE CUR-
RENCY, THE CORPORATION, AND THE 
BOARD OF GOVERNORS 

§ 5401. Purposes 

The purposes of this title 1 are— 
(1) to provide for the safe and sound oper-

ation of the banking system of the United 
States; 

(2) to preserve and protect the dual system 
of Federal and State-chartered depository in-
stitutions; 

(3) to ensure the fair and appropriate super-
vision of each depository institution, regard-
less of the size or type of charter of the deposi-
tory institution; and 

(4) to streamline and rationalize the super-
vision of depository institutions and the hold-
ing companies of depository institutions. 

(Pub. L. 111–203, title III, § 301, July 21, 2010, 124 
Stat. 1520.) 

REFERENCES IN TEXT 

This title, referred to in text, is title III of Pub. L. 
111–203, July 21, 2010, 124 Stat. 1520, known as the En-
hancing Financial Institution Safety and Soundness 
Act of 2010, which enacted this subchapter and sections 
4b and 16 of this title, amended sections 1, 11, 248, 461, 
481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 1467, 1467a, 
1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 1757, 1785, 
1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 1828, 1829, 
1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 1861, 1867, 
1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 3208, 3332, 
4515, and 4517 of this title, section 906 of Title 2, The 
Congress, sections 78c, 78l, 78o–5, and 78w of Title 15, 
Commerce and Trade, sections 212, 657, 981, 982, 1006, 
1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

EFFECTIVE DATE 

Subchapter effective 1 day after July 21, 2010, except 
as otherwise provided, see section 4 of Pub. L. 111–203, 
set out as a note under section 5301 of this title. 

§ 5402. Definition 

In this title,1 the term ‘‘transferred employee’’ 
means, as the context requires, an employee 
transferred to the Office of the Comptroller of 
the Currency or the Corporation under section 
5432 of this title. 

(Pub. L. 111–203, title III, § 302, July 21, 2010, 124 
Stat. 1520.) 

REFERENCES IN TEXT 

This title, where footnoted in text, is title III of Pub. 
L. 111–203, July 21, 2010, 124 Stat. 1520, known as the En-
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hancing Financial Institution Safety and Soundness 
Act of 2010, which enacted this subchapter and sections 
4b and 16 of this title, amended sections 1, 11, 248, 461, 
481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 1467, 1467a, 
1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 1757, 1785, 
1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 1828, 1829, 
1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 1861, 1867, 
1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 3208, 3332, 
4515, and 4517 of this title, section 906 of Title 2, The 
Congress, sections 78c, 78l, 78o–5, and 78w of Title 15, 
Commerce and Trade, sections 212, 657, 981, 982, 1006, 
1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

PART A—TRANSFER OF POWERS AND DUTIES 

§ 5411. Transfer date 

(a) Transfer date 

Except as provided in subsection (b), the term 
‘‘transfer date’’ means the date that is 1 year 
after July 21, 2010. 

(b) Extension permitted 

(1) Notice required 

The Secretary, in consultation with the 
Comptroller of the Currency, the Director of 
the Office of Thrift Supervision, the Chairman 
of the Board of Governors, and the Chair-
person of the Corporation, may extend the pe-
riod under subsection (a) and designate a 
transfer date that is not later than 18 months 
after July 21, 2010, if the Secretary transmits 
to the Committee on Banking, Housing, and 
Urban Affairs of the Senate and the Commit-
tee on Financial Services of the House of Rep-
resentatives— 

(A) a written determination that com-
mencement of the orderly process to imple-
ment this title 1 is not feasible by the date 
that is 1 year after July 21, 2010; 

(B) an explanation of why an extension is 
necessary to commence the process of or-
derly implementation of this title; 1 

(C) the transfer date designated under this 
subsection; and 

(D) a description of the steps that will be 
taken to initiate the process of an orderly 
and timely implementation of this title 1 
within the extended time period. 

(2) Publication of notice 

Not later than 270 days after July 21, 2010, 
the Secretary shall publish in the Federal 
Register notice of any transfer date des-
ignated under paragraph (1). 

(Pub. L. 111–203, title III, § 311, July 21, 2010, 124 
Stat. 1520.) 

REFERENCES IN TEXT 

This title, referred to in subsec. (b)(1)(B), (D), is title 
III of Pub. L. 111–203, July 21, 2010, 124 Stat. 1520, known 

as the Enhancing Financial Institution Safety and 
Soundness Act of 2010, which enacted this subchapter 
and sections 4b and 16 of this title, amended sections 1, 
11, 248, 461, 481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 
1467, 1467a, 1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 
1757, 1785, 1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 
1828, 1829, 1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 
1861, 1867, 1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 
3208, 3332, 4515, and 4517 of this title, section 906 of Title 
2, The Congress, sections 78c, 78l, 78o–5, and 78w of Title 
15, Commerce and Trade, sections 212, 657, 981, 982, 1006, 
1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

§ 5412. Powers and duties transferred 

(a) Effective date 

This section, and the amendments made by 
this section, shall take effect on the transfer 
date. 

(b) Functions of the Office of Thrift Supervision 

(1) Savings and loan holding company func-
tions transferred 

(A) Transfer of functions 

There are transferred to the Board of Gov-
ernors all functions of the Office of Thrift 
Supervision and the Director of the Office of 
Thrift Supervision (including the authority 
to issue orders) relating to— 

(i) the supervision of— 
(I) any savings and loan holding com-

pany; and 
(II) any subsidiary (other than a depos-

itory institution) of a savings and loan 
holding company; and 

(ii) all rulemaking authority of the Of-
fice of Thrift Supervision and the Director 
of the Office of Thrift Supervision relating 
to savings and loan holding companies. 

(B) Powers, authorities, rights, and duties 

The Board of Governors shall succeed to 
all powers, authorities, rights, and duties 
that were vested in the Office of Thrift Su-
pervision and the Director of the Office of 
Thrift Supervision on the day before the 
transfer date relating to the functions and 
authority transferred under subparagraph 
(A). 

(2) All other functions transferred 

(A) Board of Governors 

All rulemaking authority of the Office of 
Thrift Supervision and the Director of the 
Office of Thrift Supervision under section 
1468 of this title relating to transactions 
with affiliates and extensions of credit to ex-
ecutive officers, directors, and principal 
shareholders and under section 1464(q) of this 
title relating to tying arrangements is 
transferred to the Board of Governors. 

(B) Comptroller of the Currency 

Except as provided in paragraph (1) and 
subparagraph (A)— 
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(i) there are transferred to the Office of 
the Comptroller of the Currency and the 
Comptroller of the Currency— 

(I) all functions of the Office of Thrift 
Supervision and the Director of the Of-
fice of Thrift Supervision, respectively, 
relating to Federal savings associations; 
and 

(II) all rulemaking authority of the Of-
fice of Thrift Supervision and the Direc-
tor of the Office of Thrift Supervision, 
respectively, relating to savings associa-
tions; and 

(ii) the Office of the Comptroller of the 
Currency and the Comptroller of the Cur-
rency shall succeed to all powers, authori-
ties, rights, and duties that were vested in 
the Office of Thrift Supervision and the 
Director of the Office of Thrift Super-
vision, respectively, on the day before the 
transfer date relating to the functions and 
authority transferred under clause (i). 

(C) Corporation 

Except as provided in paragraph (1) and 
subparagraphs (A) and (B)— 

(i) all functions of the Office of Thrift 
Supervision and the Director of the Office 
of Thrift Supervision relating to State 
savings associations are transferred to the 
Corporation; and 

(ii) the Corporation shall succeed to all 
powers, authorities, rights, and duties that 
were vested in the Office of Thrift Super-
vision and the Director of the Office of 
Thrift Supervision on the day before the 
transfer date relating to the functions 
transferred under clause (i). 

(c) Omitted 

(d) Consumer protection 

Nothing in this section may be construed to 
limit or otherwise affect the transfer of powers 
under title X.1 

(Pub. L. 111–203, title III, § 312, July 21, 2010, 124 
Stat. 1521.) 

REFERENCES IN TEXT 

Title X, referred to in subsec. (d), is title X of Pub. 
L. 111–203, July 21, 2010, 124 Stat. 1955, known as the 
Consumer Financial Protection Act of 2010, which en-
acted subchapter V (§ 5481 et seq.) of this chapter and 
enacted, amended, and repealed numerous other sec-
tions and notes in the Code. For complete classification 
of title X to the Code, see Short Title note set out 
under section 5301 of this title and Tables. 

CODIFICATION 

Section is comprised of section 312 of Pub. L. 111–203. 
Subsec. (c) of section 312 of Pub. L. 111–203 amended 
section 1813 of this title. 

§ 5413. Abolishment 

Effective 90 days after the transfer date, the 
Office of Thrift Supervision and the position of 
Director of the Office of Thrift Supervision are 
abolished. 

(Pub. L. 111–203, title III, § 313, July 21, 2010, 124 
Stat. 1523.) 

§ 5414. Savings provisions 

(a) Office of Thrift Supervision 

(1) Existing rights, duties, and obligations not 
affected 

Sections 5412(b) and 5413 of this title shall 
not affect the validity of any right, duty, or 
obligation of the United States, the Director 
of the Office of Thrift Supervision, the Office 
of Thrift Supervision, or any other person, 
that existed on the day before the transfer 
date. 

(2) Continuation of suits 

This title 1 shall not abate any action or pro-
ceeding commenced by or against the Director 
of the Office of Thrift Supervision or the Of-
fice of Thrift Supervision before the transfer 
date, except that— 

(A) for any action or proceeding arising 
out of a function of the Office of Thrift Su-
pervision or the Director of the Office of 
Thrift Supervision transferred to the Board 
of Governors by this title,1 the Board of Gov-
ernors shall be substituted for the Office of 
Thrift Supervision or the Director of the Of-
fice of Thrift Supervision as a party to the 
action or proceeding on and after the trans-
fer date; 

(B) for any action or proceeding arising 
out of a function of the Office of Thrift Su-
pervision or the Director of the Office of 
Thrift Supervision transferred to the Office 
of the Comptroller of the Currency or the 
Comptroller of the Currency by this title,1 
the Office of the Comptroller of the Cur-
rency or the Comptroller of the Currency 
shall be substituted for the Office of Thrift 
Supervision or the Director of the Office of 
Thrift Supervision, as the case may be, as a 
party to the action or proceeding on and 
after the transfer date; and 

(C) for any action or proceeding arising 
out of a function of the Office of Thrift Su-
pervision or the Director of the Office of 
Thrift Supervision transferred to the Cor-
poration by this title,1 the Corporation shall 
be substituted for the Office of Thrift Super-
vision or the Director of the Office of Thrift 
Supervision as a party to the action or pro-
ceeding on and after the transfer date. 

(b) Continuation of existing OTS orders, resolu-
tions, determinations, agreements, regula-
tions, etc. 

All orders, resolutions, determinations, agree-
ments, and regulations, interpretative rules, 
other interpretations, guidelines, procedures, 
and other advisory materials, that have been is-
sued, made, prescribed, or allowed to become ef-
fective by the Office of Thrift Supervision or the 
Director of the Office of Thrift Supervision, or 
by a court of competent jurisdiction, in the per-
formance of functions that are transferred by 
this title 1 and that are in effect on the day be-
fore the transfer date, shall continue in effect 
according to the terms of such orders, resolu-
tions, determinations, agreements, and regula-
tions, interpretative rules, other interpreta-
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tions, guidelines, procedures, and other advisory 
materials, and shall be enforceable by or 
against— 

(1) the Board of Governors, in the case of a 
function of the Office of Thrift Supervision or 
the Director of the Office of Thrift Supervision 
transferred to the Board of Governors, until 
modified, terminated, set aside, or superseded 
in accordance with applicable law by the 
Board of Governors, by any court of competent 
jurisdiction, or by operation of law; 

(2) the Office of the Comptroller of the Cur-
rency or the Comptroller of the Currency, in 
the case of a function of the Office of Thrift 
Supervision or the Director of the Office of 
Thrift Supervision transferred to the Office of 
the Comptroller of the Currency or the Comp-
troller of the Currency, respectively, until 
modified, terminated, set aside, or superseded 
in accordance with applicable law by the Of-
fice of the Comptroller of the Currency or the 
Comptroller of the Currency, by any court of 
competent jurisdiction, or by operation of law; 
and 

(3) the Corporation, in the case of a function 
of the Office of Thrift Supervision or the Di-
rector of the Office of Thrift Supervision 
transferred to the Corporation, until modified, 
terminated, set aside, or superseded in accord-
ance with applicable law by the Corporation, 
by any court of competent jurisdiction, or by 
operation of law. 

(c) Identification of regulations continued 

(1) By the Board of Governors 

Not later than the transfer date, the Board 
of Governors shall— 

(A) identify the regulations continued 
under subsection (b) that will be enforced by 
the Board of Governors; and 

(B) publish a list of the regulations identi-
fied under subparagraph (A) in the Federal 
Register. 

(2) By Office of the Comptroller of the Cur-
rency 

Not later than the transfer date, the Office 
of the Comptroller of the Currency shall— 

(A) after consultation with the Corpora-
tion, identify the regulations continued 
under subsection (b) that will be enforced by 
the Office of the Comptroller of the Cur-
rency; and 

(B) publish a list of the regulations identi-
fied under subparagraph (A) in the Federal 
Register. 

(3) By the Corporation 

Not later than the transfer date, the Cor-
poration shall— 

(A) after consultation with the Office of 
the Comptroller of the Currency, identify 
the regulations continued under subsection 
(b) that will be enforced by the Corporation; 
and 

(B) publish a list of the regulations identi-
fied under subparagraph (A) in the Federal 
Register. 

(d) Status of regulations proposed or not yet ef-
fective 

(1) Proposed regulations 

Any proposed regulation of the Office of 
Thrift Supervision, which the Office of Thrift 

Supervision in performing functions trans-
ferred by this title,1 has proposed before the 
transfer date but has not published as a final 
regulation before such date, shall be deemed 
to be a proposed regulation of the Office of the 
Comptroller of the Currency or the Board of 
Governors, as appropriate, according to the 
terms of the proposed regulation. 

(2) Regulations not yet effective 

Any interim or final regulation of the Office 
of Thrift Supervision, which the Office of 
Thrift Supervision, in performing functions 
transferred by this title,1 has published before 
the transfer date but which has not become ef-
fective before that date, shall become effective 
as a regulation of the Office of the Comptrol-
ler of the Currency or the Board of Governors, 
as appropriate, according to the terms of the 
interim or final regulation, unless modified, 
terminated, set aside, or superseded in accord-
ance with applicable law by the Office of the 
Comptroller of the Currency or the Board of 
Governors, as appropriate, by any court of 
competent jurisdiction, or by operation of law. 

(Pub. L. 111–203, title III, § 316, July 21, 2010, 124 
Stat. 1524.) 

REFERENCES IN TEXT 

This title, referred to in subsecs. (a)(2), (b), and (d), is 
title III of Pub. L. 111–203, July 21, 2010, 124 Stat. 1520, 
known as the Enhancing Financial Institution Safety 
and Soundness Act of 2010, which enacted this sub-
chapter and sections 4b and 16 of this title, amended 
sections 1, 11, 248, 461, 481, 482, 1438, 1462, 1462a, 1463, to 
1464, 1466a, 1467, 1467a, 1468, 1468a, to 1468b, 1470, 1701c, 
1701p–1, 1708, 1757, 1785, 1786, 1787, 1812, 1813, 1817, 1818, 
1820, 1821, 1823, 1828, 1829, 1831e, 1831j, 1833b, 1833e, 1834, 
1841, 1843, 1844, 1861, 1867, 1881, 1882, 1884, 1972, 2709, 2902, 
2905, 3206 to 3208, 3332, 4515, and 4517 of this title, section 
906 of Title 2, The Congress, sections 78c, 78l, 78o–5, and 
78w of Title 15, Commerce and Trade, sections 212, 657, 
981, 982, 1006, 1014, and 1032 of Title 18, Crimes and 
Criminal Procedure, sections 321 and 714 of Title 31, 
Money and Finance, sections 4003 and 8105 of Title 42, 
The Public Health and Welfare, and section 3502 of Title 
44, Public Printing and Documents, repealed section 
1441a of this title, enacted provisions set out as notes 
under sections 1, 16, 1438, 1787, 1812, 1817, and 1821 of this 
title and section 906 of Title 2, and amended provisions 
set out as notes under sections 1437, 1463, 1464, 1467a, 
1707, 1812, and 1818 of this title and section 509 of Title 
28, Judiciary and Judicial Procedure. For complete 
classification of title III to the Code, see Short title 
note set out under section 5301 of this title and Tables. 

§ 5415. References in Federal law to Federal 
banking agencies 

On and after the transfer date, any reference 
in Federal law to the Director of the Office of 
Thrift Supervision or the Office of Thrift Super-
vision, in connection with any function of the 
Director of the Office of Thrift Supervision or 
the Office of Thrift Supervision transferred 
under section 5412(b) of this title or any other 
provision of this subtitle, shall be deemed to be 
a reference to the Comptroller of the Currency, 
the Office of the Comptroller of the Currency, 
the Chairperson of the Corporation, the Corpora-
tion, the Chairman of the Board of Governors, or 
the Board of Governors, as appropriate and con-
sistent with the amendments made in subtitle 
E. 
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(Pub. L. 111–203, title III, § 317, July 21, 2010, 124 
Stat. 1526.) 

REFERENCES IN TEXT 

This subtitle, referred to in text, is subtitle A 
(§§ 311–319) of title III of Pub. L. 111–203, July 21, 2010, 
124 Stat. 1520, which enacted this part and sections 4b 
and 16 of this title, amended sections 1, 11, 248, 481, 482, 
1813, and 1820 of this title and section 3502 of Title 44, 
Public Printing and Documents, and enacted provisions 
set out as notes under sections 1 and 16 of this title. 
For complete classification of subtitle A to the Code, 
see Tables. 

Subtitle E, referred to in text, is subtitle E (§ 351–378) 
of title III of Pub. L. 111–203, July 21, 2010, 124 Stat. 1546. 
For complete classification of subtitle E to the Code, 
see Tables. 

§ 5416. Contracting and leasing authority 

Notwithstanding chapters 1 to 11 of title 40 
and division C (except sections 3302, 3307(e), 
3501(b), 3509, 3906, 4710, and 4711) of subtitle I of 
title 41 or any other provision of law (except the 
full and open competition requirements of the 
Competition in Contracting Act), the Office of 
the Comptroller of the Currency may— 

(1) enter into and perform contracts, execute 
instruments, and acquire real property (or 
property interest) as the Comptroller deems 
necessary to carry out the duties and respon-
sibilities of the Office of the Comptroller of 
the Currency; and 

(2) hold, maintain, sell, lease, or otherwise 
dispose of the property (or property interest) 
acquired under paragraph (1). 

(Pub. L. 111–203, title III, § 319, July 21, 2010, 124 
Stat. 1528.) 

REFERENCES IN TEXT 

The Competition in Contracting Act, referred to in 
text, probably means the Competition in Contracting 
Act of 1984, which is title VII of Pub. L. 98–369, div. B, 
July 18, 1984, 98 Stat. 1175. For complete classification 
of this Act to the Code, see Short Title of 1984 Act note 
set out under section 101 of Title 41, Public Contracts, 
and Tables. 

CODIFICATION 

In text, ‘‘chapters 1 to 11 of title 40 and division C (ex-
cept sections 3302, 3307(e), 3501(b), 3509, 3906, 4710, and 
4711) of subtitle I of title 41’’ substituted for ‘‘the Fed-
eral Property and Administrative Services Act of 1949 
(41 U.S.C. 251 et seq.)’’ on authority of Pub. L. 107–217, 
§ 5(c), Aug. 21, 2002, 116 Stat. 1303, which Act enacted 
Title 40, Public Buildings, Property, and Works, and 
Pub. L. 111–350, § 6(c), Jan. 4, 2011, 124 Stat. 3854, which 
Act enacted Title 41, Public Contracts. 

PART B—TRANSITIONAL PROVISIONS 

§ 5431. Interim use of funds, personnel, and prop-
erty of the Office of Thrift Supervision 

(a) In general 

Before the transfer date, the Office of the 
Comptroller of the Currency, the Corporation, 
and the Board of Governors shall— 

(1) consult and cooperate with the Office of 
Thrift Supervision to facilitate the orderly 
transfer of functions to the Office of the 
Comptroller of the Currency, the Corporation, 
and the Board of Governors in accordance with 
this title; 1 

(2) determine jointly, from time to time— 
(A) the amount of funds necessary to pay 

any expenses associated with the transfer of 
functions (including expenses for personnel, 
property, and administrative services) dur-
ing the period beginning on July 21, 2010, and 
ending on the transfer date; 

(B) which personnel are appropriate to fa-
cilitate the orderly transfer of functions by 
this title; 1 and 

(C) what property and administrative serv-
ices are necessary to support the Office of 
the Comptroller of the Currency, the Cor-
poration, and the Board of Governors during 
the period beginning on July 21, 2010, and 
ending on the transfer date; and 

(3) take such actions as may be necessary to 
provide for the orderly implementation of this 
title.1 

(b) Agency consultation 

When requested jointly by the Office of the 
Comptroller of the Currency, the Corporation, 
and the Board of Governors to do so before the 
transfer date, the Office of Thrift Supervision 
shall— 

(1) pay to the Office of the Comptroller of 
the Currency, the Corporation, or the Board of 
Governors, as applicable, from funds obtained 
by the Office of Thrift Supervision through as-
sessments, fees, or other charges that the Of-
fice of Thrift Supervision is authorized by law 
to impose, such amounts as the Office of the 
Comptroller of the Currency, the Corporation, 
and the Board of Governors jointly determine 
to be necessary under subsection (a); 

(2) detail to the Office of the Comptroller of 
the Currency, the Corporation, or the Board of 
Governors, as applicable, such personnel as 
the Office of the Comptroller of the Currency, 
the Corporation, and the Board of Governors 
jointly determine to be appropriate under sub-
section (a); and 

(3) make available to the Office of the Comp-
troller of the Currency, the Corporation, or 
the Board of Governors, as applicable, such 
property and provide to the Office of the 
Comptroller of the Currency, the Corporation, 
or the Board of Governors, as applicable, such 
administrative services as the Office of the 
Comptroller of the Currency, the Corporation, 
and the Board of Governors jointly determine 
to be necessary under subsection (a). 

(c) Notice required 

The Office of the Comptroller of the Currency, 
the Corporation, and the Board of Governors 
shall jointly give the Office of Thrift Super-
vision reasonable prior notice of any request 
that the Office of the Comptroller of the Cur-
rency, the Corporation, and the Board of Gov-
ernors jointly intend to make under subsection 
(b). 

(Pub. L. 111–203, title III, § 321, July 21, 2010, 124 
Stat. 1528.) 

REFERENCES IN TEXT 

This title, referred to in subsec. (a), is title III of Pub. 
L. 111–203, July 21, 2010, 124 Stat. 1520, known as the En-
hancing Financial Institution Safety and Soundness 
Act of 2010, which enacted this subchapter and sections 
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4b and 16 of this title, amended sections 1, 11, 248, 461, 
481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 1467, 1467a, 
1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 1757, 1785, 
1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 1828, 1829, 
1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 1861, 1867, 
1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 3208, 3332, 
4515, and 4517 of this title, section 906 of Title 2, The 
Congress, sections 78c, 78l, 78o–5, and 78w of Title 15, 
Commerce and Trade, sections 212, 657, 981, 982, 1006, 
1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

§ 5432. Transfer of employees 

(a) In general 

(1) Office of Thrift Supervision employees 

(A) In general 

Except as provided in section 5584 of this 
title, all employees of the Office of Thrift 
Supervision shall be transferred to the Office 
of the Comptroller of the Currency or the 
Corporation for employment in accordance 
with this section. 

(B) Allocating employees for transfer to re-
ceiving agencies 

The Director of the Office of Thrift Super-
vision, the Comptroller of the Currency, and 
the Chairperson of the Corporation shall— 

(i) jointly determine the number of em-
ployees of the Office of Thrift Supervision 
necessary to perform or support the func-
tions that are transferred to the Office of 
the Comptroller of the Currency or the 
Corporation by this title; 1 and 

(ii) consistent with the determination 
under clause (i), jointly identify employees 
of the Office of Thrift Supervision for 
transfer to the Office of the Comptroller of 
the Currency or the Corporation. 

(2) Employees transferred; service periods 
credited 

For purposes of this section, periods of serv-
ice with a Federal home loan bank, a joint of-
fice of Federal home loan banks, or a Federal 
reserve bank shall be credited as periods of 
service with a Federal agency. 

(3) Appointment authority for excepted service 
transferred 

(A) In general 

Except as provided in subparagraph (B), 
any appointment authority of the Office of 
Thrift Supervision under Federal law that 
relates to the functions transferred under 
section 5412 of this title, including the regu-
lations of the Office of Personnel Manage-
ment, for filling the positions of employees 
in the excepted service shall be transferred 
to the Comptroller of the Currency or the 

Chairperson of the Corporation, as appro-
priate. 

(B) Declining transfers allowed 

The Comptroller of the Currency or the 
Chairperson of the Corporation may decline 
to accept a transfer of authority under sub-
paragraph (A) (and the employees appointed 
under that authority) to the extent that 
such authority relates to positions excepted 
from the competitive service because of 
their confidential, policy-making, policy-de-
termining, or policy-advocating character. 

(4) Additional appointment authority 

Notwithstanding any other provision of law, 
the Office of the Comptroller of the Currency 
and the Corporation may appoint transferred 
employees to positions in the Office of the 
Comptroller of the Currency or the Corpora-
tion, respectively. 

(b) Timing of transfers and position assignments 

Each employee to be transferred under sub-
section (a)(1) shall— 

(1) be transferred not later than 90 days after 
the transfer date; and 

(2) receive notice of the position assignment 
of the employee not later than 120 days after 
the effective date of the transfer of the em-
ployee. 

(c) Transfer of functions 

(1) In general 

Notwithstanding any other provision of law, 
the transfer of employees under this part shall 
be deemed a transfer of functions for the pur-
pose of section 3503 of title 5. 

(2) Priority 

If any provision of this part conflicts with 
any protection provided to a transferred em-
ployee under section 3503 of title 5, the provi-
sions of this part shall control. 

(d) Employee status and eligibility 

The transfer of functions and employees under 
this part, and the abolishment of the Office of 
Thrift Supervision under section 5413 of this 
title, shall not affect the status of the trans-
ferred employees as employees of an agency of 
the United States under any provision of law. 

(e) Equal status and tenure positions 

(1) Status and tenure 

Each transferred employee from the Office of 
Thrift Supervision shall be placed in a posi-
tion at the Office of the Comptroller of the 
Currency or the Corporation with the same 
status and tenure as the transferred employee 
held on the day before the date on which the 
employee was transferred. 

(2) Functions 

To the extent practicable, each transferred 
employee shall be placed in a position at the 
Office of the Comptroller of the Currency or 
the Corporation, as applicable, responsible for 
the same functions and duties as the trans-
ferred employee had on the day before the date 
on which the employee was transferred, in ac-
cordance with the expertise and preferences of 
the transferred employee. 
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(f) No additional certification requirements 

An examiner who is a transferred employee 
shall not be subject to any additional certifi-
cation requirements before being placed in a 
comparable position at the Office of the Comp-
troller of the Currency or the Corporation, if the 
examiner carries out examinations of the same 
type of institutions as an employee of the Office 
of the Comptroller of the Currency or the Cor-
poration as the employee was responsible for 
carrying out before the date on which the em-
ployee was transferred. 

(g) Personnel actions limited 

(1) Protection 

(A) In general 

Except as provided in paragraph (2), each 
affected employee shall not, during the 30- 
month period beginning on the transfer date, 
be involuntarily separated, or involuntarily 
reassigned outside his or her locality pay 
area. 

(B) Affected employees 

For purposes of this paragraph, the term 
‘‘affected employee’’ means— 

(i) an employee transferred from the Of-
fice of Thrift Supervision holding a perma-
nent position on the day before the trans-
fer date; and 

(ii) an employee of the Office of the 
Comptroller of the Currency or the Cor-
poration holding a permanent position on 
the day before the transfer date. 

(2) Exceptions 

Paragraph (1) does not limit the right of the 
Office of the Comptroller of the Currency or 
the Corporation to— 

(A) separate an employee for cause or for 
unacceptable performance; 

(B) terminate an appointment to a posi-
tion excepted from the competitive service 
because of its confidential policy-making, 
policy-determining, or policy-advocating 
character; or 

(C) reassign an employee outside such em-
ployee’s locality pay area when the Office of 
the Comptroller of the Currency or the Cor-
poration determines that the reassignment 
is necessary for the efficient operation of the 
agency. 

(h) Pay 

(1) 30-month protection 

Except as provided in paragraph (2), during 
the 30-month period beginning on the date on 
which the employee was transferred under this 
part, a transferred employee shall be paid at a 
rate that is not less than the basic rate of pay, 
including any geographic differential, that the 
transferred employee received during the pay 
period immediately preceding the date on 
which the employee was transferred. Notwith-
standing the preceding sentence, if the em-
ployee was receiving a higher rate of basic pay 
on a temporary basis (because of a temporary 
assignment, temporary promotion, or other 
temporary action) immediately before the 
transfer, the Agency may reduce the rate of 
basic pay on the date the rate would have been 

reduced but for the transfer, and the protected 
rate for the remainder of the 30-month period 
will be the reduced rate that would have ap-
plied but for the transfer. 

(2) Exceptions 

The Comptroller of the Currency or the Cor-
poration may reduce the rate of basic pay of a 
transferred employee— 

(A) for cause, including for unacceptable 
performance; or 

(B) with the consent of the transferred em-
ployee. 

(3) Protection only while employed 

This subsection shall apply to a transferred 
employee only during the period that the 
transferred employee remains employed by Of-
fice of the Comptroller of the Currency or the 
Corporation. 

(4) Pay increases permitted 

Nothing in this subsection shall limit the 
authority of the Comptroller of the Currency 
or the Chairperson of the Corporation to in-
crease the pay of a transferred employee. 

(i) Benefits 

(1) Retirement benefits for transferred employ-
ees 

(A) In general 

(i) Continuation of existing retirement plan 

Each transferred employee shall remain 
enrolled in the retirement plan of the 
transferred employee, for as long as the 
transferred employee is employed by the 
Office of the Comptroller of the Currency 
or the Corporation. 

(ii) Employer’s contribution 

The Comptroller of the Currency or the 
Chairperson of the Corporation, as appro-
priate, shall pay any employer contribu-
tions to the existing retirement plan of 
each transferred employee, as required 
under each such existing retirement plan. 

(B) Definition 

In this paragraph, the term ‘‘existing re-
tirement plan’’ means, with respect to a 
transferred employee, the retirement plan 
(including the Financial Institutions Retire-
ment Fund), and any associated thrift sav-
ings plan, of the agency from which the em-
ployee was transferred in which the em-
ployee was enrolled on the day before the 
date on which the employee was transferred. 

(2) Benefits other than retirement benefits 

(A) During first year 

(i) Existing plans continue 

During the 1-year period following the 
transfer date, each transferred employee 
may retain membership in any employee 
benefit program (other than a retirement 
benefit program) of the agency from which 
the employee was transferred under this 
title,1 including any dental, vision, long 
term care, or life insurance program to 
which the employee belonged on the day 
before the transfer date. 

(ii) Employer’s contribution 

The Office of the Comptroller of the Cur-
rency or the Corporation, as appropriate, 
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shall pay any employer cost required to 
extend coverage in the benefit program to 
the transferred employee as required under 
that program or negotiated agreements. 

(B) Dental, vision, or life insurance after first 
year 

If, after the 1-year period beginning on the 
transfer date, the Office of the Comptroller 
of the Currency or the Corporation deter-
mines that the Office of the Comptroller of 
the Currency or the Corporation, as the case 
may be, will not continue to participate in 
any dental, vision, or life insurance program 
of an agency from which an employee was 
transferred, a transferred employee who is a 
member of the program may, before the de-
cision takes effect and without regard to any 
regularly scheduled open season, elect to en-
roll in— 

(i) the enhanced dental benefits program 
established under chapter 89A of title 5; 

(ii) the enhanced vision benefits estab-
lished under chapter 89B of title 5; and 

(iii) the Federal Employees’ Group Life 
Insurance Program established under 
chapter 87 of title 5, without regard to any 
requirement of insurability. 

(C) Long term care insurance after 1st year 

If, after the 1-year period beginning on the 
transfer date, the Office of the Comptroller 
of the Currency or the Corporation deter-
mines that the Office of the Comptroller of 
the Currency or the Corporation, as appro-
priate, will not continue to participate in 
any long term care insurance program of an 
agency from which an employee transferred, 
a transferred employee who is a member of 
such a program may, before the decision 
takes effect, elect to apply for coverage 
under the Federal Long Term Care Insur-
ance Program established under chapter 90 
of title 5 under the underwriting require-
ments applicable to a new active workforce 
member, as described in part 875 of title 5, 
Code of Federal Regulations (or any succes-
sor thereto). 

(D) Contribution of transferred employee 

(i) In general 

Subject to clause (ii), a transferred em-
ployee who is enrolled in a plan under the 
Federal Employees Health Benefits Pro-
gram shall pay any employee contribution 
required under the plan. 

(ii) Cost differential 

The Office of the Comptroller of the Cur-
rency or the Corporation, as applicable, 
shall pay any difference in cost between 
the employee contribution required under 
the plan provided to transferred employees 
by the agency from which the employee 
transferred on July 21, 2010, and the plan 
provided by the Office of the Comptroller 
of the Currency or the Corporation, as the 
case may be, under this section. 

(iii) Funds transfer 

The Office of the Comptroller of the Cur-
rency or the Corporation, as the case may 

be, shall transfer to the Employees Health 
Benefits Fund established under section 
8909 of title 5, an amount determined by 
the Director of the Office of Personnel 
Management, after consultation with the 
Comptroller of the Currency or the Chair-
person of the Corporation, as the case may 
be, and the Office of Management and 
Budget, to be necessary to reimburse the 
Fund for the cost to the Fund of providing 
any benefits under this subparagraph that 
are not otherwise paid for by a transferred 
employee under clause (i). 

(E) Special provisions to ensure continuation 
of life insurance benefits 

(i) In general 

An annuitant, as defined in section 8901 
of title 5, who is enrolled in a life insur-
ance plan administered by an agency from 
which employees are transferred under 
this title 1 on the day before the transfer 
date shall be eligible for coverage by a life 
insurance plan under sections 8706(b), 
8714a, 8714b, or 8714c of title 5, or by a life 
insurance plan established by the Office of 
the Comptroller of the Currency or the 
Corporation, as applicable, without regard 
to any regularly scheduled open season or 
any requirement of insurability. 

(ii) Contribution of transferred employee 

(I) In general 

Subject to subclause (II), a transferred 
employee enrolled in a life insurance 
plan under this subparagraph shall pay 
any employee contribution required by 
the plan. 

(II) Cost differential 

The Office of the Comptroller of the 
Currency or the Corporation, as the case 
may be, shall pay any difference in cost 
between the benefits provided by the 
agency from which the employee trans-
ferred on July 21, 2010, and the benefits 
provided under this section. 

(III) Funds transfer 

The Office of the Comptroller of the 
Currency or the Corporation, as the case 
may be, shall transfer to the Federal 
Employees’ Group Life Insurance Fund 
established under section 8714 of title 5, 
an amount determined by the Director of 
the Office of Personnel Management, 
after consultation with the Comptroller 
of the Currency or the Chairperson of the 
Corporation, as the case may be, and the 
Office of Management and Budget, to be 
necessary to reimburse the Federal Em-
ployees’ Group Life Insurance Fund for 
the cost to the Federal Employees’ 
Group Life Insurance Fund of providing 
benefits under this subparagraph not 
otherwise paid for by a transferred em-
ployee under subclause (I). 

(IV) Credit for time enrolled in other 
plans 

For any transferred employee, enroll-
ment in a life insurance plan adminis-
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tered by the agency from which the em-
ployee transferred, immediately before 
enrollment in a life insurance plan under 
chapter 87 of title 5, shall be considered 
as enrollment in a life insurance plan 
under that chapter for purposes of sec-
tion 8706(b)(1)(A) of title 5. 

(j) Incorporation into agency pay system 

Not later than 30 months after the transfer 
date, the Comptroller of the Currency and the 
Chairperson of the Corporation shall place each 
transferred employee into the established pay 
system and structure of the appropriate employ-
ing agency. 

(k) Equitable treatment 

In administering the provisions of this sec-
tion, the Comptroller of the Currency and the 
Chairperson of the Corporation— 

(1) may not take any action that would un-
fairly disadvantage a transferred employee 
relative to any other employee of the Office of 
the Comptroller of the Currency or the Cor-
poration on the basis of prior employment by 
the Office of Thrift Supervision; 

(2) may take such action as is appropriate in 
an individual case to ensure that a transferred 
employee receives equitable treatment, with 
respect to the status, tenure, pay, benefits 
(other than benefits under programs adminis-
tered by the Office of Personnel Management), 
and accrued leave or vacation time for prior 
periods of service with any Federal agency of 
the transferred employee; 

(3) shall, jointly with the Director of the Of-
fice of Thrift Supervision, develop and adopt 
procedures and safeguards designed to ensure 
that the requirements of this subsection are 
met; and 

(4) shall conduct a study detailing the posi-
tion assignments of all employees transferred 
pursuant to subsection (a), describing the pro-
cedures and safeguards adopted pursuant to 
paragraph (3), and demonstrating that the re-
quirements of this subsection have been met; 
and shall, not later than 365 days after the 
transfer date, submit a copy of such study to 
Congress. 

(l) Reorganization 

(1) In general 

If the Comptroller of the Currency or the 
Chairperson of the Corporation determines, 
during the 2-year period beginning 1 year after 
the transfer date, that a reorganization of the 
staff of the Office of the Comptroller of the 
Currency or the Corporation, respectively, is 
required, the reorganization shall be deemed a 
‘‘major reorganization’’ for purposes of afford-
ing affected employees retirement under sec-
tion 8336(d)(2) or 8414(b)(1)(B) of title 5. 

(2) Service credit 

For purposes of this subsection, periods of 
service with a Federal home loan bank or a 
joint office of Federal home loan banks shall 
be credited as periods of service with a Federal 
agency. 

(Pub. L. 111–203, title III, § 322, July 21, 2010, 124 
Stat. 1529.) 

REFERENCES IN TEXT 

This title, referred to in subsecs. (a)(1)(B)(i) and 
(i)(2)(A)(i), (E)(i), is title III of Pub. L. 111–203, July 21, 
2010, 124 Stat. 1520, known as the Enhancing Financial 
Institution Safety and Soundness Act of 2010, which en-
acted this subchapter and sections 4b and 16 of this 
title, amended sections 1, 11, 248, 461, 481, 482, 1438, 1462, 
1462a, 1463, to 1464, 1466a, 1467, 1467a, 1468, 1468a, to 1468b, 
1470, 1701c, 1701p–1, 1708, 1757, 1785, 1786, 1787, 1812, 1813, 
1817, 1818, 1820, 1821, 1823, 1828, 1829, 1831e, 1831j, 1833b, 
1833e, 1834, 1841, 1843, 1844, 1861, 1867, 1881, 1882, 1884, 1972, 
2709, 2902, 2905, 3206 to 3208, 3332, 4515, and 4517 of this 
title, section 906 of Title 2, The Congress, sections 78c, 
78l, 78o–5, and 78w of Title 15, Commerce and Trade, sec-
tions 212, 657, 981, 982, 1006, 1014, and 1032 of Title 18, 
Crimes and Criminal Procedure, sections 321 and 714 of 
Title 31, Money and Finance, sections 4003 and 8105 of 
Title 42, The Public Health and Welfare, and section 
3502 of Title 44, Public Printing and Documents, re-
pealed section 1441a of this title, enacted provisions set 
out as notes under sections 1, 16, 1438, 1787, 1812, 1817, 
and 1821 of this title and section 906 of Title 2, and 
amended provisions set out as notes under sections 
1437, 1463, 1464, 1467a, 1707, 1812, and 1818 of this title and 
section 509 of Title 28, Judiciary and Judicial Proce-
dure. For complete classification of title III to the 
Code, see Short title note set out under section 5301 of 
this title and Tables. 

§ 5433. Property transferred 

(a) Property defined 

For purposes of this section, the term ‘‘prop-
erty’’ includes all real property (including lease-
holds) and all personal property, including com-
puters, furniture, fixtures, equipment, books, 
accounts, records, reports, files, memoranda, 
paper, reports of examination, work papers, and 
correspondence related to such reports, and any 
other information or materials. 

(b) Property of the Office of Thrift Supervision 

(1) In general 

No later than 90 days after the transfer date, 
all property of the Office of Thrift Supervision 
(other than property described under para-
graph (b)(2)) that the Comptroller of the Cur-
rency and the Chairperson of the Corporation 
jointly determine is used, on the day before 
the transfer date, to perform or support the 
functions of the Office of Thrift Supervision 
transferred to the Office of the Comptroller of 
the Currency or the Corporation under this 
title,1 shall be transferred to the Office of the 
Comptroller of the Currency or the Corpora-
tion in a manner consistent with the transfer 
of employees under this part. 

(2) Personal property 

All books, accounts, records, reports, files, 
memoranda, papers, documents, reports of ex-
amination, work papers, and correspondence 
of the Office of Thrift Supervision that the 
Comptroller of the Currency, the Chairperson 
of the Corporation, and the Chairman of the 
Board of Governors jointly determine is used, 
on the day before the transfer date, to perform 
or support the functions of the Office of Thrift 
Supervision transferred to the Board of Gov-
ernors under this title 1 shall be transferred to 
the Board of Governors in a manner consistent 
with the purposes of this title.1 
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(c) Contracts related to property transferred 

Each contract, agreement, lease, license, per-
mit, and similar arrangement relating to prop-
erty transferred to the Office of the Comptroller 
of the Currency or the Corporation by this sec-
tion shall be transferred to the Office of the 
Comptroller of the Currency or the Corporation, 
as appropriate, together with the property to 
which it relates. 

(d) Preservation of property 

Property identified for transfer under this sec-
tion shall not be altered, destroyed, or deleted 
before transfer under this section. 

(Pub. L. 111–203, title III, § 323, July 21, 2010, 124 
Stat. 1535.) 

REFERENCES IN TEXT 

This title, referred to in subsec. (b), is title III of Pub. 
L. 111–203, July 21, 2010, 124 Stat. 1520, known as the En-
hancing Financial Institution Safety and Soundness 
Act of 2010, which enacted this subchapter and sections 
4b and 16 of this title, amended sections 1, 11, 248, 461, 
481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 1467, 1467a, 
1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 1757, 1785, 
1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 1828, 1829, 
1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 1861, 1867, 
1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 3208, 3332, 
4515, and 4517 of this title, section 906 of Title 2, The 
Congress, sections 78c, 78l, 78o–5, and 78w of Title 15, 
Commerce and Trade, sections 212, 657, 981, 982, 1006, 
1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

§ 5434. Funds transferred 

The funds that, on the day before the transfer 
date, the Director of the Office of Thrift Super-
vision (in consultation with the Comptroller of 
the Currency, the Chairperson of the Corpora-
tion, and the Chairman of the Board of Gov-
ernors) determines are not necessary to dispose 
of the affairs of the Office of Thrift Supervision 
under section 5435 of this title and are available 
to the Office of Thrift Supervision to pay the ex-
penses of the Office of Thrift Supervision— 

(1) relating to the functions of the Office of 
Thrift Supervision transferred under section 
5412(b)(2)(B) of this title, shall be transferred 
to the Office of the Comptroller of the Cur-
rency on the transfer date; 

(2) relating to the functions of the Office of 
Thrift Supervision transferred under section 
5412(b)(2)(C) of this title, shall be transferred 
to the Corporation on the transfer date; and 

(3) relating to the functions of the Office of 
Thrift Supervision transferred under section 
5412(b)(1)(A) of this title, shall be transferred 
to the Board of Governors on the transfer 
date. 

(Pub. L. 111–203, title III, § 324, July 21, 2010, 124 
Stat. 1536.) 

§ 5435. Disposition of affairs 

(a) Authority of Director 

During the 90-day period beginning on the 
transfer date, the Director of the Office of Thrift 
Supervision— 

(1) shall, solely for the purpose of winding up 
the affairs of the Office of Thrift Supervision 
relating to any function transferred to the Of-
fice of the Comptroller of the Currency, the 
Corporation, or the Board of Governors under 
this title— 1 

(A) manage the employees of the Office of 
Thrift Supervision who have not yet been 
transferred and provide for the payment of 
the compensation and benefits of the em-
ployees that accrue before the date on which 
the employees are transferred under this 
title; 1 and 

(B) manage any property of the Office of 
Thrift Supervision, until the date on which 
the property is transferred under section 
5433 of this title; and 

(2) may take any other action necessary to 
wind up the affairs of the Office of Thrift Su-
pervision. 

(b) Status of Director 

(1) In general 

Notwithstanding the transfer of functions 
under this part, during the 90-day period be-
ginning on the transfer date, the Director of 
the Office of Thrift Supervision shall retain 
and may exercise any authority vested in the 
Director of the Office of Thrift Supervision on 
the day before the transfer date, only to the 
extent necessary— 

(A) to wind up the Office of Thrift Super-
vision; and 

(B) to carry out the transfer under this 
part during such 90-day period. 

(2) Other provisions 

For purposes of paragraph (1), the Director 
of the Office of Thrift Supervision shall, dur-
ing the 90-day period beginning on the transfer 
date, continue to be— 

(A) treated as an officer of the United 
States; and 

(B) entitled to receive compensation at the 
same annual rate of basic pay that the Di-
rector of the Office of Thrift Supervision re-
ceived on the day before the transfer date. 

(Pub. L. 111–203, title III, § 325, July 21, 2010, 124 
Stat. 1536.) 

REFERENCES IN TEXT 

This title, where footnoted in subsec. (a)(1), is title 
III of Pub. L. 111–203, July 21, 2010, 124 Stat. 1520, known 
as the Enhancing Financial Institution Safety and 
Soundness Act of 2010, which enacted this subchapter 
and sections 4b and 16 of this title, amended sections 1, 
11, 248, 461, 481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 
1467, 1467a, 1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 
1757, 1785, 1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 
1828, 1829, 1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 
1861, 1867, 1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 
3208, 3332, 4515, and 4517 of this title, section 906 of Title 
2, The Congress, sections 78c, 78l, 78o–5, and 78w of Title 
15, Commerce and Trade, sections 212, 657, 981, 982, 1006, 
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1 See References in Text note below. 

1 See References in Text note below. 
2 So in original. Probably should be ‘‘into’’. 

1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

§ 5436. Continuation of services 

Any agency, department, or other instrumen-
tality of the United States, and any successor to 
any such agency, department, or instrumental-
ity, that was, before the transfer date, providing 
support services to the Office of Thrift Super-
vision in connection with functions transferred 
to the Office of the Comptroller of the Currency, 
the Corporation or the Board of Governors under 
this title,1 shall— 

(1) continue to provide such services, subject 
to reimbursement by the Office of the Comp-
troller of the Currency, the Corporation, or 
the Board of Governors, until the transfer of 
functions under this title 1 is complete; and 

(2) consult with the Comptroller of the Cur-
rency, the Chairperson of the Corporation, or 
the Chairman of the Board of Governors, as 
appropriate, to coordinate and facilitate a 
prompt and orderly transition. 

(Pub. L. 111–203, title III, § 326, July 21, 2010, 124 
Stat. 1537.) 

REFERENCES IN TEXT 

This title, referred to in text, is title III of Pub. L. 
111–203, July 21, 2010, 124 Stat. 1520, known as the En-
hancing Financial Institution Safety and Soundness 
Act of 2010, which enacted this subchapter and sections 
4b and 16 of this title, amended sections 1, 11, 248, 461, 
481, 482, 1438, 1462, 1462a, 1463, to 1464, 1466a, 1467, 1467a, 
1468, 1468a, to 1468b, 1470, 1701c, 1701p–1, 1708, 1757, 1785, 
1786, 1787, 1812, 1813, 1817, 1818, 1820, 1821, 1823, 1828, 1829, 
1831e, 1831j, 1833b, 1833e, 1834, 1841, 1843, 1844, 1861, 1867, 
1881, 1882, 1884, 1972, 2709, 2902, 2905, 3206 to 3208, 3332, 
4515, and 4517 of this title, section 906 of Title 2, The 
Congress, sections 78c, 78l, 78o–5, and 78w of Title 15, 
Commerce and Trade, sections 212, 657, 981, 982, 1006, 
1014, and 1032 of Title 18, Crimes and Criminal Proce-
dure, sections 321 and 714 of Title 31, Money and Fi-
nance, sections 4003 and 8105 of Title 42, The Public 
Health and Welfare, and section 3502 of Title 44, Public 
Printing and Documents, repealed section 1441a of this 
title, enacted provisions set out as notes under sections 
1, 16, 1438, 1787, 1812, 1817, and 1821 of this title and sec-
tion 906 of Title 2, and amended provisions set out as 
notes under sections 1437, 1463, 1464, 1467a, 1707, 1812, 
and 1818 of this title and section 509 of Title 28, Judici-
ary and Judicial Procedure. For complete classification 
of title III to the Code, see Short title note set out 
under section 5301 of this title and Tables. 

§ 5437. Implementation plan and reports 

(a) Plan submission 

Within 180 days of July 21, 2010, the Board of 
Governors, the Corporation, the Office of the 
Comptroller of the Currency, and the Office of 
Thrift Supervision, shall jointly submit a plan 
to the Committee on Banking, Housing, and 

Urban Affairs of the Senate, the Committee on 
Financial Services of the House of Representa-
tives, and the Inspectors General of the Depart-
ment of the Treasury, the Corporation, and the 
Board of Governors detailing the steps the 
Board of Governors, the Corporation, the Office 
of the Comptroller of the Currency, and the Of-
fice of Thrift Supervision will take to imple-
ment the provisions of sections 301 through 326,1 
and the provisions of the amendments made by 
such sections. 

(b) Inspectors General review of the plan 

Within 60 days of receiving the plan required 
under subsection (a), the Inspectors General of 
the Department of the Treasury, the Corpora-
tion, and the Board of Governors shall jointly 
provide a written report to the Board of Gov-
ernors, the Corporation, the Office of the Comp-
troller of the Currency, and the Office of Thrift 
Supervision and shall submit a copy to the Com-
mittee on Banking, Housing, and Urban Affairs 
of the Senate and the Committee on Financial 
Services of the House of Representatives detail-
ing whether the plan conforms with the provi-
sions of sections 301 through 326,1 and the provi-
sions of the amendments made by such sections, 
including— 

(1) whether the plan sufficiently takes into 
consideration the orderly transfer of person-
nel; 

(2) whether the plan describes procedures 
and safeguards to ensure that the Office of 
Thrift Supervision employees are not unfairly 
disadvantaged relative to employees of the Of-
fice of the Comptroller of the Currency and 
the Corporation; 

(3) whether the plan sufficiently takes into 
consideration the orderly transfer of authority 
and responsibilities; 

(4) whether the plan sufficiently takes into 
consideration the effective transfer of funds; 

(5) whether the plan sufficiently takes in 2 
consideration the orderly transfer of property; 
and 

(6) any additional recommendations for an 
orderly and effective process. 

(c) Implementation reports 

Not later than 6 months after the date on 
which the Committee on Banking, Housing, and 
Urban Affairs of the Senate and the Committee 
on Financial Services of the House of Represent-
atives receives the report required under sub-
section (b), and every 6 months thereafter until 
all aspects of the plan have been implemented, 
the Inspectors General of the Department of the 
Treasury, the Corporation, and the Board of 
Governors shall jointly provide a written report 
on the status of the implementation of the plan 
to the Board of Governors, the Corporation, the 
Office of the Comptroller of the Currency, and 
the Office of Thrift Supervision and shall submit 
a copy to the Committee on Banking, Housing, 
and Urban Affairs of the Senate and the Com-
mittee on Financial Services of the House of 
Representatives. 

(Pub. L. 111–203, title III, § 327, July 21, 2010, 124 
Stat. 1537.) 
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REFERENCES IN TEXT 

Sections 301 through 326, referred to in subsecs. (a) 
and (b), are sections 301 to 326 of Pub. L. 111–203, which 
enacted sections 4b, 16, and 5401 to 5436 of this title, 
amended sections 1, 11, 248, 481, 482, 1813, and 1820 of this 
title and section 3502 of Title 44, Public Printing and 
Documents, and enacted provisions set out as notes 
under sections 1 and 16 of this title. 

PART C—OTHER MATTERS 

§ 5451. Branching 

Notwithstanding the Federal Deposit Insur-
ance Act (12 U.S.C. 1811 et seq.), the Bank Hold-
ing Company Act of 1956 (12 U.S.C. 1841 et seq.), 
or any other provision of Federal or State law, 
a savings association that becomes a bank 
may— 

(1) continue to operate any branch or agency 
that the savings association operated imme-
diately before the savings association became 
a bank; and 

(2) establish, acquire, and operate additional 
branches and agencies at any location within 
any State in which the savings association op-
erated a branch immediately before the sav-
ings association became a bank, if the law of 
the State in which the branch is located, or is 
to be located, would permit establishment of 
the branch if the bank were a State bank char-
tered by such State. 

(Pub. L. 111–203, title III, § 341, July 21, 2010, 124 
Stat. 1540.) 

REFERENCES IN TEXT 

The Federal Deposit Insurance Act, referred to in 
text, is act Sept. 21, 1950, ch. 967, § 2, 64 Stat. 873, which 
is classified generally to chapter 16 (§ 1811 et seq.) of 
this title. For complete classification of this Act to the 
Code, see Short Title note set out under section 1811 of 
this title and Tables. 

The Bank Holding Company Act of 1956, referred to in 
text, is act May 9, 1956, ch. 240, 70 Stat. 133, which is 
classified principally to chapter 17 (§ 1841 et seq.) of this 
title. For complete classification of this Act to the 
Code, see Short Title note set out under section 1841 of 
this title and Tables. 

§ 5452. Office of Minority and Women Inclusion 

(a) Office of Minority and Women Inclusion 

(1) Establishment 

(A) In general 

Except as provided in subparagraph (B), 
not later than 6 months after July 21, 2010, 
each agency shall establish an Office of Mi-
nority and Women Inclusion that shall be re-
sponsible for all matters of the agency relat-
ing to diversity in management, employ-
ment, and business activities. 

(B) Bureau 

The Bureau shall establish an Office of Mi-
nority and Women Inclusion not later than 6 
months after the designated transfer date 
established under section 5582 of this title. 

(2) Transfer of responsibilities 

Each agency that, on the day before July 21, 
2010, assigned the responsibilities described in 
paragraph (1) (or comparable responsibilities) 
to another office of the agency shall ensure 
that such responsibilities are transferred to 
the Office. 

(3) Duties with respect to civil rights laws 

The responsibilities described in paragraph 
(1) do not include enforcement of statutes, reg-
ulations, or executive orders pertaining to 
civil rights, except each Director shall coordi-
nate with the agency administrator, or the 
designee of the agency administrator, regard-
ing the design and implementation of any 
remedies resulting from violations of such 
statutes, regulations, or executive orders. 

(b) Director 

(1) In general 

The Director of each Office shall be ap-
pointed by, and shall report to, the agency ad-
ministrator. The position of Director shall be 
a career reserved position in the Senior Execu-
tive Service, as that position is defined in sec-
tion 3132 of title 5, or an equivalent designa-
tion. 

(2) Duties 

Each Director shall develop standards for— 
(A) equal employment opportunity and the 

racial, ethnic, and gender diversity of the 
workforce and senior management of the 
agency; 

(B) increased participation of minority- 
owned and women-owned businesses in the 
programs and contracts of the agency, in-
cluding standards for coordinating technical 
assistance to such businesses; and 

(C) assessing the diversity policies and 
practices of entities regulated by the agen-
cy. 

(3) Other duties 

Each Director shall advise the agency ad-
ministrator on the impact of the policies and 
regulations of the agency on minority-owned 
and women-owned businesses. 

(4) Rule of construction 

Nothing in paragraph (2)(C) may be con-
strued to mandate any requirement on or 
otherwise affect the lending policies and prac-
tices of any regulated entity, or to require any 
specific action based on the findings of the as-
sessment. 

(c) Inclusion in all levels of business activities 

(1) In general 

The Director of each Office shall develop and 
implement standards and procedures to en-
sure, to the maximum extent possible, the fair 
inclusion and utilization of minorities, 
women, and minority-owned and women- 
owned businesses in all business and activities 
of the agency at all levels, including in pro-
curement, insurance, and all types of con-
tracts. 

(2) Contracts 

The procedures established by each agency 
for review and evaluation of contract propos-
als and for hiring service providers shall in-
clude, to the extent consistent with applicable 
law, a component that gives consideration to 
the diversity of the applicant. Such procedure 
shall include a written statement, in a form 
and with such content as the Director shall 
prescribe, that a contractor shall ensure, to 
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the maximum extent possible, the fair inclu-
sion of women and minorities in the workforce 
of the contractor and, as applicable, sub-
contractors. 

(3) Termination 

(A) Determination 

The standards and procedures developed 
and implemented under this subsection shall 
include a procedure for the Director to make 
a determination whether an agency contrac-
tor, and, as applicable, a subcontractor has 
failed to make a good faith effort to include 
minorities and women in their workforce. 

(B) Effect of determination 

(i) Recommendation to agency adminis-
trator 

Upon a determination described in sub-
paragraph (A), the Director shall make a 
recommendation to the agency adminis-
trator that the contract be terminated. 

(ii) Action by agency administrator 

Upon receipt of a recommendation under 
clause (i), the agency administrator may— 

(I) terminate the contract; 
(II) make a referral to the Office of 

Federal Contract Compliance Programs 
of the Department of Labor; or 

(III) take other appropriate action. 

(d) Applicability 

This section shall apply to all contracts of an 
agency for services of any kind, including the 
services of financial institutions, investment 
banking firms, mortgage banking firms, asset 
management firms, brokers, dealers, financial 
services entities, underwriters, accountants, in-
vestment consultants, and providers of legal 
services. The contracts referred to in this sub-
section include all contracts for all business and 
activities of an agency, at all levels, including 
contracts for the issuance or guarantee of any 
debt, equity, or security, the sale of assets, the 
management of the assets of the agency, the 
making of equity investments by the agency, 
and the implementation by the agency of pro-
grams to address economic recovery. 

(e) Reports 

Each Office shall submit to Congress an an-
nual report regarding the actions taken by the 
agency and the Office pursuant to this section, 
which shall include— 

(1) a statement of the total amounts paid by 
the agency to contractors since the previous 
report; 

(2) the percentage of the amounts described 
in paragraph (1) that were paid to contractors 
described in subsection (c)(1); 

(3) the successes achieved and challenges 
faced by the agency in operating minority and 
women outreach programs; 

(4) the challenges the agency may face in 
hiring qualified minority and women employ-
ees and contracting with qualified minority- 
owned and women-owned businesses; and 

(5) any other information, findings, conclu-
sions, and recommendations for legislative or 
agency action, as the Director determines ap-
propriate. 

(f) Diversity in agency workforce 

Each agency shall take affirmative steps to 
seek diversity in the workforce of the agency at 
all levels of the agency in a manner consistent 
with applicable law. Such steps shall include— 

(1) recruiting at historically black colleges 
and universities, Hispanic-serving institu-
tions, women’s colleges, and colleges that 
typically serve majority minority populations; 

(2) sponsoring and recruiting at job fairs in 
urban communities; 

(3) placing employment advertisements in 
newspapers and magazines oriented toward 
minorities and women; 

(4) partnering with organizations that are fo-
cused on developing opportunities for minori-
ties and women to place talented young mi-
norities and women in industry internships, 
summer employment, and full-time positions; 

(5) where feasible, partnering with inner-city 
high schools, girls’ high schools, and high 
schools with majority minority populations to 
establish or enhance financial literacy pro-
grams and provide mentoring; and 

(6) any other mass media communications 
that the Office determines necessary. 

(g) Definitions 

For purposes of this section, the following 
definitions shall apply: 

(1) Agency 

The term ‘‘agency’’ means— 
(A) the Departmental Offices of the De-

partment of the Treasury; 
(B) the Corporation; 
(C) the Federal Housing Finance Agency; 
(D) each of the Federal reserve banks; 
(E) the Board; 
(F) the National Credit Union Administra-

tion; 
(G) the Office of the Comptroller of the 

Currency; 
(H) the Commission; and 
(I) the Bureau. 

(2) Agency administrator 

The term ‘‘agency administrator’’ means the 
head of an agency. 

(3) Minority 

The term ‘‘minority’’ has the same meaning 
as in section 1204(c) of the Financial Institu-
tions Reform, Recovery, and Enforcement Act 
of 1989 (12 U.S.C. 1811 note). 

(4) Minority-owned business 

The term ‘‘minority-owned business’’ has 
the same meaning as in section 1441a(r)(4)(A) 
of this title, as in effect on the day before the 
transfer date. 

(5) Office 

The term ‘‘Office’’ means the Office of Mi-
nority and Women Inclusion established by an 
agency under subsection (a). 

(6) Women-owned business 

The term ‘‘women-owned business’’ has the 
meaning given the term ‘‘women’s business’’ 
in section 1441a(r)(4)(B) of this title, as in ef-
fect on the day before the transfer date. 

(Pub. L. 111–203, title III, § 342, July 21, 2010, 124 
Stat. 1541.) 
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1 See References in Text note below. 

REFERENCES IN TEXT 

Section 1204(c) of the Financial Institutions Reform, 
Recovery, and Enforcement Act of 1989, referred to in 
subsec. (g)(3), is section 1204(c) of Pub. L. 101–73, which 
is set out as a note under section 1811 of this title. 

SUBCHAPTER IV—PAYMENT, CLEARING, 
AND SETTLEMENT SUPERVISION 

§ 5461. Findings and purposes 

(a) Findings 

Congress finds the following: 
(1) The proper functioning of the financial 

markets is dependent upon safe and efficient 
arrangements for the clearing and settlement 
of payment, securities, and other financial 
transactions. 

(2) Financial market utilities that conduct 
or support multilateral payment, clearing, or 
settlement activities may reduce risks for 
their participants and the broader financial 
system, but such utilities may also con-
centrate and create new risks and thus must 
be well designed and operated in a safe and 
sound manner. 

(3) Payment, clearing, and settlement activi-
ties conducted by financial institutions also 
present important risks to the participating 
financial institutions and to the financial sys-
tem. 

(4) Enhancements to the regulation and su-
pervision of systemically important financial 
market utilities and the conduct of system-
ically important payment, clearing, and set-
tlement activities by financial institutions are 
necessary— 

(A) to provide consistency; 
(B) to promote robust risk management 

and safety and soundness; 
(C) to reduce systemic risks; and 
(D) to support the stability of the broader 

financial system. 

(b) Purpose 

The purpose of this subchapter is to mitigate 
systemic risk in the financial system and pro-
mote financial stability by— 

(1) authorizing the Board of Governors to 
promote uniform standards for the— 

(A) management of risks by systemically 
important financial market utilities; and 

(B) conduct of systemically important 
payment, clearing, and settlement activities 
by financial institutions; 

(2) providing the Board of Governors an en-
hanced role in the supervision of risk manage-
ment standards for systemically important fi-
nancial market utilities; 

(3) strengthening the liquidity of system-
ically important financial market utilities; 
and 

(4) providing the Board of Governors an en-
hanced role in the supervision of risk manage-
ment standards for systemically important 
payment, clearing, and settlement activities 
by financial institutions. 

(Pub. L. 111–203, title VIII, § 802, July 21, 2010, 124 
Stat. 1802.) 

EFFECTIVE DATE 

Pub. L. 111–203, title VIII, § 814, July 21, 2010, 124 Stat. 
1822, provided that: ‘‘This title [enacting this sub-

chapter] is effective as of the date of enactment of this 
Act [July 21, 2010].’’ 

SHORT TITLE 

This subchapter known as the ‘‘Payment, Clearing, 
and Settlement Supervision Act of 2010’’, see Short 
Title note set out under section 5301 of this title. 

§ 5462. Definitions 

In this subchapter, the following definitions 
shall apply: 

(1) Appropriate financial regulator 

The term ‘‘appropriate financial regulator’’ 
means— 

(A) the primary financial regulatory agen-
cy, as defined in section 5301 of this title; 

(B) the National Credit Union Administra-
tion, with respect to any insured credit 
union under the Federal Credit Union Act (12 
U.S.C. 1751 et seq.); and 

(C) the Board of Governors, with respect to 
organizations operating under section 25A of 
the Federal Reserve Act (12 U.S.C. 611), and 
any other financial institution engaged in a 
designated activity. 

(2) Designated activity 

The term ‘‘designated activity’’ means a 
payment, clearing, or settlement activity that 
the Council has designated as systemically im-
portant under section 5463 of this title. 

(3) Designated clearing entity 

The term ‘‘designated clearing entity’’ 
means a designated financial market utility 
that is a derivatives clearing organization reg-
istered under section 5b of the Commodity Ex-
change Act (7 U.S.C. 7a–1) or a clearing agency 
registered with the Securities and Exchange 
Commission under section 17A of the Securi-
ties Exchange Act of 1934 (15 U.S.C. 78q–1). 

(4) Designated financial market utility 

The term ‘‘designated financial market util-
ity’’ means a financial market utility that the 
Council has designated as systemically impor-
tant under section 5463 of this title. 

(5) Financial institution 

(A) In general 

The term ‘‘financial institution’’ means— 
(i) a depository institution, as defined in 

section 1813 of this title; 
(ii) a branch or agency of a foreign bank, 

as defined in section 3101 of this title; 
(iii) an organization operating under sec-

tion 25 or 25A of the Federal Reserve Act 
(12 U.S.C. 601–604a and 611 through 631); 

(iv) a credit union, as defined in section 
101 of the Federal Credit Union Act (12 
U.S.C. 1752); 1 

(v) a broker or dealer, as defined in sec-
tion 3 of the Securities Exchange Act of 
1934 (15 U.S.C. 78c); 

(vi) an investment company, as defined 
in section 80a–3 of title 15; 

(vii) an insurance company, as defined in 
section 80a–2 of title 15; 

(viii) an investment adviser, as defined 
in section 80b–2 of title 15; 
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