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evant information submitted by the regulated 
entity during the response period. The Director 
shall provide written notice of a determination 
to take action and the reasons for such deter-
mination to the regulated entity, the Com-
mittee on Banking, Finance and Urban Affairs 
of the House of Representatives, and the Com-
mittee on Banking, Housing, and Urban Affairs 
of the Senate. Such notice shall respond to any 
information submitted during the response pe-
riod. 

(e) Effective date of actions 

An action referred to in subsection (b) shall 
take effect upon receipt by the regulated entity 
of notice of the determination of the Director 
under subsection (d), unless otherwise provided 
in such notice. 

(Pub. L. 102–550, title XIII, § 1368, Oct. 28, 1992, 106 
Stat. 3980; Pub. L. 110–289, div. A, title I, 
§ 1145(b)(1), July 30, 2008, 122 Stat. 2767.)

Editorial Notes 

REFERENCES IN TEXT 

Section 4616(b)(6) of this title, referred to in subsec. 
(b)(3), was repealed and a new par. (6) added by Pub. L. 
110–289, div. A, title I, § 1144(5)(C), (D), July 30, 2008, 122 
Stat. 2733. The new par. (6) does not relate to appoint-
ment of a conservator. 

AMENDMENTS 

2008—Pub. L. 110–289 substituted ‘‘a regulated entity’’ 
for ‘‘an enterprise’’ and ‘‘the regulated entity’’ for ‘‘the 
enterprise’’ wherever appearing.

Statutory Notes and Related Subsidiaries 

CHANGE OF NAME 

Committee on Banking, Finance and Urban Affairs of 
House of Representatives treated as referring to Com-
mittee on Banking and Financial Services of House of 
Representatives by section 1(a) of Pub. L. 104–14, set 
out as a note preceding section 21 of Title 2, The Con-
gress. Committee on Banking and Financial Services of 
House of Representatives abolished and replaced by 
Committee on Financial Services of House of Rep-
resentatives, and jurisdiction over matters relating to 
securities and exchanges and insurance generally trans-
ferred from Committee on Energy and Commerce of 
House of Representatives by House Resolution No. 5, 
One Hundred Seventh Congress, Jan. 3, 2001. 

§§ 4619 to 4621. Repealed. Pub. L. 110–289, div. A, 
title I, § 1145(b)(4), July 30, 2008, 122 Stat. 
2767

Section 4619, Pub. L. 102–550, title XIII, § 1369, Oct. 28, 
1992, 106 Stat. 3981; Pub. L. 110–289, div. A, title I, 
§ 1161(a)(6), July 30, 2008, 122 Stat. 2779, related to ap-
pointment of conservators. 

Section 4620, Pub. L. 102–550, title XIII, § 1369A, Oct. 
28, 1992, 106 Stat. 3983, related to powers of conserva-
tors. 

Section 4621, Pub. L. 102–550, title XIII, § 1369B, Oct. 
28, 1992, 106 Stat. 3984, related to liability protection for 
conservators. 

§ 4622. Capital restoration plans 

(a) Contents 

Each capital restoration plan submitted under 
this subchapter shall set forth a feasible plan for 
restoring the core capital of the regulated enti-
ty subject to the plan to an amount not less 

than the minimum capital level for the regu-
lated entity and for restoring the total capital 
of the regulated entity to an amount not less 
than the risk-based capital level for the regu-
lated entity. Each capital restoration plan 
shall—

(1) specify the level of capital the regulated 
entity will achieve and maintain; 

(2) describe the actions that the regulated 
entity will take to become classified as ade-
quately capitalized; 

(3) establish a schedule for completing the 
actions set forth in the plan; 

(4) specify the types and levels of activities 
(including existing and new programs) in 
which the regulated entity will engage during 
the term of the plan; and 

(5) describe the actions that the regulated 
entity will take to comply with any manda-
tory and discretionary requirements imposed 
under this subchapter. 

(b) Deadlines for submission 

The Director shall, by regulation, establish a 
deadline for submission of a capital restoration 
plan, which may not be more than 45 days after 
the regulated entity is notified in writing that a 
plan is required. The regulations shall provide 
that the Director may extend the deadline to 
the extent that the Director determines it nec-
essary. Any extension of the deadline shall be in 
writing and for a time certain. 

(c) Approval 

The Director shall review each capital restora-
tion plan submitted under this section and, not 
later than 30 days after submission of the plan, 
approve or disapprove the plan. The Director 
may extend the period for approval or dis-
approval for any plan for a single additional 30-
day period if the Director determines it nec-
essary. The Director shall provide written no-
tice to any regulated entity submitting a plan of 
the approval or disapproval of the plan (which 
shall include the reasons for any disapproval of 
the plan) and of any extension of the period for 
approval or disapproval. 

(d) Resubmission 

If the Director disapproves the initial capital 
restoration plan submitted by the regulated en-
tity, the regulated entity shall submit an 
amended plan acceptable to the Director within 
30 days or such longer period that the Director 
determines is in the public interest. 

(Pub. L. 102–550, title XIII, § 1369C, Oct. 28, 1992, 
106 Stat. 3985; Pub. L. 110–289, div. A, title I, 
§ 1145(b)(2), July 30, 2008, 122 Stat. 2767.)

Editorial Notes 

AMENDMENTS 

2008—Pub. L. 110–289 substituted ‘‘regulated entity’’ 
for ‘‘enterprise’’ wherever appearing. 

§ 4623. Judicial review of Director action 

(a) Jurisdiction 

(1) Filing of petition 

A regulated entity that is not classified as 
critically undercapitalized and is the subject 
of a classification under section 4614 of this 
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1 See References in Text note below. 

title or a discretionary supervisory action 
taken under this subchapter by the Director 
(other than action to appoint a conservator 
under section 4616 or 4617 of this title or action 
under section 4619 1 of this title) may obtain 
review of the classification or action by filing, 
within 10 days after receiving written notice 
of the Director’s action, a written petition re-
questing that the classification or action of 
the Director be modified, terminated, or set 
aside. 

(2) Place for filing 

A petition filed pursuant to this subsection 
shall be filed in the United States Court of Ap-
peals for the District of Columbia Circuit. 

(b) Scope of review 

The Court may modify, terminate, or set aside 
an action taken by the Director and reviewed by 
the Court pursuant to this section only if the 
court finds, on the record on which the Director 
acted, that the action of the Director was arbi-
trary, capricious, an abuse of discretion, or oth-
erwise not in accordance with applicable laws. 

(c) Unavailability of stay 

The commencement of proceedings for judicial 
review pursuant to this section shall not operate 
as a stay of any action taken by the Director. 
Pending judicial review of the action, the court 
shall not have jurisdiction to stay, enjoin, or 
otherwise delay any supervisory action taken by 
the Director with respect to a regulated entity 
that is classified as significantly or critically 
undercapitalized or any action of the Director 
that results in the classification of a regulated 
entity as significantly or critically under-
capitalized. 

(d) Limitation on jurisdiction 

Except as provided in this section, no court 
shall have jurisdiction to affect, by injunction 
or otherwise, the issuance or effectiveness of 
any classification or action of the Director 
under this subchapter (other than appointment 
of a conservator under section 4616 or 4617 of this 
title or action under section 4619 1 of this title) 
or to review, modify, suspend, terminate, or set 
aside such classification or action. 

(Pub. L. 102–550, title XIII, § 1369D, Oct. 28, 1992, 
106 Stat. 3985; Pub. L. 110–289, div. A, title I, 
§ 1145(b)(3), July 30, 2008, 122 Stat. 2767.)

Editorial Notes 

REFERENCES IN TEXT 

Section 4619 of this title, referred to in subsecs. (a)(1) 
and (d), was repealed by Pub. L. 110–289, div. A, title I, 
§ 1145(b)(4), July 30, 2008, 122 Stat. 2767. 

AMENDMENTS 

2008—Subsec. (a)(1). Pub. L. 110–289, § 1145(b)(3)(B), 
substituted ‘‘A regulated entity’’ for ‘‘An enterprise’’. 

Subsec. (c). Pub. L. 110–289, § 1145(b)(3)(A), substituted 
‘‘a regulated entity’’ for ‘‘an enterprise’’ in two places. 

§ 4624. Reviews of enterprise assets and liabil-
ities 

(a) In general 

The Director shall, by regulation, establish 
criteria governing the portfolio holdings of the 

enterprises, to ensure that the holdings are 
backed by sufficient capital and consistent with 
the mission and the safe and sound operations of 
the enterprises. In establishing such criteria, 
the Director shall consider the ability of the en-
terprises to provide a liquid secondary market 
through securitization activities, the portfolio 
holdings in relation to the overall mortgage 
market, and adherence to the standards speci-
fied in section 4513b of this title. 

(b) Temporary adjustments 

The Director may, by order, make temporary 
adjustments to the established standards for an 
enterprise or both enterprises, such as during 
times of economic distress or market disruption. 

(c) Authority to require disposition or acquisi-
tion 

The Director shall monitor the portfolio of 
each enterprise. Pursuant to subsection (a) and 
notwithstanding the capital classifications of 
the enterprises, the Director may, by order, re-
quire an enterprise, under such terms and condi-
tions as the Director determines to be appro-
priate, to dispose of or acquire any asset, if the 
Director determines that such action is con-
sistent with the purposes of this Act or any of 
the authorizing statutes. 

(Pub. L. 102–550, title XIII, § 1369E, as added Pub. 
L. 110–289, div. A, title I, § 1109(a)(2), July 30, 
2008, 122 Stat. 2675.)

Editorial Notes 

REFERENCES IN TEXT 

This Act, referred to in subsec. (c), is Pub. L. 102–550, 
Oct. 28, 1992, 106 Stat. 3672, known as the Housing and 
Community Development Act of 1992. For complete 
classification of this Act to the Code, see Short Title of 
1992 Amendment note set out under section 5301 of Title 
42, The Public Health and Welfare, and Tables.

Statutory Notes and Related Subsidiaries 

REGULATIONS 

Pub. L. 110–289, div. A, title I, § 1109(b), July 30, 2008, 
122 Stat. 2675, provided that: ‘‘Not later than the expi-
ration of the 180-day period beginning on the effective 
date of this Act [probably means date of enactment of 
Pub. L. 110–289, approved July 30, 2008], the Director [of 
the Federal Housing Finance Agency] shall issue regu-
lations pursuant to section 1369E(a) of the Federal 
Housing Enterprises Financial Safety and Soundness 
Act of 1992 [12 U.S.C. 4624(a)] (as added by subsection (a) 
of this section) establishing the portfolio holdings 
standards under such section.’’

SUBCHAPTER III—ENFORCEMENT 
PROVISIONS 

§ 4631. Cease-and-desist proceedings 

(a) Issuance for unsafe or unsound practices and 
violations 

(1) Authority of Director 

If, in the opinion of the Director, a regulated 
entity or any entity-affiliated party is engag-
ing or has engaged, or the Director has reason-
able cause to believe that the regulated entity 
or any entity-affiliated party is about to en-
gage, in an unsafe or unsound practice in con-
ducting the business of the regulated entity or 
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