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1 So in original. Probably should be ‘‘sections’’. 

Subsec. (a)(2). Pub. L. 111–22, § 601(2), added subpars. 
(A) to (E), redesignated former subpar. (C) as (F), and 
struck out former subpars. (A) and (B) which related to 
GAO presence and access to records, respectively. 

§ 5227. Study and report on margin authority 

(a) Study 

The Comptroller General shall undertake a 
study to determine the extent to which leverage 
and sudden deleveraging of financial institu-
tions was a factor behind the current financial 
crisis. 

(b) Content 

The study required by this section shall in-
clude—

(1) an analysis of the roles and responsibil-
ities of the Board, the Securities and Ex-
change Commission, the Secretary, and other 
Federal banking agencies with respect to mon-
itoring leverage and acting to curtail exces-
sive leveraging; 

(2) an analysis of the authority of the Board 
to regulate leverage, including by setting mar-
gin requirements, and what process the Board 
used to decide whether or not to use its au-
thority; 

(3) an analysis of any usage of the margin 
authority by the Board; and 

(4) recommendations for the Board and ap-
propriate committees of Congress with respect 
to the existing authority of the Board. 

(c) Report 

Not later than June 1, 2009, the Comptroller 
General shall complete and submit a report on 
the study required by this section to the Com-
mittee on Banking, Housing, and Urban Affairs 
of the Senate and the Committee on Financial 
Services of the House of Representatives. 

(d) Sharing of information 

Any reports required under this section shall 
also be submitted to the Congressional Over-
sight Panel established under section 5233 of this 
title. 

(Pub. L. 110–343, div. A, title I, § 117, Oct. 3, 2008, 
122 Stat. 3786.) 

§ 5228. Funding 

For the purpose of the authorities granted in 
this chapter, and for the costs of administering 
those authorities, the Secretary may use the 
proceeds of the sale of any securities issued 
under chapter 31 of title 31, and the purposes for 
which securities may be issued under chapter 31 
of title 31 are extended to include actions au-
thorized by this chapter, including the payment 
of administrative expenses. Any funds expended 
or obligated by the Secretary for actions au-
thorized by this chapter, including the payment 
of administrative expenses, shall be deemed ap-
propriated at the time of such expenditure or 
obligation. 

(Pub. L. 110–343, div. A, title I, § 118, Oct. 3, 2008, 
122 Stat. 3786.)

Editorial Notes 

REFERENCES IN TEXT 

This chapter, referred to in text, was in the original 
‘‘this Act’’ and was translated as reading ‘‘this divi-

sion’’, meaning div. A of Pub. L. 110–343, Oct. 3, 2008, 122 
Stat. 3765, known as the Emergency Economic Sta-
bilization Act of 2008, to reflect the probable intent of 
Congress. For complete classification of division A to 
the Code, see Short Title note set out under section 
5201 of this title and Tables. 

§ 5229. Judicial review and related matters 

(a) Judicial review 

(1) Standard 

Actions by the Secretary pursuant to the au-
thority of this chapter shall be subject to 
chapter 7 of title 5, including that such final 
actions shall be held unlawful and set aside if 
found to be arbitrary, capricious, an abuse of 
discretion, or not in accordance with law. 

(2) Limitations on equitable relief 

(A) Injunction 

No injunction or other form of equitable 
relief shall be issued against the Secretary 
for actions pursuant to section 1 5211, 5212, 
5216, and 5219 of this title, other than to rem-
edy a violation of the Constitution. 

(B) Temporary restraining order 

Any request for a temporary restraining 
order against the Secretary for actions pur-
suant to this chapter shall be considered and 
granted or denied by the court within 3 days 
of the date of the request. 

(C) Preliminary injunction 

Any request for a preliminary injunction 
against the Secretary for actions pursuant 
to this chapter shall be considered and 
granted or denied by the court on an expe-
dited basis consistent with the provisions of 
rule 65(b)(3) of the Federal Rules of Civil 
Procedure, or any successor thereto. 

(D) Permanent injunction 

Any request for a permanent injunction 
against the Secretary for actions pursuant 
to this chapter shall be considered and 
granted or denied by the court on an expe-
dited basis. Whenever possible, the court 
shall consolidate trial on the merits with 
any hearing on a request for a preliminary 
injunction, consistent with the provisions of 
rule 65(a)(2) of the Federal Rules of Civil 
Procedure, or any successor thereto. 

(3) Limitation on actions by participating com-
panies 

No action or claims may be brought against 
the Secretary by any person that divests its 
assets with respect to its participation in a 
program under this chapter, except as pro-
vided in paragraph (1), other than as expressly 
provided in a written contract with the Sec-
retary. 

(4) Stays 

Any injunction or other form of equitable 
relief issued against the Secretary for actions 
pursuant to section 1 5211, 5212, 5216, and 5219 of 
this title, shall be automatically stayed. The 
stay shall be lifted unless the Secretary seeks 
a stay from a higher court within 3 calendar 
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