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prescribed under the amendments made by section 1359
[amending this section and sections 1730, 1786, and 1818
of this title] shall take effect at the end of the 3-month
period beginning on the date of the enactment of this
Act [Oct. 27, 1986].”

REPEALS

Amendment of this section by section 102 of Pub. L.
96-161, cited as a credit to this section, was repealed at
the close of Mar. 31, 1980, by section 307 of Pub. L.
96-221, and substantially identical provisions were en-
acted by section 304 of Pub. L. 96-221, such amendments
to take effect at the close of Mar. 31, 1980.

TRANSITIONAL RULES REGARDING CERTAIN LOANS

Pub. L. 101-73, title III, §305(a), (b), Aug. 9, 1989, 103
Stat. 351, as amended by Pub. L. 111-203, title III,
§367(3), July 21, 2010, 124 Stat. 15656, provided that:

‘‘(a) DIVESTITURE OF CERTAIN LLOANS AND INVESTMENTS
NOT REQUIRED.—The limitations on loans and invest-
ments contained in section 5(c) of the Home Owners’
Loan Act [12 U.S.C. 1464(c)], as amended by section 301,
do not require the divestiture of any loan or invest-
ment that was lawful when made under the provisions
of such section as those provisions were in effect at the
time such loan or investment was made.

“(b) [Repealed. Pub. L. 111-203, title III, §367(3), July
21, 2010, 124 Stat. 1556.1"

EXTENSION OF EMERGENCY ACQUISITION AND NET
WORTH GUARANTEE PROVISIONS OF PUB. L. 97-320

Pub. L. 100-86, title V, §509(c), Aug. 10, 1987, 101 Stat.
635, provided that: ‘“‘No amendment made by part D
[section 141, formerly set out as an Effective and Ter-
mination Dates of 1982 Amendment note above] of title
I or section 206 [set out as an Effective and Termi-
nation Dates of 1982 Amendment note under section
1729 of this title] of the Garn-St Germain Depository
Institutions Act of 1982 [Pub. L. 97-320], as in effect be-
fore the date of the enactment of this Act [Aug. 10,
1987], to any other provision of law shall be deemed to
have taken effect before the date of the enactment of
this Act and any such provision of law shall be in effect
as if no such amendment had been made before such
date of enactment.”

Pub. L. 99-452, §1(c), Oct. 8, 1986, 100 Stat. 1140, pro-
vided that: “No amendment made by section 141(a) or
section 206(a) of the Garn-St Germain Depository Insti-
tutions Act of 1982 [set out as Effective and Termi-
nation Dates of 1982 Amendment notes under sections
1464 and 1729 of this title], as in effect on the day before
the date of the enactment of this Act [Oct. 8, 1986], to
any other provision of law shall be deemed to have
taken effect before such date of enactment and any
such provision of law shall be in effect as if no such
amendment had taken effect before such date of enact-
ment.”’

Pub. L. 99400, §1(c), Aug. 27, 1986, 100 Stat. 902, pro-
vided that: ‘‘Sections 141(a) and 206(a) of the Garn-St
Germain Depository Institutions Act of 1982 [set out as
Effective and Termination Dates of 1982 Amendment
notes under sections 1464 and 1729 of this title], as such
sections are in effect on the day after the date of enact-
ment of this Act [Aug. 27, 1986], shall apply as if such
sections had been included in the Garn-St Germain De-
pository Institutions Act of 1982 on the date of the en-
actment of such Act [Oct. 15, 1982], no amendment
made by any such section to any other provision of law
shall be deemed to have taken effect before the date of
the enactment of this Act, and any such provision of
law shall be in effect as if no such amendment had
taken effect before the date of the enactment of this
Act.”

§ 1464a. Election to operate as a covered savings
association
(a) Definition

In this section, the term ‘‘covered savings as-
sociation’” means a Federal savings association
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that makes an election that is approved under
subsection (b).

(b) Election
(1) In general

In accordance with the rules issued under
subsection (f), a Federal savings association
with total consolidated assets equal to or less
than $20,000,000,000, as reported by the associa-
tion to the Comptroller as of December 31,
2017, may elect to operate as a covered savings
association by submitting a notice to the
Comptroller of that election.

(2) Approval

A Federal savings association shall be
deemed to be approved to operate as a covered
savings association beginning on the date that
is 60 days after the date on which the Comp-
troller receives the notice submitted under
paragraph (1), unless the Comptroller notifies
the Federal savings association that the Fed-
eral savings association is not eligible.

(c) Rights and duties

Notwithstanding any other provision of law,
and except as otherwise provided in this section,
a covered savings association shall—

(1) have the same rights and privileges as a
national bank that has the main office of the
national bank situated in the same location as
the home office of the covered savings associa-
tion; and

(2) be subject to the same duties, restric-
tions, penalties, liabilities, conditions, and
limitations that would apply to a national
bank described in paragraph (1).

(d) Treatment of covered savings associations

A covered savings association shall be treated
as a Federal savings association for the pur-

poses—
(1) of governance of the covered savings as-
sociation, including incorporation, bylaws,

boards of directors, shareholders, and distribu-
tion of dividends;

(2) of consolidation, merger, dissolution,
conversion (including conversion to a stock
bank or to another charter), conservatorship,
and receivership; and

(3) determined by regulation of the Comp-
troller.

(e) Existing branches

A covered savings association may continue to
operate any branch or agency that the covered
savings association operated on the date on
which an election under subsection (b) is ap-
proved.

(f) Rule making

The Comptroller shall issue rules to carry out
this section—

(1) that establish streamlined standards and
procedures that clearly identify required docu-
mentation and timelines for an election under
subsection (b);

(2) that require a Federal savings associa-
tion that makes an election under subsection
(b) to identify specific assets and subsidiaries
that—

(A) do not conform to the requirements for
assets and subsidiaries of a national bank;
and
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(B) are held by the Federal savings asso-
ciation on the date on which the Federal
savings association submits a notice of the
election;

(3) that establish—

(A) a transition process for bringing the
assets and subsidiaries described in para-
graph (2) into conformance with the require-
ments for a national bank; and

(B) procedures for allowing the Federal
savings association to submit to the Comp-
troller an application to continue to hold as-
sets and subsidiaries described in paragraph
(2) after electing to operate as a covered sav-
ings association;

(4) that establish standards and procedures
to allow a covered savings association to—
(A) terminate an election under subsection
(b) after an appropriate period of time; and
(B) make a subsequent election under sub-
section (b) after terminating an election
under subparagraph (A);

(6) that clarify requirements for the treat-
ment of covered savings associations, includ-
ing the provisions of law that apply to covered
savings associations; and

(6) as the Comptroller determines necessary
in the interests of safety and soundness.

(g) Grandfathered covered savings associations

Subject to the rules issued under subsection
(f), a covered savings association may continue
to operate as a covered savings association if,
after the date on which the election is made
under subsection (b), the covered savings asso-
ciation has total consolidated assets greater
than $20,000,000,000.

(June 13, 1933, ch. 64, §5A, as added Pub. L.
115-174, title II, §206, May 24, 2018, 132 Stat. 1310.)

§1465. State law preemption standards for Fed-
eral savings associations clarified

(a) In general

Any determination by a court or by the Direc-
tor or any successor officer or agency regarding
the relation of State law to a provision of this
chapter or any regulation or order prescribed
under this chapter shall be made in accordance
with the laws and legal standards applicable to
national banks regarding the preemption of
State law.

(b) Principles of conflict preemption applicable

Notwithstanding the authorities granted
under sections 1463 and 1464 of this title, this
chapter does not occupy the field in any area of
State law.

(e) Visitorial powers

The provisions of sections?! 25b(i) of this title
shall apply to Federal savings associations, and
any subsidiary thereof, to the same extent and
in the same manner as if such savings associa-
tions, or subsidiaries thereof, were national
banks or subsidiaries of national banks, respec-
tively.

(d) Enforcement actions

The ability of the Comptroller of the Currency
to bring an enforcement action under this chap-

180 in original. Probably should be ‘“‘section’.
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ter or section 45 of title 15 does not preclude any
private party from enforcing rights granted
under Federal or State law in the courts.

(June 13, 1933, ch. 64, §6, as added and amended
Pub. L. 111-203, title X, §§1046(a), 1047(b), July 21,
2010, 124 Stat. 2017, 2018.)

PRIOR PROVISIONS

A prior section 1465, acts June 13, 1933, ch. 64, §6, 48
Stat. 134; Apr. 27, 1934, ch. 168, §11, 48 Stat. 647; May 28,
1935, ch. 150, §19, 49 Stat. 297; Pub. L. 101-73, title III,
§301, Aug. 9, 1989, 103 Stat. 313, which related to liquid
asset requirements, was repealed by Pub. L. 106-569,
title XII, §1201(a), Dec. 27, 2000, 114 Stat. 3032.

AMENDMENTS

2010—Subsecs. (c), (d). Pub. L. 111-203, §1047(b), added
subsecs. (¢) and (d).

EFFECTIVE DATE

Enactment and amendment of section by Pub. L.
111-203 effective on the designated transfer date, see
section 1048 of Pub. L. 111-203, set out as a note under
section 5551 of this title.

§1466. Applicability

The provisions of this chapter shall apply to
the United States and to Puerto Rico, Guam,
and the Virgin Islands.

(June 13, 1933, ch. 64, §7, 48 Stat. 134; July 14,
1952, ch. 723, §10(b), 66 Stat. 604, Pub. L. 86-70,
§9(b), June 25, 1959, 73 Stat. 142; Pub. L. 86-624,
§5(b), July 12, 1960, 74 Stat. 411; Pub. L. 101-73,
title III, §301, Aug. 9, 1989, 103 Stat. 315.)

AMENDMENTS

1989—Pub. L. 101-73 amended section generally. Prior
to amendment, section read as follows: ‘‘The provisions
of this chapter shall apply to the continental United
States (including Alaska), to the State of Hawaii, and
to Puerto Rico, Guam and the Virgin Islands.”

1960—Pub. L. 86-624 substituted ‘‘State of Hawaii” for
“Territory of Hawaii’.

1959—Pub. L. 86-70 substituted ‘‘continental United
States (including Alaska), to the Territory of Hawaii”
for ‘‘continental United States, to the Territories of
Alaska and Hawaii”.

1952—Act July 14, 1952, inserted ‘‘Guam’’.

§ 1466a. District associations
(a) In general

The Comptroller shall, with respect to all in-
corporated or unincorporated building, building
or loan, building and loan, or homestead asso-
ciations, and similar institutions, of or trans-
acting or doing business in the District of Co-
lumbia, or maintaining any office in the District
of Columbia (other than Federal savings associa-
tions), have the same powers and functions as to
examination, operation, and regulation as the
Comptroller has with respect to Federal savings
associations.

(b) Additional powers

Any such association or institution incor-
porated under the laws of, or organized in, the
District of Columbia shall have in addition to
any existing statutory authority such statutory
authority as is vested in Federal savings asso-
ciations.

(c) Charter amendments

Charters, certificates of incorporation, arti-
cles of incorporation, constitutions, bylaws, or
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