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§ 5227

(B) the reliability of financial reporting,
including financial statements and other re-
ports for internal and external use; and

(C) compliance with applicable laws and
regulations.

(2) Reporting

In conjunction with each annual financial
statement issued under this section, the TARP
shall—

(A) state the responsibility of management
for establishing and maintaining adequate
internal control over financial reporting;
and

(B) state its assessment, as of the end of
the most recent year covered by such finan-
cial statement of the TARP, of the effective-
ness of the internal control over financial
reporting.

(d) Sharing of information

Any report or audit required under this sec-
tion shall also be submitted to the Congres-
sional Oversight Panel established under section
5233 of this title.

(e) Termination

Any oversight, reporting, or audit requirement
under this section shall terminate on the later
of—

(1) the date that the last troubled asset ac-
quired by the Secretary under section 5211 of
this title has been sold or transferred out of
the ownership or control of the Federal Gov-
ernment; or

(2) the date of expiration of the last insur-
ance contract issued under section 5212 of this
title.

(Pub. L. 110-343, div. A, title I, §116, Oct. 3, 2008,
122 Stat. 3783; Pub. L. 111-22, div. A, title VI,
§601, May 20, 2009, 123 Stat. 16569; Pub. L. 114-301,
§3(a), Dec. 16, 2016, 130 Stat. 1514.)

Editorial Notes
REFERENCES IN TEXT

This chapter, referred to in subsecs. (a) and (b)(2), was
in the original ‘‘this Act’” and was translated as read-
ing ‘‘this division’’, meaning div. A of Pub. L. 110-343,
Oct. 3, 2008, 122 Stat. 3765, known as the Emergency
Economic Stabilization Act of 2008, to reflect the prob-
able 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.

Section 1204 of the Financial Institutions Reform, Re-
covery, and Enhancement Act of 1989, referred to in
subsec. (a)(1)(H), probably means section 1204 of the Fi-
nancial Institutions Reform, Recovery, and Enforce-
ment Act of 1989, Pub. L. 101-73, which is set out as a
note under section 1811 of this title.

Section 144la of this title, referred to in subsec.
(a)(1)(H), was repealed by Pub. L. 111-203, title III,
§364(b), July 21, 2010, 124 Stat. 1555.

Section 5230 of this title, referred to in subsec.
(a)(2)(B), was so in the original, but probably should
have been a reference to section 120 of title I of div. A
of Pub. L. 110-343, which is classified to section 5230 of
this title.

AMENDMENTS

2016—Subsec. (a)(3). Pub. L. 114-301 substituted ‘‘an-
nually” for ‘¢, regularly and no less frequently than
once every 60 days,”’.

2009—Subsec. (a)(1)(A) (V).
added cl. (v).

Pub. L. 111-22, §601(1),
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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.)
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