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the application, if the application is listed 
on the Nationwide Mortgage Licensing Sys-
tem and Registry as incomplete. 

(d) Applicability 

(1) Employer of loan originators 

Any person employing an individual who is 
deemed to have temporary authority to act as 
a loan originator in an application State 
under this section shall be subject to the re-
quirements of this chapter and to applicable 
State law to the same extent as if that indi-
vidual was a State-licensed loan originator li-
censed by the application State. 

(2) Engaging in mortgage loan activities 

Any individual who is deemed to have tem-
porary authority to act as a loan originator in 
an application State under this section and 
who engages in residential mortgage loan 
origination activities shall be subject to the 
requirements of this chapter and to applicable 
State law to the same extent as if that indi-
vidual was a State-licensed loan originator li-
censed by the application State. 

(Pub. L. 110–289, div. A, title V, § 1518, as added 
Pub. L. 115–174, title I, § 106(a), May 24, 2018, 132 
Stat. 1302.)
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§ 5201. Purposes 

The purposes of this chapter are—
(1) to immediately provide authority and fa-

cilities that the Secretary of the Treasury can 
use to restore liquidity and stability to the fi-
nancial system of the United States; and 

(2) to ensure that such authority and such 
facilities are used in a manner that—

(A) protects home values, college funds, re-
tirement accounts, and life savings; 

(B) preserves homeownership and promotes 
jobs and economic growth; 

(C) maximizes overall returns to the tax-
payers of the United States; and 

(D) provides public accountability for the 
exercise of such authority. 

(Pub. L. 110–343, div. A, § 2, Oct. 3, 2008, 122 Stat. 
3766.)

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 below and Tables.

Statutory Notes and Related Subsidiaries 

SHORT TITLE OF 2010 AMENDMENT 

Pub. L. 111–203, title XIII, § 1301, July 21, 2010, 124 
Stat. 2133, provided that: ‘‘This title [amending sec-
tions 1431, 1455, 1719, 5216, and 5225 of this title and en-
acting provisions set out as a note under section 1455 of 
this title] may be cited as the ‘Pay It Back Act’.’’

SHORT TITLE OF 2009 AMENDMENT 

Pub. L. 111–22, div. A, § 1(a), May 20, 2009, 123 Stat. 
1632, provided that: ‘‘This division [enacting sections 
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