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1998, the Chairperson of the Oversight Board (or the
designee of the Chairperson) may exercise on behalf of
the Oversight Board any power of the Oversight Board
necessary to settle and conclude the affairs of the Over-
sight Board, included savings provisions, and trans-
ferred authority and duties of the Oversight Board
under former section 144l1a(a)(6)(I) and section 1441b of
this title to the Secretary of the Treasury (or the des-
ignee of the Secretary).

FDIC-RTC TRANSITION TASK FORCE

Pub. L. 103-204, §6, Dec. 17, 1993, 107 Stat. 2382, re-
quired the Federal Deposit Insurance Corporation
(FDIC) and the Resolution Trust Corporation (RTC) to
establish an interagency transition task force to facili-
tate the transfer of the assets, personnel, and oper-
ations of the RTC to the FDIC or the FSLIC Resolution
Fund, as the case may be, in a coordinated manner;
prescribed the composition, appointment, and duties of
the task force; required the task force to submit cer-
tain reports to certain congressional committees; and
required the FDIC to submit a follow up report to cer-
tain congressional committees.

§ 1441a-1. Definitions

For purposes of section 1441a-2 of this title:
(1) State housing finance authority

The term ‘‘State housing finance authority”’
means any public agency, authority, or cor-
poration which—

(A) serves as an instrumentality of any
State or any political subdivision of any
State; and

(B) functions as a source of residential
mortgage loan financing in that State.

(2) Nonprofit entity

The term ‘“‘nonprofit entity’” means any not-
for-profit corporation chartered under State
law that is exempt from Federal taxation
under section 501(c) of title 26 and no part of
the net earnings of which inures to the benefit
of any member, founder, contributor, or indi-
vidual (including any nonprofit entity estab-
lished by the corporation established under
title IX of the Housing and Urban Develop-
ment Act of 1968 [42 U.S.C. 3931 et seq.]).

(3) Mortgage-related assets

The
means—
(A) residential mortgage loans secured by
1- to 4-family or multifamily dwellings; and
(B) real property improved with 1- to 4-
family or multifamily residential dwellings,

term “‘mortgage-related assets”’

which are located within the jurisdiction of
the applicable State housing finance authority
or within the geographical area served by the
nonprofit entity.

(4) Net income

The term ‘‘net income’ means income after
deduction of all associated expenses calculated
in accordance with generally accepted ac-
counting principles.

(Pub. L. 101-73, title XIII, §1301, Aug. 9, 1989, 103
Stat. 547.)
Editorial Notes
REFERENCES IN TEXT

The Housing and Urban Development Act of 1968, re-
ferred to in par. (2), is Pub. L. 90-448, Aug. 1, 1968, 82

TITLE 12—BANKS AND BANKING

Page 326

Stat. 476. Title IX of the Housing and Urban Develop-
ment Act of 1968 is classified principally to chapter 49
(§3931 et seq.) of Title 42, The Public Health and Wel-
fare. For complete classification of this Act to the
Code, see Short Title of 1968 Amendment note set out
under section 1701 of this title and Tables.

CODIFICATION

Section was enacted as part of the Financial Institu-
tions Reform, Recovery, and Enforcement Act of 1989,
and not as part of the Federal Home Loan Bank Act
which comprises this chapter.

§ 1441a-2. Authorization for State housing fi-
nance agencies and nonprofit entities to pur-
chase mortgage-related assets

(a) Authorization

Notwithstanding any other provision of Fed-
eral or State law, a State housing finance au-
thority or nonprofit entity may purchase mort-
gage-related assets from the Resolution Trust
Corporation or from financial institutions with
respect to which the Federal Deposit Insurance
Corporation is acting as a conservator or re-
ceiver (including assets associated with any
trust business), and any contract for such pur-
chase shall be effective in accordance with its
terms without any further approval, assign-
ment, or consent with respect to that contract.

(b) Investment requirement

Any State housing finance authority or non-
profit entity which purchases mortgage-related
assets pursuant to subsection (a) shall invest
any net income attributable to the ownership of
those assets in financing, refinancing, or reha-
bilitating low- and moderate-income housing
within the jurisdiction of the State housing fi-
nance authority or within the geographical area
served by the nonprofit entity.

(Pub. L. 101-73, title XIII, §1302, Aug. 9, 1989, 103
Stat. 548.)

Editorial Notes
CODIFICATION

Section was enacted as part of the Financial Institu-
tions Reform, Recovery, and Enforcement Act of 1989,
and not as part of the Federal Home Loan Bank Act
which comprises this chapter.

Statutory Notes and Related Subsidiaries
DEFINITIONS

The definitions in section 1441a-1 of this title apply
to this section.

§ 1441a-3. RTC and FDIC properties

(a) Reports
(1) Submission

The Resolution Trust Corporation and the
Federal Deposit Insurance Corporation shall
each submit to the Congress for each year a
report identifying and describing any property
that is covered property of the corporation
concerned as of September 30 of such year. The
report shall be submitted on or before March
30 of the following year.

(2) Consultation

In preparing the reports required under this
subsection, each corporation concerned may
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consult with the Secretary of the Interior for
purposes of identifying the properties de-
scribed in paragraph (1).
(b) Limitation on transfer

(1) Notice

The Resolution Trust Corporation and the
Federal Deposit Insurance Corporation may
not sell or otherwise transfer any covered
property unless the corporation concerned
causes to be published in the Federal Register
a notice of the availability of the property for
purchase or other transfer that identifies the
property and describes the location, character-
istics, and size of the property.
(2) Expression of serious interest

During the 90-day period beginning on the
date that notice under paragraph (1) con-
cerning a covered property is first published,
any governmental agency or qualified organi-
zation may submit to the corporation con-
cerned a written notice of serious interest for
the purchase or other transfer of a particular
covered property for which notice has been
published. The notice of serious interest shall
be in such form and include such information
as the corporation concerned may prescribe.

(3) Prohibition of transfer

During the period under paragraph (2), a cor-
poration concerned may not sell or otherwise
transfer any covered property for which notice
has been published under paragraph (1). Upon
the expiration of such period, the corporation
concerned may sell or otherwise transfer any
covered property for which notice under para-
graph (1) has been published if a notice of seri-
ous interest under paragraph (2) concerning
the property has not been timely submitted.
(4) Offers and permitted transfer

If a notice of serious interest in a covered
property is timely submitted pursuant to
paragraph (2), the corporation concerned may
not sell or otherwise transfer such covered
property during the 90-day period beginning
upon the expiration of the period under para-
graph (2) except to a governmental agency or
qualified organization for use primarily for
wildlife refuge, sanctuary, open space, rec-
reational, historical, cultural, or natural re-
source conservation purposes, unless all no-
tices of serious interest under paragraph (2)
have been withdrawn.

(c) Definitions
For purposes of this section:
(1) Corporation concerned
The term ‘‘corporation concerned’” means—
(A) the Federal Deposit Insurance Corpora-
tion, with respect to matters relating to the

Federal Deposit Insurance Corporation; and

(B) the Resolution Trust Corporation, with
respect to matters relating to the Resolu-
tion Trust Corporation.

(2) Covered property

The term ‘‘covered property”’
property—

(A) to which—

(i) the Resolution Trust Corporation has
acquired title in its corporate or receiver-
ship capacity; or

means any
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(ii) the Federal Deposit Insurance Cor-
poration has acquired title in its corporate
capacity or which was acquired by the
former Federal Savings and Loan Insur-
ance Corporation in its corporate capacity;
and

(B) that—

(i) is located within the John H. Chafee
Coastal Barrier Resources System; or

(ii) is undeveloped, greater than 50 acres
in size, and adjacent to or contiguous with
any lands managed by a governmental
agency primarily for wildlife refuge, sanc-
tuary, open space, recreational, historical,
cultural, or natural resource conservation

purposes.
(3) Governmental agency
The term ‘‘governmental agency’” means

any agency or entity of the Federal Govern-
ment or a State or local government.
(4) Undeveloped

The term ‘‘undeveloped’ means—

(A) containing few manmade structures
and having geomorphic and ecological proc-
esses that are not significantly impeded by
any such structures or human activity; and

(B) having natural, cultural, recreational,
or scientific value of special significance.

(Pub. L. 101-591, §10, Nov. 16, 1990, 104 Stat. 2939;
Pub. L. 106-167, §3(c)(5), Dec. 9, 1999, 113 Stat.
1804.)

Editorial Notes
CODIFICATION
Section was enacted as part of the Coastal Barrier

Improvement Act of 1990, and not as part of the Federal
Home Loan Bank Act which comprises this chapter.

AMENDMENTS
1999—Subsec. (¢)(2)(B)(i). Pub. L. 106-167 substituted

“‘John H. Chafee Coastal Barrier Resources System’’ for
‘‘Coastal Barrier Resources System”’.

Statutory Notes and Related Subsidiaries
TERMINATION OF REPORTING REQUIREMENTS

For termination, effective May 15, 2000, of provisions
in subsec. (a)(1) of this section requiring submittal of
an annual report to Congress, see section 3003 of Pub.
L. 104-66, as amended, set out as a note under section
1113 of Title 31, Money and Finance, and pages 168 and
190 of House Document No. 103-7.

§ 1441b. Resolution Funding Corporation estab-
lished

(a) Purpose

The purpose of the Resolution Funding Cor-
poration is to provide funds to the Resolution
Trust Corporation to enable the Resolution
Trust Corporation to carry out the provisions of
this chapter.
(b) Establishment

There is established a corporation to be known
as the Resolution Funding Corporation.
(c) Management of Funding Corporation

(1) Directorate

The Funding Corporation shall be under the

management of a Directorate composed of 3
members as follows:
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