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increased maximum penalties of $5,000 and $25,000 may 
apply to conduct engaged in before such date if such 
conduct is not already subject to a notice issued by the 
appropriate agency and occurred after completion of 
the last report of the examination of the institution by 
the appropriate agency occurring before Aug. 9, 1989, 
see section 907(l) of Pub. L. 101–73, set out as a note 
under section 93 of this title. 

Amendment by section 911(e) of Pub. L. 101–73 appli-
cable with respect to reports filed or required to be 
filed after Aug. 9, 1989, see section 911(i) of Pub. L. 
101–73, set out as a note under section 161 of this title. 

EFFECTIVE DATE OF 1978 AMENDMENT 

Amendment by Pub. L. 95–630, relating to imposition 
of civil penalties, applicable to violations occurring or 
continuing after Nov. 10, 1978, see section 109 of Pub. L. 
95–630, set out as a note under section 93 of this title. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in title 15 sections 78o–5, 
78q. 

§ 1848. Judicial review 

Any party aggrieved by an order of the Board 
under this chapter may obtain a review of such 
order in the United States Court of Appeals 
within any circuit wherein such party has its 
principal place of business or in the Court of Ap-
peals in the District of Columbia, by filing in 
the court, within thirty days after the entry of 
the Board’s order, a petition praying that the 
order of the Board be set aside. A copy of such 
petition shall be forthwith transmitted to the 
Board by the clerk of the court, and thereupon 
the Board shall file in the court the record made 
before the Board, as provided in section 2112 of 
title 28. Upon the filing of such petition the 
court shall have the jurisdiction to affirm, set 
aside, or modify the order of the Board and to 
require the Board to take such action with re-
gard to the matter under review as the court 
deems proper. The findings of the Board as to 
the facts, if supported by substantial evidence, 
shall be conclusive. 

(May 9, 1956, ch. 240, § 9, 70 Stat. 138; Pub. L. 
85–791, § 34, Aug. 28, 1958, 72 Stat. 951; Pub. L. 
89–485, § 10, July 1, 1966, 80 Stat. 240.) 

AMENDMENTS 

1966—Pub. L. 89–485 reduced from 60 to 30 days the pe-
riod allowed for the filing of a petition to obtain judi-
cial review of a Board order. 

1958—Pub. L. 85–791 substituted, in second sentence, 
‘‘transmitted to the Board by the clerk of the court, 
and thereupon the Board shall file in the court the 
record made before the Board, as provided in section 
2112 of title 28’’ for ‘‘served upon the Board, and there-
upon the Board shall certify and file in the court a 
transcript of the record made before the Board’’, and in 
third sentence, ‘‘such petition’’ for ‘‘the transcript’’. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in sections 1844, 1850 of this 
title. 

§ 1848a. Limitation on rulemaking, prudential, 
supervisory, and enforcement authority of 
the Board 

(a) Limitation on direct action 

The Board may not prescribe regulations, 
issue or seek entry of orders, impose restraints, 
restrictions, guidelines, requirements, safe-

guards, or standards, or otherwise take any ac-
tion under or pursuant to any provision of this 
chapter or section 1818 of this title against or 
with respect to a functionally regulated subsidi-
ary of a bank holding company unless— 

(1) the action is necessary to prevent or re-
dress an unsafe or unsound practice or breach 
of fiduciary duty by such subsidiary that poses 
a material risk to— 

(A) the financial safety, soundness, or sta-
bility of an affiliated depository institution; 
or 

(B) the domestic or international payment 
system; and 

(2) the Board finds that it is not reasonably 
possible to protect effectively against the ma-
terial risk at issue through action directed at 
or against the affiliated depository institution 
or against depository institutions generally. 

(b) Limitation on indirect action 

The Board may not prescribe regulations, 
issue or seek entry of orders, impose restraints, 
restrictions, guidelines, requirements, safe-
guards, or standards, or otherwise take any ac-
tion under or pursuant to any provision of this 
chapter or section 1818 of this title against or 
with respect to a bank holding company that re-
quires the bank holding company to require a 
functionally regulated subsidiary of the holding 
company to engage, or to refrain from engaging, 
in any conduct or activities unless the Board 
could take such action directly against or with 
respect to the functionally regulated subsidiary 
in accordance with subsection (a) of this section. 

(c) Actions specifically authorized 

Notwithstanding subsection (a) or (b) of this 
section, the Board may take action under this 
chapter or section 1818 of this title to enforce 
compliance by a functionally regulated subsidi-
ary of a bank holding company with any Federal 
law that the Board has specific jurisdiction to 
enforce against such subsidiary. 

(d) Functionally regulated subsidiary defined 

For purposes of this section, the term ‘‘func-
tionally regulated subsidiary’’ has the meaning 
given the term in section 1844(c)(5) of this title. 

(May 9, 1956, ch. 240, § 10A, as added Pub. L. 
106–102, title I, § 113, Nov. 12, 1999, 113 Stat. 1368.) 

EFFECTIVE DATE 

Section effective 120 days after Nov. 12, 1999, see sec-
tion 161 of Pub. L. 106–102, set out as an Effective Date 
of 1999 Amendment note under section 24 of this title. 

SECTION REFERRED TO IN OTHER SECTIONS 

This section is referred to in section 1831v of this 
title. 

§ 1849. Saving provision 

(a) General rule 

Nothing herein contained shall be interpreted 
or construed as approving any act, action, or 
conduct which is or has been or may be in viola-
tion of existing law, nor shall anything herein 
contained constitute a defense to any action, 
suit, or proceeding pending or hereafter insti-
tuted on account of any prohibited antitrust or 
monopolistic act, action, or conduct, except as 
specifically provided in this section. 


