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To the Addressee:
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REGULATION L

(12 CFR 212)

Adopted July 19, 1979 
As amended effective May 9, 1980

MANAGEMENT OFFICIAL INTERLOCKS*

SECTION 212.1— AUTHORITY. PURPOSE.
AND SCOPE

(a) Authority. This Part is issued under the pro
visions of the Depository Institution Management 
Interlocks Act (“ Interlocks Act” ) (12 U.S.C. 3201 
et seq.).

(b) Purpose and scope. The general purpose of 
the Interlocks Act and this Part is to foster competi
tion by general prohibiting a management official 
of a depository institution or depository holding 
company from also serving as a management offi
cial of another depository institution or depository 
holding company if the two organizations (1) are 
not affiliated and (2) are very large or are located 
in the same local area. This Part applies to manage
ment officials of State member banks, bank holding 
companies, and their affiliates.

SECTION 212.2— DEFINITIONS

For the purpose of this Part, the following defini
tions apply:

(a) “ Adjacent cities, towns, or villages" means 
cities, towns or villages whose borders are within 
ten road miles of each other at their closest points. 
The property line of an office located in an unin
corporated city, town, or village is regarded as the 
boundary line of that city, town or village for the 
purpose of this definition.

(b) “ Affiliate” has the meaning given in section 
202 of the Interlocks Act. For purposes of section 
202, an individual’s shares include shares of mem
bers of his or her immediate family. For the pur
pose of section 202(3)(B) of the Interlocks Act, an 
affiliate relationship based on common ownership 
does not exist if the appropriate Federal supervisory

* The text corresponds to the Code of Federal Regulations. 
Title 12, Chapter II, Part 212; cited as 12 CFR 212. The words 
“ this Part” as used herein, mean Regulation L.

agency or agencies determine, after giving the 
affected persons the opportunity to respond, that the 
asserted affiliation appears to have been established 
in order to avoid the prohibitions of the Interlocks 
Act and does not represent a true commonality of 
interest between the depository organizations. In 
making this determination, the agencies will consid
er. among other things, whether a person, including 
members of his or her immediate family, whose 
shares are necessary to constitute the group owns a 
nominal percentage of the shares of one of the 
organizations and the percentage is substantially 
disproportionate with that person’s ownership of 
shares in the other organization. “ Immediate fami
ly" includes spouse, mother, father, child, grand
child, sister, brother, or any of their spouses, 
whether or not any of their shares are held in trust.

(c) “ Community" means city, town, or village, 
or contiguous or adjacent cities, towns, or villages.

(d) “ Contiguous cities, towns, or villages" 
means cities, towns, or villages whose borders 
actually touch each other.

(e) “ Depository holding company" means a 
bank holding company or a savings and loan hold
ing company (as more fully defined in section 202 
of the Interlocks Act) having its principal office lo
cated in the United States.

(f) “ Depository institution" means a commercial 
bank (including a private bank), a savings bank, a 
trust company, a savings and loan association, a 
building and loan association, a homestead associa
tion, a cooperative bank, an industrial bank, or a 
credit union, chartered in the United States and 
having a principal office located in the United 
States. Additionally, a United States office, includ
ing a branch or agency, of a foreign commercial 
bank is a “ depository institution."

(g) “ Depository organization" means a deposi
tory institution or a depository holding company.

(h) “ Management official” means an employee

3

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



REGULATION L §212.3

or officer with management functions (including a 
branch manager), a director (including an advisory 
director or honorary director), a trustee of a busi
ness organization under the control of trustees 
(e.g., a mutual savings bank), or any person who 
has a representative or nominee serving in any such 
capacity. “ Management official” does not mean a 
person whose management functions relate exclu
sively to the business of retail merchandising or 
manufacturing, for the purposes of section 212.3(c) 
of this Part, and does not mean a person whose 
management functions relate principally to the busi
ness outside the United States of a foreign commer
cial bank. “ Management official” does not include 
persons described in the provisos of section 202(4) 
of the Interlocks Act.

(i) “ Office” of a depository institution means a 
principal office or a branch office located in the 
United States, but does not include a representative 
office of a foreign commercial bank, an electronic 
terminal, or a loan production office. “ Office” of a 
depository holding company means its principal 
corporate headquarters.

(j) “ Person” means a natural person, corpora
tion, or other business.

(k) “ Representative or nominee” means a per
son who serves as a management official and has 
an express or implied obligation to act on behalf of 
another person with respect to management respon
sibilities. Whether a person is a “ representative or 
nominee” depends upon the facts in individual 
cases, and the appropriate Federal supervisory 
agency or agencies will determine, after giving the 
affected persons an opportunity to respond, whether 
a person is a “ representative or nominee.” Certain 
relationships, including family, employment, or 
agency relationships, or the ability and exercise of 
ability by a shareholder of a depository organization 
to elect a director may be evidence of such an ex
press or implied obligation by the management offi
cial to another person. For the purposes of this 
definition, “ person” shall include only natural per
sons.

(l) “ Total assets” means assets measured on a 
consolidated basis as of the close of the organiza
tion’s last fiscal year. The total assets of a deposi
tory holding company include the total assets of its 
depository institution affiliates for the purposes of 
section 212.3(b) of this Part, and include the total 
assets of all of its affiliates for purposes of section 
212.3(c) of this Part. Total assets of a United States 
branch or agency of a foreign commercial bank 
means total assets of such branch or agency itself

exclusive of the assets of the other offices of the 
foreign commercial bank.

(m) “ United States” means any State of the Unit
ed States, the District of Columbia, any territory 
of the United States, Puerto Rico, Guam, American 
Samoa, or the Virgin Islands.

SECTION 212.3—GENERAL PROHIBITIONS

(a) Community. A management official of a de
pository organization may not serve at the same 
time as a management official of another depository 
organization not affiliated with it if: (1) offices of 
both are located in the same community; (2) offices 
of depository institution affiliates of both are lo
cated in the same community; or (3) an office of 
one of the depository organizations is located in the 
same community as an office of a depository insti
tution affiliate of the other.

(b) SMSA. A management official of a deposi
tory organization may not serve at the same time as 
a management official of another depository organi
zation not affiliated with it if: (1) offices of both 
are located in the same Standard Metropolitan Sta
tistical Area (“ SMSA” ) and either has total assets 
of $20 million or more; (2) offices of depository 
institution affiliates of both are located in the same 
SMSA and either of the depository institution affili
ates has total assets of $20 million or more; or (3) 
an office of one of the depository organizations is 
located in the same SMSA as an office of a deposi
tory institution affiliate of the other and either the 
depository organization or the depository institution 
affiliate has total assets of $20 million or more.

(c) Major Assets. Without regard to location, a 
management official of a depository organization 
with total assets exceeding $1 billion or a manage
ment official of any affiliate of the greater than $1 
billion depository organization may not serve at the 
same time as a management official of a nonaffili- 
ated depository organization with total assets ex
ceeding $500 million or a management official of 
any affiliate of the greater than $500 million de
pository organization.

SECTION 212.4—PERMITTED INTERLOCKING 
RELATIONSHIPS

(a) Interlocking relationships permitted by 
statute. The prohibitions of section 212.3 do not 
apply in the case of any one or more of the follow
ing organizations or their subsidiaries:

(1) a depository organization that does not do
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§212.4 REGULATION L

business within the United States except as an inci
dent to its activities outside the United States;

(2) a corporation operating under section 25 or 
25(a) of the Federal Reserve Act (“ Edge Corpora
tions” and “ Agreement Corporations” );

(3) a depository organization that has been 
placed formally in liquidation, or that is in the 
hands of a receiver, conservator, or other official 
exercising a similar function;

(4) a credit union being served by a manage
ment official of another credit union;

(5) a State-chartered savings and loan guaranty 
corporation; or

(6) a Federal Home Loan Bank or any other 
bank organized solely for the purpose of serving 
depository insitutions (commonly referred to as 
“ bankers’ banks” ) or solely for the purpose of pro
viding securities clearing services and services re
lated thereto for depository institutions, securities 
companies, or both.

(b) Interlocking relationships permitted by 
Board order. A management official or a prospec
tive management official of a State member bank, 
bank holding company, or affiliate of either may 
apply for the Board’s prior approval to enter into a 
relationship involving another depository organiza
tion that would otherwise be prohibited under sec
tion 212.3 of this Part, if the relationship falls with
in any of the classifications enumerated in this 
paragraph. If the relationship involves a depository 
organization subject to the supervision of another 
Federal supervisory agency as specified in section 
207 of the Interlocks Act, the management official 
or prospective management official must also obtain 
the prior approval of that other agency.

(1) O rganization  in low incom e area; 
minority or women’s organization. A person may 
serve at the same time as a management official of 
two or more depository organizations (or affiliates 
thereof) if one of the depository organizations is 
(A) located, or to be located, in a low income or 
other economically depressed area, or (B) control
led or managed by persons who are members of 
minority groups or by women, subject to the fol
lowing conditions: (i) The appropriate Federal su
pervisory agency or agencies determine the relation
ship to be necessary to provide management or 
operating expertise to the organization specified in 
(A) or (B) above; (ii) no interlocking relationship 
permitted by this paragraph shall continue for more 
than five years; and (iii) other conditions in addi
tion to or in lieu of the foregoing may be imposed

by the appropriate Federal supervisory agency or 
agencies in any specific case.

(2) Newly-chartered organization. A person 
may serve at the same time as a management offi
cial of two or more depository organizations if one 
of the depository organizations (or an affiliate 
thereof) is a newly-chartered organization, subject 
to the following conditions; (i) The appropriate 
Federal supervisory agency or agencies determine 
the relationship to be necessary to provide manage
ment or operating expertise to the newly-chartered 
organization; (ii) no interlocking relationship per
mitted by this paragraph shall continue for more 
than two years after the newly-chartered organiza
tion commences; and (iii) other conditions in addi
tion to or in lieu of the foregoing may be imposed 
by the appropriate Federal supervisory agency or 
agencies in any specific case.

(3) Conditions endangering safety or sound
ness. A person may serve at the same time as a 
management official of two or more depository 
organizations (or affiliates thereof) if the primary 
Federal supervisory agency of one of the depository 
organizations believes that such depository organi
zation faces conditions endangering the organiza
tion's safety or soundness, subject to the following 
conditions: (i) The appropriate Federal supervisory 
agency or agencies determine the relationship to be 
necessary to provide management or operating ex
pertise to the organization facing conditions endan
gering safety or soundness; and (ii) other conditions 
in addition to or in lieu of the foregoing may be 
imposed by the appropriate Federal supervisory 
agency or agencies in any specific case.

(4) Organization sponsoring credit union. A 
management official of a depository organization or 
its affiliate may serve at the same time as a man
agement official of a Federally-insured credit union 
that is sponsored by the depository organization or 
its affiliate primarily to serve employees of the de
pository organization.

(5) Loss of management officials due to 
changes in circumstances. If a depository organi
zation experiences a change in circumstances de
scribed in paragraphs (a)(1), (b)(1), or (b)(2) of 
section 212.6, and the change requires the termina
tion of service at the depository organization of 50 
per cent or more of the organization's directors or 
of 50 per cent or more of the total management 
officials of the depository organization, such man
agement officials may continue to serve in excess 
of the time periods provided in paragraphs (a)(2).
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REGULATION L §212.5

(b)(1), and (b)(2) of section 212.6, provided that:
(i) The appropriate Federal supervisory agency or 
agencies determines that the service by such man
agement officials is necessary to provide manage
ment or operating expertise; (ii) each management 
official so affected agrees to sever the prohibited 
interlocking relationship no later than 30 months af
ter the change in circumstances; (iii) the depository 
organization submits a proposal for the orderly ter
mination of service by such management officials 
over the time period provided; and (iv) other condi
tions in addition to or in lieu of the foregoing may 
be imposed by the appropriate Federal supervisory 
agency or agencies in any specific case.

SECTION 212.5—GRANDFATHERED 
INTERLOCKING RELATIONSHIPS

A person whose interlocking service in a position 
as a management official of two or more depository 
organizations began prior to November 10. 1978, 
and was not immediately prior to that date in viola
tion of section 8 of the Clayton Act (15 U.S.C. § 
19) is not prohibited from continuing to serve in 
such interlocking positions until November 10, 
1988. except as provided in section 212.6(a) of this 
Part.

SECTION 212.6—CHANGES IN 
CIRCUMSTANCES

(a)(1) Grandfathered interlocks. If a person’s 
service as a management official is grandfathered 
under section 212.5 of this Part, the person must 
terminate such service if the service becomes 
prohibited by the occurrence of any of the follow
ing changes in circumstances:

(i) Acquisitions, mergers, and consolida
tions. One of the depository organizations involved 
in the interlocking relationship acquires or is ac
quired by, is merged into or with, or is consoli
dated with another depository organization for 
which prior to the transaction the person could not 
have served as a management official under section 
212.3; or

(ii) Branching. One of the depository orga
nizations involved in the grandfathered interlocking 
relationship, or its depository institution affiliate, 
establishes an initial office in the same community 
as the other depository organization, or its deposi
tory institution affiliate, or both of the depository 
organizations, or their depository institution affili

ates, establish offices in a community or SMSA 
where neither previously had an office.

(2) Grace period. If a person’s grandfathered 
service becomes prohibited under paragraph (a)(1) 
of this section, the person may continue to serve as 
a management official of all organizations involved 
in the prohibited interlocking relationship through 
the date of the next regularly scheduled annual 
shareholders’ meeting of any of the organizations 
involved, whichever occurs last, unless the approp
riate Federal supervisory agency or agencies take 
affirmative action in an individual case to establish 
a shorter period. However, the person may request 
the appropriate agency or agencies to grant an addi
tional extension of time to continue the interlocking 
relationship, but the prohibited interlocking re
lationship may not continue for more than 15 
months from the date of the change in circum
stances. If the change in circumstances occurred 
prior to (May 9, 1980), the change will be consid
ered to have occurred on (May 9, 1980) for pur
poses of this paragraph.

(b)(1) Non-grandfathered interlocks; involun
tary changes; grace period. If a person's service 
as a management official is not grandfathered under 
section 212.5 and becomes prohibited as a result of 
an increase in the asset size of an organization due 
to natural growth, or as a result of a change in 
SMSA or community boundaries or the designation 
of a new SMSA, the person has 15 months from 
the date of the change in circumstances to comply 
with this Part, unless the appropriate Federal super
visory agency or agencies take affirmative action in 
an individual case to establish a shorter period. If 
the change in circumstances occurred prior to May 9, 
1980 the change will be considered to have 
occurred on May 9, 1980 for purposes of this sub- 
paragraph.

(2) Non-grandfathered interlocks; voluntary 
changes; grace period. If a person's service as a 
management official is not grandfathered under sec
tion 212.5 of this Part and becomes prohibited as a 
result of an acquisition, merger, consolidation, or 
the establishment of an office, the person may con
tinue to serve as a management official of all orga
nizations involved in the prohibited interlock 
through the date of the next regularly scheduled 
annual shareholders’ meeting of any of the organi
zations involved, whichever occurs last, unless the 
appropriate Federal supervisory agency or agencies 
take affirmative action in an individual case to 
establish a shorter period. However, the person 
may request the appropriate agency or agencies to
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§212.7 REGULATION L

grant an additional extension of time to continue 
the interlocking relationship, but the prohibited in
terlocking relationship may not continue for more 
than 15 months from the date of the change in 
circumstances. If the change in circumstances 
occurred prior to May 9, 1980, the change will be 
considered to have occurred on May 9, 1980 for 
purposes of this paragraph.

SECTION 212.7— EFFECT OF INTERLOCKS 
ACT ON CLAYTON ACT

The Board of Governors of the Federal Reserve 
System regards the provisions of the first three 
paragraphs of section 8 of the Clayton Act (15 
U.S.C. 19) to have been supplanted by the revised 
and more comprehensive prohibitions on manage
ment official interlocks between depository organi
zations in the Interlocks Act.

SECTION 212.8— ENFORCEMENT

The Board of Governors of the Federal Reserve 
System administers and enforces the Interlocks Act 
with respect to State member banks, bank holding 
companies, and their affiliates, and may refer the 
case of a prohibited interlocking relationship in
volving any such organization, regardless of the na
ture of any other organization involved in the 
prohibited relationship, to the Attorney General of 
the United States to enforce compliance with the 
Interlocks Act and this Part. If an affiliate of a 
State member bank or bank holding company is pri
marily subject to the regulation of another Federal 
supervisory agency, then the Board does not admin
ister and enforce the Interlocks Act with respect to 
that affiliate.
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REGULATION L STATUTORY APPENDIX

STATUTORY APPENDIX

INTERLOCKING DIRECTORS

Title II of the Act of November 10, 1978 
(92 Stat. 3672)

Sec. 201.
This title may be cited as the “ Depository Insti

tution Management Interlocks Act” .

Sec. 202.
As used in this title—
(1) the term “ depository institution" means a 

commercial bank, a savings bank, a trust company, 
a savings and loan association, a building and loan 
association, a homestead association, a cooperative 
bank, an industrial bank, or a credit union;

(2) the term “ depository holding company" 
means a bank holding company as defined in sec
tion 2(a) of the Bank Holding Company Act of 
1956, a company which would be a bank holding 
company as defined in section 2(a) of the Bank 
Holding Company Act of 1956 but for the exemp
tion contained in section 2(a)(5)(F) thereof, or a 
savings and loan holding company as defined in 
section 408(a)(1)(D) of the National Housing Act;

(3) the characterization of any corporation (in
cluding depository institutions and depository hold
ing companies), as an “ affiliate of,” or as “ affili
ated" with any other corporation means that—

(A) one of the corporations is a depository hold
ing company and the other is a subsidiary thereof, 
or both corporations are subsidiaries of the same 
depository holding company, as the term “ subsidi
ary" is defined in either section 2(d) of the Bank 
Holding Company Act of 1956 in the case of a 
bank holding company or section 408(a)(1)(H) of 
the National Housing Act in the case of a savings 
and loan holding company; or

(B) more than 50 per centum of the voting 
stock of one corporation is beneficially owned in 
the aggregate by one or more persons who also be
neficially own in the aggregate more than 50 per 
centum of the voting stock of the other corporation; 
or

(C) one of the corporations is a trust company 
all of the stock of which, except for directors qual
ifying shares, was owned by one or more mutual 
savings bank on the date of enactment of this Act, and 
the other corporation is a mutual savings bank; or

(D) one of the corporations is a bank, insured

by the Federal Deposit Insurance Corporation and 
chartered under State law, the voting securities of 
which are held by other banks, as permitted by 
State law, and which bank is primarily engaged in 
providing banking services for other banks and not 
the public: Provided, however. That in no case 
shall the voting securities of such corporation be 
held by any such other bank in excess of 5 per 
centum of the paid-in capital and 5 per centum of 
the surplus of such other bank; or

(E) one of the corporations is a bank, char
tered under State law and insured by the Federal 
Deposit Insurance Corporation, the voting securities 
of which are held only by persons who are officers 
of other banks, as permitted by State law, and 
which bank is primarily engaged in providing bank
ing services for other banks and not the public: 
Provided, however. That in no case shall the voting 
securities of such corporation be held by such offic
ers of the other banks in excess of 6 per centum of 
the paid-in capital and 6 per centum of the surplus 
of such a bank.

(4) the term “ management official" means an 
employee or officer with management functions, a 
director (including an advisory or honorary direc
tor), a trustee of a business organization under the 
control of trustees, or any person who has a rep
resentative or nominee serving in any such capac
ity: Provided, That if a corporator, trustee, director, 
or other officer of a State-chartered savings bank or 
cooperative bank is specifically authorized under 
the laws of the State in which said institution is 
located to serve as a trustee, director, or other 
officer of a State-chartered trust company which 
does not make real estate mortgage loans and does 
not accept savings deposits from natural persons, 
then, for the purposes of this title, such corporator, 
trustee, director, or other officer shall not be 
deemed to be a management official of such trust 
company: And provided further, That if a manage
ment official of a State-chartered trust company 
which does not make real estate mortgage loans and 
does not accept savings deposits from natural per
sons is specifically authorized under the laws of the 
State in which said institution is located to serve as 
a corporator, trustee, director, or other officer of a 
State-chartered savings bank or cooperative bank, 
then, for the purposes of this title, such manage
ment official shall not be deemed to be a manage
ment official of any such savings bank or 
cooperative bank; and

(5) the term “ office” used with reference to a
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STATUTORY APPENDIX REGULATION L

depository institution means either a principal office 
or a branch.

[U. S. C., title 12, sec. 3201.]

Sec. 203.
A management official of a depository institution 

or a depository holding company may not serve as 
a management official of any other depository insti
tution or depository holding company not affiliated 
therewith if an office of one of the institutions or 
any depository institution that is an affiliate of such 
institutions is located within either—

(1) the same standard metropolitan statistical 
area as defined by the Office of Management and 
Budget, except in the case of depository institutions 
with less than $20,000,000 in assets in which case 
the provision of paragraph (2) shall apply, as that 
in which an office of the other institution or any 
depository institution that is an affiliate of such 
other institution is located, or

(2) the same city, town, or village as that in 
which an office of the other institution or any de
pository institution that is an affiliate of such other 
institution is located, or in any city, town, or vil
lage contiguous or adjacent thereto.

[U. S. C„ title 12, sec. 3202.]

Sec. 204.
If a depository institution or a depository hold

ing company  has total  assets  exceeding 
$1,000,000,000, a management official of such in
stitution or any affiliate thereof may not serve as a 
management official of any other nonaffiliated de
pository institution or depository holding company 
having total assets exceeding $500,000,000 or as a 
management official of any affiliate of such other 
institution.

[U. S. C.. title 12, sec. 3203.]

S e c . 205.
The prohibitions contained in sections 203 and 

204 shall not apply in the case of any one or more 
of the following or subsidiary thereof:

(1) A depository institution or depository holding 
company which has been placed formally in li
quidation, or which is in the hands of a receiver, 
conservator, or other official exercising a similar 
function.

(2) A corporation operating under section 25 or 
25A of the Federal Reserve Act.

(3) A credit union being served by a manage
ment official of another credit union.

(4) A depository institution or depository holding 
company which does not do business within any 
State of the United States, the District of Columbia, 
any territory of the United States, Puerto Rico, 
Guam, American Samoa, or the Virgin Islands ex
cept as an incident to its activities outside the 
United States.

(5) A State-chartered savings and loan guaranty 
corporation.

(6) A Federal Home Loan Bank or any other 
bank organized specifically to serve depository in
stitutions.

[U. S. C., title 12, sec. 3204.]

Sec. 206.
A person whose service in a position as a man

agement official began prior to the date of enact
ment of this title and was not immediately prior to 
the date of enactment of this title in violation of 
section 8 of the Clayton Act is not prohibited by 
section 203 or section 204 of this title from con
tinuing to serve in that position for a period of ten 
years after the date of enactment of this title. The 
appropriate Federal banking agency (as set forth in 
section 209) may provide a reasonable period of 
time for compliance with this title, not exceeding 
fifteen months, after any change in circumstances 
which makes such service prohibited by this title.

[U. S. C., title 12, sec. 3205.]

Sec. 207.
This title shall be administered and enforced by—
(1) the Comptroller of the Currency with respect 

to national banks and banks located in the District 
of Columbia,

(2) the Board of Governors of the Federal Re
serve System with respect to State banks which are 
members of the Federal Reserve System, and bank 
holding companies,

(3) the Board of Directors of the Federal Deposit 
Insurance Corporation with respect to State banks 
which are not members of the Federal Reserve Sys
tem but the deposits of which are insured by the 
Federal Deposit Insurance Corporation,

(4) the Federal Home Loan Bank Board with re
spect to institutions the accounts of which are in
sured by the Federal Savings and Loan Insurance
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Corporation, and savings and loan holding com
panies.

(5) the National Credit Union Administration 
with respect to credit unions the accounts of which 
are insured by the National Credit Union Admin
istration, and

(6) Upon referral by the agencies named in the 
foregoing paragraphs (1) through (5), the Attorney 
General shall have the authority to enforce com
pliance by any person with this title.

[U. S. C„ title 12, sec. 3206.)

* * * * *
Sec. 209.

Rules and regulations to carry out this title, in
cluding rules or regulations which permit service by 
a management official which would otherwise be 
prohibited by section 203 or section 204, may be 
prescribed by—

(1) the Comptroller of the Currency with respect

to national banks and banks located in the District 
of Columbia.

(2) the Board of Governors of the Federal Re
serve System with respect to State banks which are 
members of the Federal Reserve System, and bank 
holding companies.

(3) the Board of Directors of the Federal Deposit 
Insurance Corporation with respect to State banks 
which are not members of the Federal Reserve Sys
tem but the deposits of which are insured by the 
Federal Deposit Insurance Corporation,

(4) the Federal Home Loan Bank Board with re
spect to institutions the accounts of which are in
sured by the Federal Savings and Loan Insurance 
Corporation, and savings and loan holding com
panies, and

(5) the National Credit Union Administration 
with respect to credit unions the accounts of which 
are insured by the National Credit Union Admin
istration.

[U. S. C., title 12, sec. 3207.]
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