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States District Court for the District
of Columbia for the enforcement of the
notice or order. Such request may be
made:

(a) For a cease-and-desist order:

(1) Upon expiration of the 30-day pe-
riod beginning on the service of the
order on the GSE; or

(2) Upon the effective time specified
in an order issued upon consent; and

(b) For a civil money penalty, when the
order imposing the penalty is no longer
subject to review under 12 U.S.C. 4582
and 4583 and the implementing regula-
tions at §§81.84 and 81.87.

§81.87 Judicial review.

(a) Commencement. In a proceeding
under 12 U.S.C. 4581 or 4585, as imple-
mented by §§81.82 or 81.83, a GSE that
is a party to the proceeding may obtain
review of any final order issued under
§81.84 by filing in the United States
Court of Appeals for the District of Co-
lumbia Circuit, within 30 days after the
date of service of such order, a written
petition praying that the order of the
Secretary be modified, terminated, or
set aside.

(b) Filing of record. Upon receiving a
copy of a petition, the Chief Docket
Clerk, Office of Administrative Law
Judges, shall file in the court the
record in the proceeding, as provided in
28 U.S.C. 2112.

(¢) No automatic stay. The commence-
ment of proceedings for judicial review
under this section shall not, unless spe-
cifically ordered by the court, operate
as a stay of any order issued by the
Secretary.
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§81.91 Maintenance of GSE Securities.

A GSE Security may be maintained
in the form of a Definitive GSE Secu-
rity or a Book-entry GSE Security. A
Book-entry GSE Security shall be
maintained in the Book-entry System.

§81.92

§81.92 Law governing rights and obli-
gations of United States, Federal
Reserve Banks, and GSEs; rights of
any Person against United States,
Federal Reserve Banks, and GSEs;
Law governing other interests.

(a) Except as provided in paragraph
(b) of this section, the following rights
and obligations are governed solely by
the book-entry regulations contained
in this subpart H, the Securities Docu-
mentation, and Federal Reserve Bank
Operating Circulars (but not including
any choice of law provisions in the Se-
curity Documentation to the extent
such provisions conflict with the Book-
entry regulations contained in this
subpart H):

(1) The rights and obligations of a
GSE and the Federal Reserve Banks
with respect to:

(i) A Book-entry GSE Security or Se-
curity Entitlement; and

(ii) The operation of the Book-entry
System as it applies to GSE Securities;
and

(2) The rights of any Person, includ-
ing a Participant, against a GSE and
the Federal Reserve Banks with re-
spect to:

(i) A Book-entry GSE Security or Se-
curity Entitlement; and

(ii) The operation of the Book-entry
System as it applies to GSE Securities;

(b) A security interest in a Security
Entitlement that is in favor of a Fed-
eral Reserve Bank from a Participant
and that is not recorded on the books
of a Federal Reserve Bank pursuant to
§81.93(c)(1), is governed by the law (not
including the conflict-of-law rules) of
the jurisdiction where the head office
of the Federal Reserve Bank maintain-
ing the Participant’s Securities Ac-
count is located. A security interest in
a Security Entitlement that is in favor
of a Federal Reserve Bank from a Per-
son that is not a Participant, and that
is not recorded on the books of a Fed-
eral Reserve Bank pursuant to
§81.93(c)(1), is governed by the law de-
termined in the manner specified in
paragraph (d) of this section.

(c) If the jurisdiction specified in the
first sentence of paragraph (b) of this
section is a State that has not adopted
Revised Article 8, then the law speci-
fied in paragraph (b) of this section
shall be the law of that State as
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