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such immediate suspension. If no peti-
tion is filed within 10 calendar days,
the immediate suspension shall remain
in effect.

(4) Hearing on petition. Upon receipt
of a stay petition, the Executive Sec-
retary will designate a presiding officer
who will fix a place and time (not more
than 10 calendar days after receipt of
the petition, unless extended at the re-
quest of petitioner) at which the imme-
diately suspended party may appear,
personally or through counsel, to sub-
mit written materials and oral argu-
ment. Any FDIC employee engaged in
investigative or prosecuting functions
for the FDIC in a case may not, in that
or a factually related case, serve as a
presiding officer or participate or ad-
vise in the decision of the presiding of-
ficer or of the FDIC, except as witness
or counsel in the proceeding. In the
sole discretion of the presiding officer,
upon a specific showing of compelling
need, oral testimony of witnesses also
may be presented. Enforcement counsel
may represent the agency at the hear-
ing. In hearings held pursuant to this
paragraph there shall be no discovery,
and the provisions of §§308.6 through
308.12, §308.16, and §308.21 of the Uni-
form Rules will apply.

(5) Decision on petition. Within 30 cal-
endar days after the hearing, the pre-
siding officer will issue a decision. The
presiding officer will grant a stay upon
a demonstration that a substantial
likelihood exists of the respondent’s
success on the issues raised by the no-
tice of intention and that, absent such
relief, the respondent will suffer imme-
diate and irreparable injury, loss, or
damage. In the absence of such a dem-
onstration, the presiding officer will
notify the parties that the immediate
suspension will be continued pending
the completion of the administrative
proceedings pursuant to the notice of
intention. The presiding officer will
serve a copy of the decision on, and si-
multaneously certify the record to, the
Executive Secretary.

(6) Review of presiding officer’s deci-
sion. The parties may seek review of
the presiding officer’s decision by filing
a petition for review with the Execu-
tive Secretary within 10 calendar days
after service of the decision. Replies
must be filed within 10 calendar days
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after the petition filing date. Upon re-
ceipt of a petition for review and any
reply, the Executive Secretary will
promptly certify the entire record to
the Board of Directors. Within 60 cal-
endar days of the Executive Sec-
retary’s certification, the Board of Di-
rectors will issue an order notifying
the affected party whether or not the
immediate suspension should be con-
tinued or reinstated. The order will
state the basis of the Board’s decision.

§308.603 Automatic removal,
sion, and debarment.

suspen-

(a) An independent public accountant
or accounting firm may not perform
audit services for insured depository
institutions for which the FDIC is the
appropriate Federal banking agency if
the accountant or firm:

(1) Is subject to a final order of re-
moval, suspension, or debarment (other
than a limited scope order) issued by
the Board of Governors of the Federal
Reserve System, the Office of the
Comptroller of the Currency, or the Of-
fice of Thrift Supervision under section
36 of the FDIA;

(2) Is subject to a temporary suspen-
sion or permanent revocation of reg-
istration or a temporary or permanent
suspension or bar from further associa-
tion with any registered public ac-
counting firm issued by the Public
Company Accounting Oversight Board
or the Securities and Exchange Com-
mission under sections 105(c)(4)(A) or
(B) of the Sarbanes-Oxley Act (15
U.S.C. 7215(c)(4)(A) or (B)); or

(3) Is subject to an order of suspen-
sion or denial of the privilege of ap-
pearing or practicing before the Securi-
ties and Exchange Commission.

(b) Upon written request, the FDIC,
for good cause shown, may grant writ-
ten permission to such accountant or
firm to perform audit services for in-
sured depository institutions for which
the FDIC is the appropriate Federal
banking agency. The written request
must comply with the requirements of
§303.3 of this chapter.

§308.604 Notice of removal, suspen-
sion, or debarment.
(a) Notice to the public. Upon the

issuance of a final order for removal,
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