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(4) Liability 

If the conservator or receiver for the Cor-
poration is not a Federal entity, or an officer 
or employee of the Federal Government, the 
conservator or receiver shall not be personally 
liable for damages in tort or otherwise for an 
act or omission performed pursuant to and in 
the course of the conservatorship or receiver-
ship, unless the act or omission constitutes 
gross negligence or any form of intentional 
tortious conduct or criminal conduct. 

(5) Indemnification 

The Farm Credit Administration may allow 
indemnification of the conservator or receiver 
from the assets of the conservatorship or re-
ceivership on such terms as the Farm Credit 
Administration considers appropriate. 

(d) Judicial review of appointment 

(1) In general 

Notwithstanding subsection (i)(1) of this sec-
tion, not later than 30 days after a conservator 
or receiver is appointed under subsection (b) of 
this section, the Corporation may bring an ac-
tion in the United States District Court for 
the District of Columbia for an order requiring 
the Farm Credit Administration Board to re-
move the conservator or receiver. The court 
shall, on the merits, dismiss the action or di-
rect the Farm Credit Administration Board to 
remove the conservator or receiver. 

(2) Stay of other actions 

On the commencement of an action under 
paragraph (1), any court having jurisdiction of 
any other action or enforcement proceeding 
authorized under this chapter to which the 
Corporation is a party shall stay the action or 
proceeding during the pendency of the action 
for removal of the conservator or receiver. 

(e) General powers of conservator or receiver 

The conservator or receiver for the Corpora-
tion shall have such powers to conduct the con-
servatorship or receivership as shall be provided 
pursuant to regulations adopted by the Farm 
Credit Administration Board. Such powers shall 
be comparable to the powers available to a con-
servator or receiver appointed pursuant to sec-
tion 2183(b) of this title. 

(f) Borrowings for working capital 

(1) In general 

If the conservator or receiver of the Corpora-
tion determines that it is likely that there 
will be insufficient funds to pay the ongoing 
administrative expenses of the conservator-
ship or receivership or that there will be insuf-
ficient liquidity to fund maturing obligations 
of the conservatorship or receivership, the 
conservator or receiver may borrow funds in 
such amounts, from such sources, and at such 
rates of interest as the conservator or receiver 
considers necessary or appropriate to meet the 
administrative expenses or liquidity needs of 
the conservatorship or receivership. 

(2) Working capital from Farm Credit banks 

A Farm Credit bank may loan funds to the 
conservator or receiver for a loan authorized 
under paragraph (1) or, in the event of receiv-

ership, a Farm Credit bank may purchase as-
sets of the Corporation. 

(g) Agreements against interests of conservator 
or receiver 

No agreement that tends to diminish or defeat 
the right, title, or interest of the conservator or 
receiver for the Corporation in any asset ac-
quired by the conservator or receiver as con-
servator or receiver for the Corporation shall be 
valid against the conservator or receiver unless 
the agreement— 

(1) is in writing; 
(2) is executed by the Corporation and any 

person claiming an adverse interest under the 
agreement, including the obligor, contempora-
neously with the acquisition of the asset by 
the Corporation; 

(3) is approved by the Board or an appro-
priate committee of the Board, which approval 
shall be reflected in the minutes of the Board 
or committee; and 

(4) has been, continuously, from the time of 
the agreement’s execution, an official record 
of the Corporation. 

(h) Report to Congress 

On a determination by the receiver for the 
Corporation that there are insufficient assets of 
the receivership to pay all valid claims against 
the receivership, the receiver shall submit to 
the Secretary of the Treasury, the Committee 
on Agriculture of the House of Representatives, 
and the Committee on Agriculture, Nutrition, 
and Forestry of the Senate a report on the fi-
nancial condition of the receivership. 

(i) Termination of authorities 

(1) Corporation 

The charter of the Corporation shall be can-
celed, and the authority provided to the Cor-
poration by this subchapter shall terminate, 
on such date as the Farm Credit Administra-
tion Board determines is appropriate following 
the placement of the Corporation in receiver-
ship, but not later than the conclusion of the 
receivership and discharge of the receiver. 

(2) Oversight 

The Office of Secondary Market Oversight 
established under section 2279aa–11 of this 
title shall be abolished, and section 
2279aa–11(a) of this title and part B shall have 
no force or effect, on such date as the Farm 
Credit Administration Board determines is ap-
propriate following the placement of the Cor-
poration in receivership, but not later than 
the conclusion of the receivership and dis-
charge of the receiver. 

(Pub. L. 92–181, title VIII, § 8.41, as added Pub. L. 
104–105, title I, § 118, Feb. 10, 1996, 110 Stat. 168.) 

CHAPTER 24—FEDERAL FINANCING BANK 
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Sec. 

2286. Approval of financing plans by Secretary of 
the Treasury. 

2287. Initial capital. 
2288. Bank obligations. 
2289. General powers. 
2290. Exemptions. 
2291. Preparation of obligations. 
2292. Annual report to the President and Congress. 
2293. Budget and audit provisions of Government 

corporation control law applicable. 
2294. Payments on behalf of public bodies. 
2294a. Contracts for periodic payments to offset 

costs of purchase of obligations of local 
public housing agencies. 

2295. Authority or responsibility under other provi-
sions of law not to be affected or impaired. 

2296. Increase not authorized in amounts of obliga-
tions issued, sold, or guaranteed by Federal 
agencies. 

§ 2281. Congressional findings and declaration of 
purpose 

The Congress finds that demands for funds 
through Federal and federally assisted borrow-
ing programs are increasing faster than the 
total supply of credit and that such borrowings 
are not adequately coordinated with overall 
Federal fiscal and debt management policies. 
The purpose of this chapter is to assure coordi-
nation of these programs with the overall eco-
nomic and fiscal policies of the Government, to 
reduce the cost of Federal and federally assisted 
borrowings from the public, and to assure that 
such borrowings are financed in a manner least 
disruptive of private financial markets and in-
stitutions. 

(Pub. L. 93–224, § 2, Dec. 29, 1973, 87 Stat. 937.) 

EFFECTIVE DATE 

Section 20 of Pub. L. 93–224 provided that: ‘‘This Act 
[enacting this chapter and amending section 24 of this 
title] becomes effective upon the date of its enactment 
[Dec. 29, 1973], except that section 7 [section 2286 of this 
title] becomes effective upon the expiration of thirty 
days after such date [Dec. 29, 1973].’’ 

SHORT TITLE 

Section 1 of Pub. L. 93–224 provided: ‘‘That this Act 
[enacting this chapter and amending section 24 of this 
title] may be cited as the ‘Federal Financing Bank Act 
of 1973’.’’ 

SEPARABILITY 

Section 19 of Pub. L. 93–224 provided that: ‘‘If any pro-
vision of this Act [enacting this chapter and amending 
section 24 of this title], or the application thereof to 
any person or circumstance, is held invalid, the valid-
ity of the remainder of the Act [this chapter], and the 
application of such provisions to other persons or cir-
cumstances, shall not be affected.’’ 

EXECUTIVE ORDER NO. 11782 

Ex. Ord. No. 11782, May 6, 1974, 39 F.R. 15991, which es-
tablished the Federal Financing Bank Advisory Council 
and provided for its membership, functions, etc., was 
revoked by Ex. Ord. No. 12379, § 15, Aug. 17, 1982, 47 F.R. 
36099, set out as a note under section 14 of the Federal 
Advisory Committee Act in the Appendix to Title 5, 
Government Organization and Employees. 

TERMINATION OF ADVISORY COUNCILS 

Advisory councils established after Jan. 5, 1973, to 
terminate not later than the expiration of the 2-year 
period beginning on the date of their establishment, 
unless, in the case of a council established by the Presi-

dent or an officer of the Federal Government, such 
council is renewed by appropriate action prior to the 
expiration of such 2-year period, or in the case of a 
council established by the Congress, its duration is 
otherwise provided for by law. See sections 3(2) and 14 
of Pub. L. 92–463, Oct. 6, 1972, 86 Stat. 770, 776, set out 
in the Appendix to Title 5, Government Organization 
and Employees. 

§ 2282. Definitions 

For the purposes of this chapter— 
(1) The term ‘‘Federal agency’’ means an exec-

utive department, an independent Federal estab-
lishment, or a corporation or other entity estab-
lished by the Congress which is owned in whole 
or in part by the United States. 

(2) The term ‘‘obligation’’ means any note, 
bond, debenture, or other evidence of indebted-
ness, but does not include Federal Reserve notes 
or stock evidencing an ownership interest in the 
issuing Federal agency. 

(3) The term ‘‘guarantee’’ means any guaran-
tee, insurance, or other pledge with respect to 
the payment of all or part of the principal or in-
terest on any obligation, but does not include 
the insurance of deposits, shares, or other with-
drawable accounts in financial institutions, or 
any guarantee or pledge arising out of a statu-
tory obligation to insure such deposits, shares, 
or other withdrawable accounts. 

(4) The term ‘‘Bank’’ means the Federal Fi-
nancing Bank established by section 2283 of this 
title. 

(Pub. L. 93–224, § 3, Dec. 29, 1973, 87 Stat. 937.) 

§ 2283. Creation of Federal Financing Bank 

There is hereby created a body corporate to be 
known as the Federal Financing Bank, which 
shall have succession until dissolved by an Act 
of Congress. The Bank shall be subject to the 
general supervision and direction of the Sec-
retary of the Treasury. The Bank shall be an in-
strumentality of the United States Government 
and shall maintain such offices as may be nec-
essary or appropriate in the conduct of its busi-
ness. 

(Pub. L. 93–224, § 4, Dec. 29, 1973, 87 Stat. 937.) 

§ 2284. Board of Directors 

(a) The Bank shall have a Board of Directors 
consisting of five persons, one of whom shall be 
the Secretary of the Treasury as Chairman of 
the Board, and four of whom shall be appointed 
by the President from among the officers or em-
ployees of the Bank or of any Federal agency. 
The Chairman and each other member of the 
Board may designate some other officer or em-
ployee of the Government to serve in his place. 

(b) The Board of Directors shall meet at the 
call of its Chairman. The Board shall determine 
the general policies which shall govern the oper-
ations of the Bank. The Chairman of the Board 
shall select and effect the appointment of quali-
fied persons to fill such offices as may be pro-
vided for in the bylaws, and such persons shall 
be the executive officers of the Bank and shall 
discharge such executive functions, powers, and 
duties as may be provided for in the bylaws or 
by the Board of Directors. The members of the 
Board and their designees shall not receive com-
pensation for their services on the Board. 
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(Pub. L. 93–224, § 5, Dec. 29, 1973, 87 Stat. 937.) 

§ 2285. Functions 

(a) Purchase and sale of obligations issued, sold, 
or guaranteed by Federal agencies 

The Bank is authorized to make commitments 
to purchase and sell, and to purchase and sell on 
terms and conditions determined by the Bank, 
any obligation which is issued, sold, or guaran-
teed by a Federal agency. Any Federal agency 
which is authorized to issue, sell, or guarantee 
any obligation is authorized to issue or sell such 
obligations directly to the Bank. 

(b) Yield 

Any purchase by the Bank shall be upon such 
terms and conditions as to yield a return at a 
rate not less than a rate determined by the Sec-
retary of the Treasury taking into consideration 
(1) the current average yield on outstanding 
marketable obligations of the United States of 
comparable maturity, or (2) whenever the 
Bank’s own obligations outstanding are suffi-
cient, the current average yield on outstanding 
obligations of the Bank of comparable maturity. 

(c) Fees 

The Bank is authorized to charge fees for its 
commitments and other services adequate to 
cover all expenses and to provide for the accu-
mulation of reasonable contingency reserves. 

(Pub. L. 93–224, § 6, Dec. 29, 1973, 87 Stat. 938.) 

§ 2285a. Acquisition of obligations involving loan 
guarantees for New York City 

Nothing in any provision of law shall be con-
strued to authorize the Federal Financing Bank 
to acquire any obligation the payment of inter-
est or principal of which has at any time been 
guaranteed in whole or in part under title I of 
the New York City Loan Guarantee Act of 1978. 

(Pub. L. 95–339, title II, § 201(b), Aug. 8, 1978, 92 
Stat. 467.) 

REFERENCES IN TEXT 

Title I of the New York City Loan Guarantee Act of 
1978, referred to in text, is title I of Pub. L. 95–339, Aug. 
8, 1978, 92 Stat. 460, as amended, which was classified 
generally to subchapter II (§ 1521 et seq.) of chapter 27 
of former Title 31, and was omitted from the Code in 
the general revision and reenactment of Title 31, 
Money and Finance, by Pub. L. 97–258, Sept. 13, 1982, 96 
Stat. 877. 

CODIFICATION 

Section was enacted as part of the New York City 
Loan Guarantee Act of 1978, and not as part of the Fed-
eral Financing Bank Act of 1973 which comprises this 
chapter. 

§ 2286. Approval of financing plans by Secretary 
of the Treasury 

(a) Method, source, timing, terms, and conditions 
of sale of obligations issued or sold by Fed-
eral agencies 

To insure the orderly and coordinated market-
ing of Treasury and Federal agency obligations 
and appropriate financing planning with respect 
thereto, and to facilitate the effective financing 
of programs authorized by law subject to the ap-

plicable provisions of such law, the prior ap-
proval of the Secretary of the Treasury shall be 
required with respect to— 

(1) the method of financing, 
(2) the source of financing, 
(3) the timing of financing in relation to 

market conditions and financing by other Fed-
eral agencies, and 

(4) the financing terms and conditions, in-
cluding rates of interest and maturities, 

of obligations issued or sold by any Federal 
agency; except that the approval of the Sec-
retary of the Treasury shall not be required with 
respect to (A) obligations issued or sold pursu-
ant to an Act of Congress which expressly pro-
hibits any guarantee of such obligations by the 
United States, and (B) obligations issued or sold 
by the Farmers Home Administration. 

(b) Grant or denial of approval by Secretary 

Upon receipt of a request from a Federal agen-
cy for his approval under subsection (a) of this 
section, the Secretary of the Treasury shall act 
promptly either to grant his approval or to ad-
vise the agency of the reasons for withholding 
his approval. In no case shall the Secretary of 
the Treasury withhold such approval for a pe-
riod longer than sixty days unless, prior to the 
end of such period, he submits to the Congress a 
detailed explanation of his reasons for so doing. 
In no case shall the Secretary withhold such ap-
proval for a period longer than one hundred and 
twenty days. To the maximum extent prac-
ticable, withholdings of approval shall be made 
in a manner which is not disproportionately det-
rimental to the functioning of any particular 
type of Federal program. Expedited treatment 
shall be accorded in any case in which the Fed-
eral agency advises the Secretary of the Treas-
ury that unusual circumstances require such 
treatment. 

(c) Time and form for submission of financing 
plans 

Federal agencies subject to this section shall 
submit financing plans to the Secretary of the 
Treasury at such times and in such forms as he 
shall prescribe. 

(Pub. L. 93–224, § 7, Dec. 29, 1973, 87 Stat. 938.) 

EFFECTIVE DATE 

Section effective on expiration of 30 days after Dec. 
29, 1973, see section 20 of Pub. L. 93–224, set out as a 
note under section 2281 of this title. 

§ 2287. Initial capital 

The Secretary of the Treasury is authorized to 
advance the funds necessary to provide initial 
capital to the Bank. Each such advance shall be 
upon such terms and conditions as to yield a re-
turn at a rate not less than a rate determined by 
the Secretary of the Treasury, taking into con-
sideration the current average yield on out-
standing marketable obligations of the United 
States of comparable maturity. Interest pay-
ments on such advances may be deferred, at the 
discretion of the Secretary, but any such de-
ferred payments shall themselves bear interest 
at the rate specified in this section. There is au-
thorized to be appropriated not to exceed 
$100,000,000, which shall be available for the pur-
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poses of this section without fiscal year limita-
tion. 

(Pub. L. 93–224, § 8, Dec. 29, 1973, 87 Stat. 939.) 

§ 2288. Bank obligations 

(a) Maximum amount of obligations issued pub-
licly and outstanding at any one time 

The Bank is authorized, with the approval of 
the Secretary of the Treasury, to issue publicly 
and have outstanding at any one time not in ex-
cess of $15,000,000,000, or such additional 
amounts as may be authorized in appropriations 
Acts, of obligations having such maturities and 
bearing such rate or rates of interest as may be 
determined by the Bank. Such obligations may 
be redeemable at the option of the Bank before 
maturity in such manner as may be stipulated 
therein. So far as is feasible, the debt structure 
of the Bank shall be commensurate with its 
asset structure. 

(b) Purchase and sale of obligations of Federal 
Financing Bank by Secretary of the Treasury 
as public debt transactions 

The Bank is also authorized to issue its obli-
gations to the Secretary of the Treasury and the 
Secretary of the Treasury may in his discretion 
purchase or agree to purchase any such obliga-
tions, and for such purpose the Secretary of the 
Treasury is authorized to use as a public debt 
transaction the proceeds of the sale of any secu-
rities hereafter issued under chapter 31 of title 
31, and the purposes for which securities may be 
issued under chapter 31 of title 31 are extended 
to include such purchases. Each purchase of ob-
ligations by the Secretary of the Treasury under 
this subsection shall be upon such terms and 
conditions as to yield a return at a rate not less 
than a rate determined by the Secretary of the 
Treasury, taking into consideration the current 
average yield on outstanding marketable obliga-
tions of the United States of comparable matu-
rity. The Secretary of the Treasury may sell, 
upon such terms and conditions and at such 
price or prices as he shall determine, any of the 
obligations acquired by him under this sub-
section. All purchases and sales by the Sec-
retary of the Treasury of such obligations under 
this subsection shall be treated as public debt 
transactions of the United States. 

(c) Authority of Federal Financing Bank to re-
quire Secretary of the Treasury to purchase 
obligations of the Bank 

The Bank may require the Secretary of the 
Treasury to purchase obligations of the Bank is-
sued pursuant to subsection (b) of this section in 
such amounts as will not cause the holding by 
the Secretary of the Treasury resulting from 
such required purchases to exceed $5,000,000,000 
at any one time. This subsection shall not be 
construed as limiting the authority of the Sec-
retary to purchase obligations of the Bank in 
excess of such amount. 

(d) Bank obligations as lawful investments 

Obligations of the Bank issued pursuant to 
this section shall be lawful investments, and 
may be accepted as security for all fiduciary, 
trust, and public funds, the investment or de-
posit of which shall be under the authority or 

control of the United States, the District of Co-
lumbia, the Commonwealth of Puerto Rico, or 
any territory or possession of the United States, 
or any agency or instrumentality of any of the 
foregoing, or any officer or officers thereof. 

(Pub. L. 93–224, § 9, Dec. 29, 1973, 87 Stat. 939.) 

CODIFICATION 

In subsec. (b), ‘‘chapter 31 of title 31’’ substituted for 
‘‘the Second Liberty Bond Act’’ on authority of Pub. L. 
97–258, § 4(b), Sept. 13, 1982, 96 Stat. 1067, the first sec-
tion of which enacted Title 31, Money and Finance. 

§ 2289. General powers 

The Bank shall have power— 
(1) to sue and be sued, complain, and defend, 

in its corporate name; 
(2) to adopt, alter, and use a corporate seal, 

which shall be judicially noticed; 
(3) to adopt, amend, and repeal bylaws, rules, 

and regulations as may be necessary for the 
conduct of its business; 

(4) to conduct its business, carry on its oper-
ations, and have offices and exercise the pow-
ers granted by this chapter in any State with-
out regard to any qualification or similar stat-
ute in any State; 

(5) to lease, purchase, or otherwise acquire, 
own, hold, improve, use, or otherwise deal in 
and with any property, real, personal, or 
mixed, or any interest therein, wherever situ-
ated; 

(6) to accept gifts or donations of services, or 
of property, real, personal, or mixed, tangible 
or intangible, in aid of any of the purposes of 
the Bank; 

(7) to sell, convey, mortgage, pledge, lease, 
exchange, and otherwise dispose of its prop-
erty and assets; 

(8) to appoint such officers, attorneys, em-
ployees, and agents as may be required, to de-
fine their duties, to fix and to pay such com-
pensation for their services as may be deter-
mined, subject to the civil service and classi-
fication laws, to require bonds for them and 
pay the premium thereof; 

(9) to enter into contracts, to execute instru-
ments to incur liabilities, and to do all things 
as are necessary or incidental to the proper 
management of its affairs and the proper con-
duct of its business; 

(10) to act through any corporate or other 
agency or instrumentality of the United 
States, and to utilize the services thereof on a 
reimbursable basis, and any such agency or in-
strumentality is authorized to provide serv-
ices as requested by the Bank; and 

(11) to determine the character of and the 
necessity for its obligations and expenditures, 
and the manner in which they shall be in-
curred, allowed, and paid, subject to provi-
sions of law specifically applicable to Govern-
ment corporations. 

(Pub. L. 93–224, § 10, Dec. 29, 1973, 87 Stat. 940.) 

§ 2290. Exemptions 

(a) Federal, State, and local taxes 

The Bank, its property, its franchise, capital, 
reserves, surplus, security holdings, and other 
funds, and its income shall be exempt from all 
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taxation now or hereafter imposed by the United 
States or by any State or local taxing authority; 
except that (1) any real property and any tan-
gible personal property of the Bank shall be sub-
ject to Federal, State, and local taxation to the 
same extent according to its value as other such 
property is taxed, and (2) any obligations issued 
by the Bank shall be subject to Federal taxation 
to the same extent as the obligations of private 
corporations are taxed. 

(b) Exempt securities 

All obligations issued by the Bank pursuant to 
this chapter shall be deemed to be exempted se-
curities within the meaning of sections 77c(a)(2), 
77ddd(a)(4), and 78c(a)(12) of title 15. 

(c) Budget status of Federal agencies; restric-
tions 

Nothing herein shall affect the budget status 
of the Federal agencies selling obligations to the 
Bank under section 2285(a) of this title, or the 
method of budget accounting for their trans-
actions. The receipts and disbursements of the 
Bank in the discharge of its functions shall not 
be included in the totals of the budget of the 
United States Government and shall be exempt 
from any general limitation imposed by statute 
on expenditures and net lending (budget out-
lays) of the United States. 

(Pub. L. 93–224, § 11, Dec. 29, 1973, 87 Stat. 940.) 

§ 2291. Preparation of obligations 

In order to furnish obligations for delivery by 
the Bank, the Secretary of the Treasury is au-
thorized to prepare such obligations in such 
form as the Bank may approve, such obligations 
when prepared to be held in the Treasury subject 
to delivery upon order by the Bank. The en-
graved plates, dies, bed pieces, and other mate-
rial executed in connection therewith, shall re-
main in the custody of the Secretary of the 
Treasury. The Bank shall reimburse the Sec-
retary of the Treasury for any expenditures 
made in preparation, custody, and delivery of 
such obligations. 

(Pub. L. 93–224, § 12, Dec. 29, 1973, 87 Stat. 941.) 

§ 2292. Annual report to the President and Con-
gress 

The Bank shall, as soon as practicable after 
the end of each fiscal year, transmit to the 
President and the Congress an annual report of 
its operations and activities. 

(Pub. L. 93–224, § 13, Dec. 29, 1973, 87 Stat. 941.) 

§ 2293. Budget and audit provisions of Govern-
ment corporation control law applicable 

The budget and audit provisions of chapter 91 
of title 31 shall be applicable to the Federal Fi-
nancing Bank in the same manner as they are 
applied to the wholly owned Government cor-
porations named in section 9101(3) of title 31. 

(Pub. L. 93–224, § 15, Dec. 29, 1973, 87 Stat. 941.) 

CODIFICATION 

‘‘Chapter 91 of title 31’’ and ‘‘section 9101(3) of title 
31’’ substituted in text for ‘‘the Government Corpora-
tion Control Act (31 U.S.C. 841 et seq.)’’ and ‘‘section 101 

of such Act (31 U.S.C. 846)’’, respectively, on authority 
of Pub. L. 97–258, § 4(b), Sept. 13, 1982, 96 Stat. 1067, the 
first section of which enacted Title 31, Money and Fi-
nance. 

§ 2294. Payments on behalf of public bodies 

(a) Notwithstanding any other provision of 
this chapter, the purchase by the Bank of the 
obligations of any local public body or agency 
within the United States shall be made upon 
such terms and conditions as may be necessary 
to avoid an increase in borrowing costs to such 
local public body or agency as a result of the 
purchase by the Bank of its obligations. The 
head of the Federal agency guaranteeing such 
obligations, in consultation with the Secretary 
of the Treasury, shall estimate the borrowing 
costs that would be incurred by the local public 
body or agency if its obligations were not sold 
to the Bank. 

(b) The Federal agency guaranteeing obliga-
tions purchased by the Bank may contract to 
make periodic payments to the Bank which 
shall be sufficient to offset the costs to the 
Bank of purchasing obligations of local public 
bodies or agencies upon terms and conditions as 
prescribed in this section rather than as pre-
scribed by section 2285 of this title. Such con-
tracts may be made in advance of appropriations 
therefor, and appropriations for making pay-
ments under such contracts are hereby author-
ized. 

(Pub. L. 93–224, § 16, Dec. 29, 1973, 87 Stat. 941.) 

§ 2294a. Contracts for periodic payments to offset 
costs of purchase of obligations of local pub-
lic housing agencies 

In addition to any authority provided before 
October 1, 1981, the Secretary of Housing and 
Urban Development may, on and after October 1, 
1981, enter into contracts for periodic payments 
to the Federal Financing Bank to offset the 
costs to the Bank of purchasing obligations (as 
described in the first sentence of section 2294(b) 
of this title) issued by local public housing agen-
cies for purposes of financing public housing 
projects authorized by section 1437c(c) of title 
42. Notwithstanding any other provision of law, 
such contracts may be entered into only to the 
extent approved in appropriation Acts, and the 
aggregate amount which may be obligated over 
the duration of such contracts may not exceed 
$400,000,000. There are hereby authorized to be 
appropriated any amounts necessary to provide 
for such payments. The authority to enter into 
contracts under this subsection shall be in lieu 
of any authority (except for authority provided 
specifically to the Secretary before October 1, 
1981) of the Secretary to enter into contracts for 
such purposes under section 2294(b) of this title. 

(Pub. L. 97–35, title III, § 329E, Aug. 13, 1981, 95 
Stat. 410.) 

CODIFICATION 

Section was enacted as part of the Housing and Com-
munity Development Amendments of 1981 and also as 
part of the Omnibus Budget Reconciliation Act of 1981, 
and not as part of the Federal Financing Bank Act of 
1973 which comprises this chapter. 
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EFFECTIVE DATE 

Section effective Oct. 1, 1981, see section 371 of Pub. 
L. 97–35, set out as a note under section 3701 of this 
title. 

§ 2295. Authority or responsibility under other 
provisions of law not to be affected or im-
paired 

Nothing in this chapter shall be construed as 
impairing any authority or responsibility of the 
President or the Secretary of the Treasury 
under any other provision of law, nor shall any-
thing in this chapter affect in any manner any 
provision of law concerning the right of any 
Federal agency to sell obligations to the Sec-
retary of the Treasury or the authority or re-
sponsibility of the Secretary of the Treasury to 
purchase such obligations. 

(Pub. L. 93–224, § 17, Dec. 29, 1973, 87 Stat. 942.) 

§ 2296. Increase not authorized in amounts of ob-
ligations issued, sold, or guaranteed by Fed-
eral agencies 

Nothing in this chapter shall be construed as 
authorizing an increase in the amounts of obli-
gations issued, sold, or guaranteed by any Fed-
eral agency which issues, sells, or guarantees 
obligations purchased by the Bank. 

(Pub. L. 93–224, § 18, Dec. 29, 1973, 87 Stat. 942.) 

CHAPTER 25—NATIONAL COMMISSION ON 
ELECTRONIC FUND TRANSFERS 

Sec. 

2401. Establishment of Commission. 
2402. Membership of Commission. 
2403. Functions of Commission. 
2404. Powers of Commission. 
2405. Executive Director and additional staff per-

sonnel; appointment and compensation; ex-
perts and consultants; employment and 
compensation; audits by Comptroller Gen-
eral. 

2406. Compensation of members of Commission. 
2407. Cooperation and assistance of other Federal 

departments, agencies, and instrumental-
ities. 

2408. Authorization of appropriations. 

§ 2401. Establishment of Commission 

There is established the National Commission 
on Electronic Fund Transfers (hereinafter re-
ferred to as the ‘‘Commission’’) which shall be 
an independent instrumentality of the United 
States. 

(Pub. L. 93–495, title II, § 201, Oct. 28, 1974, 88 
Stat. 1508.) 

§ 2402. Membership of Commission 

(a) Composition 

The Commission shall be composed of twenty- 
six members as follows: 

(1) the Chairman of the Board of Governors 
of the Federal Reserve System or his delegate; 

(2) the Attorney General or his delegate; 
(3) the Comptroller of the Currency or his 

delegate; 
(4) the Chairman of the Federal Home Loan 

Bank Board or his delegate; 
(5) the Administrator of the National Credit 

Union Administration or his delegate; 

(6) the Chairman of the Board of Directors of 
the Federal Deposit Insurance Corporation or 
his delegate; 

(7) the Chairman of the Federal Communica-
tions Commission or his delegate; 

(8) the Postmaster General or his delegate; 
(9) the Secretary of the Treasury or his dele-

gate; 
(10) the Chairman of the Federal Trade Com-

mission or his delegate; 
(11) two individuals, appointed by the Presi-

dent, one of whom is an official of a State 
agency which regulates banking, or similar fi-
nancial institutions, and one of whom is an of-
ficial of a State agency which regulates thrift 
or similar financial institutions; 

(12) seven individuals, appointed by the 
President, who are officers or employees of, or 
who otherwise represent banking, thrift, or 
other business entities, including one rep-
resentative each of commercial banks, mutual 
savings banks, savings and loan associations, 
credit unions, retailers, nonbanking institu-
tions offering credit card services, and organi-
zations providing interchange services for 
credit cards issued by banks; 

(13) five individuals, appointed by the Presi-
dent, from private life who are not affiliated 
with, do not represent and have no substantial 
interest in any banking, thrift, or other finan-
cial institution, including but not limited to 
credit unions, retailers, and insurance compa-
nies; 

(14) the Comptroller General of the United 
States or his delegate; and 

(15) the Director of the Office of Technology 
Assessment. 

(b) Designation of Chairperson 

The Chairperson shall be designated by the 
President at the time of his appointment from 
among the members of the Commission and such 
selection shall be by and with the advice and 
consent of the Senate unless the appointee holds 
an office to which he was appointed by and with 
the advice and consent of the Senate. 

(c) Vacancies 

A vacancy in the Commission shall be filled in 
the manner in which the original appointment 
was made. 

(Pub. L. 93–495, title II, § 202, Oct. 28, 1974, 88 
Stat. 1508.) 

TRANSFER OF FUNCTIONS 

Functions vested in Administrator of National Credit 
Union Administration transferred and vested in Na-
tional Credit Union Administration Board pursuant to 
section 1752a of this title. 

Federal Home Loan Bank Board abolished and func-
tions transferred, see sections 401 to 406 of Pub. L. 
101–73, set out as a note under section 1437 of this title. 

§ 2403. Functions of Commission 

(a) Study, investigation, and recommendations; 
considerations 

The Commission shall conduct a thorough 
study and investigation and recommend appro-
priate administrative action and legislation nec-
essary in connection with the possible develop-
ment of public or private electronic fund trans-
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