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(a) The Federal Farm Loan Bureau and the functions 
thereof; together with the functions of the Federal 
Farm Loan Board, including the functions of the Farm 
Loan Commissioner; 

(b) The functions of the Treasury Department and the 
Department of Agriculture, and the Secretaries there-
of, under Executive authorizations to give aid to farm-
ers, dated July 26, 1918, and any extensions or amend-
ments thereof; 

(c) The functions of the Secretary of Agriculture 
under all provisions of law relating to the making of 
advances or loans to farmers, fruit growers, producers 
and owners of livestock and crops, and to individuals 
for the purpose of assisting in forming or increasing the 
capital stock of agricultural-credit corporations, live-
stock-loan companies, or like organizations, except 
Public Resolution No. 74, Seventieth Congress, ap-
proved December 21, 1928, providing for the Puerto 
Rican Hurricane Relief Commission; 

(d) The Crop Production Loan Office and the Seed 
Loan Office of the Department of Agriculture, and the 
functions thereof; 

(e) The functions of the Reconstruction Finance Cor-
poration and its Board of Directors relating to the ap-
pointment of officers and agents to manage regional 
agricultural credit corporations formed under [former] 
section 201(e) of the Emergency Relief and Construc-
tion Act of 1932 [former 12 U.S.C. 1148]; relating to the 
establishment of rules and regulations for such man-
agement; and relating to the approval of loans and ad-
vances made by such corporations and of the terms and 
conditions thereof. 

(6) The functions vested in the Federal Farm Board 
by section 9 of the Agricultural Marketing Act [section 
1141g of this title] are abolished except that such func-
tions shall continue to be exercised to such extent and 
for such time as may be necessary to permit the or-
derly winding up of the activities of stabilization cor-
porations heretofore recognized under authority of 
such section, and the governor of the Farm Credit Ad-
ministration shall take appropriate action for winding 
up at the earliest practicable date the activities of such 
corporations and all affairs related to the exercise of 
such functions. 

(7) The records, property (including office equip-
ment), and personnel used and employed in the execu-
tion of the functions hereinbefore transferred are trans-
ferred to the jurisdiction and control of the Farm Cred-
it Administration. 

(8) The sum of $2,000,000 of the unexpended balances of 
appropriations made to the Federal Farm Board by 
Public Resolutions No. 43 and No. 51 of the Seventy-sec-
ond Congress shall be impounded and returned to the 
Treasury, which sum shall be in addition to the other 
savings to be effected by the Farm Credit Administra-
tion as a result of this order. 

(9) The unexpended balances of appropriations to the 
Secretary of Agriculture, the Federal Farm Loan Bu-
reau, and the Federal Farm Board for salaries, ex-
penses, and all other administrative expenditures in 
the execution of the functions herein vested in the 
Farm Credit Administration shall be transferred to and 
vested in the Farm Credit Administration as a single 
fund for its use for salaries, expenses, and all other ad-
ministrative expenditures for the execution of any or 
all of such functions without restriction as to the par-
ticular functions for the execution of which the same 
were originally appropriated. All other appropriations, 
allotments, and other funds available for use in connec-
tion with the functions and executive agencies hereby 
transferred and consolidated are hereby transferred to 
and vested in the Farm Credit Administration, and 
shall be available for use by it, for the same purposes 
as if the Farm Credit Administration were named in 
the law or authority providing such appropriations, al-
lotments, or other funds. 

(10) All power, authority, and duties conferred by law 
upon any officer, executive agency, or head thereof, 
from which or from whom transfer is hereinbefore 
made, in relation to the executive agency or function 

transferred, are transferred to and vested in the Gov-
ernor of the Farm Credit Administration. 

(11) The Governor of the Farm Credit Administration 
is directed to dismiss, furlough, transfer, or make other 
appropriate disposition of such of the officers and em-
ployees under his jurisdiction and control as are not re-
quired for the proper execution of the functions of the 
Farm Credit Administration. 

(12) The Governor of the Farm Credit Administration 
is authorized to execute any and all functions and per-
form any and all duties vested in him through such per-
sons as he shall by order designate or employ. 

(13) The Governor of the Farm Credit Administration, 
by order or rules and regulations, may consolidate, re-
group, and transfer offices, bureaus, activities, and 
functions in the Farm Credit Administration, so far as 
may be required to carry out the purposes to which this 
order is directed, and may fix or change the names of 
such offices, bureaus, and activities and the duties, 
powers, and titles of their executive heads. 

This order shall take effect upon the sixty-first cal-
endar day after its transmission to Congress unless 
otherwise determined in accordance with the provi-
sions of section 407 of the act cited above, as amended. 

FRANKLIN D. ROOSEVELT. 
[All functions, powers and duties of the Governor of 

the Farm Credit Administration which relate to the 
making, administration, and liquidation of all loans 
identified or referred to in pars. 5(b), 5(c), and 5(d) of 
this Executive Order were abolished by act Aug. 14, 
1946, ch. 964, § 2(a)(2), 60 Stat. 1062, set out as a note 
under sections 1001 to 1006 of Title 7, Agriculture.] 

§ 2241. Farm Credit Administration 

The Farm Credit Administration shall be an 
independent agency in the executive branch of 
the Government. It shall be composed of the 
Farm Credit Administration Board and such 
other personnel as are employed in carrying out 
the functions, powers, and duties vested in the 
Farm Credit Administration by this chapter. 

(Pub. L. 92–181, title V, § 5.7, Dec. 10, 1971, 85 
Stat. 617; Pub. L. 99–205, title II, § 201(1), Dec. 23, 
1985, 99 Stat. 1688.)

Editorial Notes 

AMENDMENTS 

1985—Pub. L. 99–205 amended section generally, sub-
stituting ‘‘Farm Credit Administration Board and such 
other personnel’’ for ‘‘Federal Farm Credit Board, the 
Governor of the Farm Credit Administration, and such 
other personnel’’.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1985 AMENDMENT 

Amendment by Pub. L. 99–205 effective thirty days 
after Dec. 23, 1985, see section 401 of Pub. L. 99–205, set 
out as a note under section 2001 of this title. 

INTERIM IMPLEMENTATION OF 1985 AMENDMENT 

Pub. L. 99–205, title IV, § 402, Dec. 23, 1985, 99 Stat. 
1709, provided that: 

‘‘(a) Until the Chairman of the Farm Credit Adminis-
tration Board provided for under the amendment made 
by section 201(1) of this Act [see section 2242 of this 
title] is appointed by the President and confirmed by 
the Senate, the Governor of the Farm Credit Adminis-
tration, under the Farm Credit Act of 1971 [this chap-
ter] as in effect on the day before the date of enactment 
of this Act [Dec. 23, 1985], shall perform the functions 
of the Chairman prescribed for the Chairman by this 
Act [Pub. L. 99–205, see Short Title of 1985 Amendment 
note set out under section 2001 of this title]. 

‘‘(b)(1) Except as provided in paragraph (2), until at 
least two members of the Farm Credit Administration 
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Board provided under the amendment made by section 
201(1) of this Act [see section 2242 of this title] are ap-
pointed by the President and confirmed by the Senate, 
the Governor of the Farm Credit Administration, under 
the Farm Credit Act of 1971 [this chapter] as in effect 
on the day before the date of enactment of this Act 
[Dec. 23, 1985], shall perform the functions of the Farm 
Credit Administration Board prescribed for such Board 
by this Act [Pub. L. 99–205, see Short Title of 1985 
Amendment note set out under section 2001 of this 
title]. 

‘‘(2) When the Chairman of such Board is so appointed 
and confirmed, the Chairman shall assume any respon-
sibilities and powers of the Board being exercised by 
the Governor under this subsection. 

‘‘(c) In carrying out the duties and functions specified 
in subsections (a) and (b), the Governor of the Farm 
Credit Administration shall serve at the pleasure of the 
President. 

‘‘(d) All regulations of the Farm Credit Administra-
tion or the institutions of the System, and all charters, 
bylaws, resolutions, stock classifications, and policy 
directives issued or approved by the Farm Credit Ad-
ministration, and all elections held and appointments 
made under the Farm Credit Act of 1971 [this chapter], 
before the date of enactment of this Act [Dec. 23, 1985], 
shall be continuing and remain valid until superseded, 
modified, or replaced under the authority of this Act 
[Pub. L. 99–205, see Short Title of 1985 Amendment note 
set out under section 2001 of this title].’’

§ 2242. Farm Credit Administration Board 

(a) Appointment 

The management of the Farm Credit Adminis-
tration shall be vested in a Farm Credit Admin-
istration Board (referred to in this part as ‘‘the 
Board’’). The Board shall consist of three mem-
bers, who shall be citizens of the United States 
and broadly representative of the public inter-
est. Members of the Board shall be appointed by 
the President, by and with the advice and con-
sent of the Senate. Not more than two members 
of the Board shall be members of the same polit-
ical party. Of the persons thus appointed, one 
shall be designated by the President to serve as 
Chairman of the Board for the duration of the 
member’s term. The members of the Board shall 
be ineligible during the time they are in office 
and for two years thereafter to hold any office, 
position, or employment in any institution of 
the Farm Credit System. 

(b) Terms of office 

The term of office of each member of the 
Board shall be six years, except that the terms 
of the two members, other than the Chairman, 
first appointed under subsection (a) shall expire, 
one on the expiration of two years after the date 
of appointment, and one on the expiration of 
four years after the date of appointment. Mem-
bers of the Board shall not be appointed to suc-
ceed themselves, except that the members first 
appointed under subsection (a) for a term of less 
than six years may be reappointed for a full six-
year term and members appointed to fill unex-
pired terms of three years or less may be re-
appointed for a full six-year term. Any vacancy 
shall be filled for the unexpired term on like ap-
pointment. Any member of the Board shall con-
tinue to serve as such after the expiration of the 
member’s term until a successor has been ap-
pointed and qualified. 

(c) Organization 

Each member of the Board, within fifteen days 
after notice of appointment, shall subscribe to 

the oath of office. The Board may transact busi-
ness if a vacancy exists, provided a quorum is 
present. A quorum shall consist of two members 
of the Board. The Board shall hold at least one 
meeting each month and such additional meet-
ings at such times and places as it may fix and 
determine. Such meetings shall be held on the 
call of the Chairman or any two Board members. 
The Board shall adopt such rules as it deems ap-
propriate for the transaction of business by the 
Board, and shall keep permanent and accurate 
records and minutes of the actions and pro-
ceedings of the Board. 

(d) Compensation 

The members of the Board shall devote their 
full time and attention to the business of the 
Board. The Chairman of the Board shall receive 
compensation at the rate prescribed for level III 
of the Executive Schedule under section 5314 of 
title 5. Each of the other members of the Board 
shall receive compensation at the rate pre-
scribed for level IV of the Executive Schedule 
under section 5315 of title 5. Each member of the 
Board shall be reimbursed for necessary travel, 
subsistence, and other expenses in the discharge 
of the member’s official duties without regard to 
other laws with respect to allowance for travel 
and subsistence of officers and employees of the 
United States. This subsection shall be subject 
to the provisions of section 2245 of this title. 

(e) Qualifications of Farm Credit Administration 
Board members 

The President shall appoint members of the 
Board who—

(1) are experienced or knowledgeable in agri-
cultural economics and financial reporting 
and disclosure; 

(2) are experienced or knowledgeable in the 
regulation of financial entities; or 

(3) have a strong financial, legal, or regu-
latory background. 

(Pub. L. 92–181, title V, § 5.8, Dec. 10, 1971, 85 
Stat. 617; Pub. L. 96–592, title V, § 503, Dec. 24, 
1980, 94 Stat. 3449; Pub. L. 99–205, title II, § 201(1), 
Dec. 23, 1985, 99 Stat. 1688; Pub. L. 100–233, title 
IV, § 431(a), Jan. 6, 1988, 101 Stat. 1658; Pub. L. 
102–552, title I, § 102, Oct. 28, 1992, 106 Stat. 4103.)

Editorial Notes 

AMENDMENTS 

1992—Subsec. (e). Pub. L. 102–552 added subsec. (e). 
1988—Subsec. (c). Pub. L. 100–233 amended last sen-

tence generally, substituting ‘‘business by the Board,’’ 
for ‘‘its business’’ and ‘‘the actions and proceedings of 
the Board’’ for ‘‘its acts and proceedings’’. 

1985—Pub. L. 99–205 amended section generally, sub-
stituting provisions of subsecs. (a) to (d) relating to the 
Farm Credit Administration Board for provisions of 
former subsecs. (a) to (i) which related to the Federal 
Farm Credit Board. 

1980—Subsec. (h). Pub. L. 96–592 substituted provi-
sions relating to applicability of compensation under 
section 5332 of title 5, for provisions setting forth com-
pensation at the rate of $100 a day.

Statutory Notes and Related Subsidiaries 

EFFECTIVE DATE OF 1985 AMENDMENT 

Amendment by Pub. L. 99–205 effective thirty days 
after Dec. 23, 1985, see section 401 of Pub. L. 99–205, set 
out as a note under section 2001 of this title. 
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