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tablished by the Board not inconsistent with 
this chapter; and 

(3) to pay stipends, including allowances for 
travel to and from the place of residence, to 
any individual to study in a program assisted 
under this chapter upon a determination by 
the Board that assistance to such individual in 
such studies will be in furtherance of the pur-
poses of this chapter. 

(j) STAFF.— 

(1) APPOINTMENT AND COMPENSATION.—The 
Board shall fix the compensation and number 
of, and appoint and direct, employees of the 
Board. Rates of basic pay for employees of the 
Board may be set and adjusted by the Board 
without regard to the provisions of chapter 51 
or subchapter III of chapter 53 of title 5. 

(2) ADDITIONAL COMPENSATION AND BENE-
FITS.—The Board may provide additional com-
pensation and benefits to employees of the 
Board if the same type of compensation or 
benefits are then being provided by any other 
Federal bank regulatory agency or, if not then 
being provided, could be provided by such an 
agency under applicable provisions of law, 
rule, or regulation. In setting and adjusting 
the total amount of compensation and benefits 
for employees of the Board, the Board shall 
seek to maintain comparability with other 
Federal bank regulatory agencies. 

(3) FUNDING.—The salaries and expenses of 
the Board and employees of the Board shall be 
paid from fees and assessments (including in-
come earned on insurance deposits) levied on 
insured credit unions under this chapter. 

(June 26, 1934, ch. 750, title I, § 120, formerly § 16, 
48 Stat. 1221; Dec. 6, 1937, ch. 3, § 3, 51 Stat. 4; 
July 31, 1946, ch. 711, § 8, 60 Stat. 745; 1947 Reorg. 
Plan No. 1, § 401, eff. July 1, 1947, 12 F.R. 4534, 61 
Stat. 952; June 29, 1948, ch. 711, §§ 1, 2, 62 Stat. 
1091; June 30, 1954, ch. 426, § 2, 68 Stat. 336; Aug. 
24, 1954, ch. 905, § 3, 68 Stat. 792; renumbered § 21 
and amended Pub. L. 86–354, § 1, Sept. 22, 1959, 73 
Stat. 635; Pub. L. 90–375, § 2(a), July 5, 1968, 82 
Stat. 285; Pub. L. 91–206, §§ 2(1), (3), 4, Mar. 10, 
1970, 84 Stat. 49, 50; renumbered title I, § 120, 
Pub. L. 91–468, § 1(2), Oct. 19, 1970, 84 Stat. 994; 
amended Pub. L. 95–22, title III, § 306, Apr. 19, 
1977, 91 Stat. 52; Pub. L. 95–630, title V, § 502(b), 
Nov. 10, 1978, 92 Stat. 3681; Pub. L. 97–320, title V, 
§ 526, Oct. 15, 1982, 96 Stat. 1535; Pub. L. 100–86, 
title VII, § 707, Aug. 10, 1987, 101 Stat. 653; Pub. L. 
101–73, title XII, § 1203, Aug. 9, 1989, 103 Stat. 520; 
Pub. L. 101–144, title III, Nov. 9, 1989, 103 Stat. 
864; Pub. L. 103–325, title I, § 120(a), Sept. 23, 1994, 
108 Stat. 2188; Pub. L. 109–351, title VII, § 726(10), 
Oct. 13, 2006, 120 Stat. 2002.) 

REFERENCES IN TEXT 

The Economic Opportunity Act of 1964, referred to in 
subsec. (f)(2)(B), is Pub. L. 88–452, Aug. 20, 1964, 78 Stat. 
508, as amended, which was classified generally to chap-
ter 34 (§ 2701 et seq.) of Title 42, The Public Health and 
Welfare, prior to repeal, except for titles VIII and X, by 
Pub. L. 97–35, title VI, § 683(a), Aug. 13, 1981, 95 Stat. 519. 
Titles VIII and X of the Act are classified generally to 
subchapters VIII (§ 2991 et seq.) and X (§ 2996 et seq.) of 
chapter 34 of Title 42. For complete classification of 
this Act to the Code, see Tables. 

AMENDMENTS 

2006—Subsec. (h). Pub. L. 109–351 substituted ‘‘chapter 
93 of title 31’’ for ‘‘the Act approved July 30, 1947 (6 
U.S.C., secs. 6–13)’’. 

1994—Subsec. (k). Pub. L. 103–325 struck out subsec. 
(k) which read as follows: ‘‘Notwithstanding any other 
provision of law, the Board may exercise the authority 
granted it by the Community Development Credit 
Union Revolving Loan Fund Transfer Act (Public Law 
99–609, sec. 1, Nov. 6, 1986, 100 Stat. 3475) subject only to 
the rules and regulations prescribed by the Board.’’ 

1989—Subsec. (j). Pub. L. 101–73 added subsec. (j). 
Subsec. (k). Pub. L. 101–144 added subsec. (k). 
1987—Subsec. (i)(2). Pub. L. 100–86 inserted ‘‘acquire 

and dispose of, by lease or purchase, real or personal 
property, without regard to the provisions of any other 
law applicable to executive or independent agencies of 
the United States,’’ after ‘‘reimbursement,’’ and ‘‘, in 
accordance with the rules and regulations or policies 
established by the Board not inconsistent with this 
chapter’’ after ‘‘this chapter’’. 

1982—Subsec. (a). Pub. L. 97–320 inserted provisions 
relating to the special authority of the Board over a 
central credit union, and such a union’s general prerog-
atives and liabilities. 

1978—Pub. L. 95–630 substituted ‘‘Board’’ for ‘‘Admin-
istrator’’ wherever appearing; and ‘‘it’’, ‘‘them’’, and 
‘‘its’’ for ‘‘he’’, ‘‘him’’, and ‘‘his’’, respectively, where 
appropriate. 

1977—Subsec. (b)(3)(B). Pub. L. 95–22 substituted 
‘‘member accounts’’ for ‘‘shares’’. 

1970—Subsecs. (a) to (h). Pub. L. 91–206, § 2(1), (3), sub-
stituted ‘‘Administrator’’ for ‘‘Director’’ and ‘‘Adminis-
tration’’ for ‘‘Bureau’’ wherever appearing. 

Subsec. (i). Pub. L. 91–206, § 4, added subsec. (i). 
1968—Subsec. (f). Pub. L. 90–375 redesignated existing 

provisions as par. (1) and added par. (2). 
1959—Pub. L. 86–354 made capitalization, punctuation 

and phraseological changes throughout text; redesig-
nated, in subsec. (b)(3), cls. (i) to (iv) as (A) to (D) and 
corrected in cl. (A) the final ‘‘cerdit’’ to read ‘‘credit’’; 
redesignated, in subsec. (b)(4), cls. (i) to (iii) as cls. (A) 
to (C); and redesignated the second subsec. (b) and sub-
secs. (c) to (g) as (c) to (h), respectively. 

1954—Subsec. (f). Act June 30, 1954, added subsec. (f). 
Subsec. (g). Act Aug. 24, 1954, added subsec. (g). 
1946—Subsec. (b). Act July 31, 1946, provided a more 

adequate statutory procedure for the administration of 
this chapter by expressly authorizing the liquidation of 
a Federal credit union and setting up a procedure 
which will achieve more orderly and complete liquida-
tion. 

1937—Subsec. (e). Act Dec. 6, 1937, added subsec. (e). 

EFFECTIVE DATE OF 1978 AMENDMENT 

Amendment by Pub. L. 95–630 effective on expiration 
of 120 days after Nov. 10, 1978, and transitional provi-
sions, see section 509 of Pub. L. 95–630, set out as a note 
under section 1752 of this title. 

EFFECTIVE DATE OF 1968 AMENDMENT 

Pub. L. 90–375, § 2(b), July 5, 1968, 82 Stat. 285, provided 
that: ‘‘The amendments made by subsection (a) 
[amending this section] shall become effective July 1, 
1968.’’ 

§ 1767. Fiscal agents and depositories; authoriza-
tion to secure deposits by governmental bod-
ies 

(a) Each Federal credit union organized under 
this chapter, when requested by the Secretary of 
the Treasury, shall act as fiscal agent of the 
United States and shall perform such services as 
the Secretary of the Treasury may require in 
connection with the collection of taxes and 
other obligations due the United States and the 
lending, borrowing, and repayment of money by 
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the United States, including the issue, sale, re-
demption, or repurchase of bonds, notes, Treas-
ury certificates of indebtedness, or other obliga-
tions of the United States; and to facilitate such 
purposes the Board shall furnish to the Sec-
retary of the Treasury from time to time the 
names and addresses of all Federal credit unions 
with such other available information concern-
ing them as may be requested by the Secretary 
of the Treasury. Any Federal credit union orga-
nized under this chapter, when designated for 
that purpose by the Secretary of the Treasury, 
shall be a depository of public money, except re-
ceipts from customs, under such regulations as 
may be prescribed by the Secretary of the Treas-
ury. 

(b) Any Federal credit union, upon the deposit 
with it of any funds by the Federal Government, 
an Indian tribe, or any State or local govern-
ment or political subdivision thereof as other-
wise authorized by this chapter, is authorized to 
pledge any of its assets securing the payment of 
the funds so deposited. 

(June 26, 1934, ch. 750, title I, § 121, formerly § 17, 
48 Stat. 1222; 1947, Reorg. Plan No. 1, § 401, eff. 
July 1, 1947, 12 F.R. 4534, 61 Stat. 952; June 29, 
1948, ch. 711, §§ 1, 2, 62 Stat. 1091; renumbered § 22, 
Pub. L. 86–354, § 1, Sept. 22, 1959, 73 Stat. 637; 
amended Pub. L. 91–206, § 2(1), Mar. 10, 1970, 84 
Stat. 49; renumbered title I, § 121, Pub. L. 91–468, 
§ 1(2), Oct. 19, 1970, 84 Stat. 994; amended Pub. L. 
95–630, title V, § 502(b), Nov. 10, 1978, 92 Stat. 3681; 
Pub. L. 100–86, title VII, § 716, Aug. 10, 1987, 101 
Stat. 656.) 

AMENDMENTS 

1987—Pub. L. 100–86 designated existing provisions as 
subsec. (a) and added subsec. (b). 

1978—Pub. L. 95–630 substituted ‘‘Board’’ for ‘‘Admin-
istrator’’. 

1970—Pub. L. 91–206 substituted ‘‘Administrator’’ for 
‘‘Director’’. 

EFFECTIVE DATE OF 1978 AMENDMENT 

Amendment by Pub. L. 95–630 effective on expiration 
of 120 days after Nov. 10, 1978, and transitional provi-
sions, see section 509 of Pub. L. 95–630, set out as a note 
under section 1752 of this title. 

TRANSFER OF FUNCTIONS 

Transfer of functions of Farm Credit Administration 
and Governor thereof, generally, see notes set out 
under section 1751 of this title. 

Functions of Governor of Farm Credit Administra-
tion under this section transferred to Federal Deposit 
Insurance Corporation by Reorg. Plan No. 1 of 1947. 

§ 1768. Taxation 

The Federal credit unions organized here-
under, their property, their franchises, capital, 
reserves, surpluses, and other funds, and their 
income shall be exempt from all taxation now or 
hereafter imposed by the United States or by 
any State, Territorial, or local taxing authority; 
except that any real property and any tangible 
personal property of such Federal credit unions 
shall be subject to Federal, State, Territorial, 
and local taxation to the same extent as other 
similar property is taxed. Nothing herein con-
tained shall prevent holdings in any Federal 
credit union organized hereunder from being in-
cluded in the valuation of the personal property 

of the owners or holders thereof in assessing 
taxes imposed by authority of the State or polit-
ical subdivision thereof in which the Federal 
credit union is located; but the duty or burden 
of collecting or enforcing the payment of such a 
tax shall not be imposed upon any such Federal 
credit union and the tax shall not exceed the 
rate of taxes imposed upon holdings in domestic 
credit unions. 

(June 26, 1934, ch. 750, title I, § 122, formerly § 18, 
48 Stat. 1222; Dec. 6, 1937, ch. 3, § 4, 51 Stat. 4; re-
numbered § 23 and amended Pub. L. 86–354, § 1, 
Sept. 22, 1959, 73 Stat. 637; renumbered title I, 
§ 122, Pub. L. 91–468, § 1(2), Oct. 19, 1970, 84 Stat. 
994.) 

AMENDMENTS 

1959—Pub. L. 86–354 substituted ‘‘but’’ for ‘‘Provided, 

however, That’’ and inserted ‘‘a’’ before ‘‘tax’’. 
1937—Act Dec. 6, 1937, inserted tax exemption provi-

sion, the real and tangible personal property proviso, 
provided that responsibility of tax collection would not 
be imposed upon Federal credit unions, and that tax 
rate would not exceed that of domestic credit unions. 

§ 1769. Separability; right to alter, amend, or re-
peal chapter 

(a) If any provision of this chapter, or the ap-
plication thereof to any person or circumstance, 
is held invalid, the remainder of the chapter, 
and the application of such provision to other 
persons or circumstances, shall not be affected 
thereby. 

(b) The right to alter, amend, or repeal this 
chapter or any part thereof, or any charter is-
sued pursuant to the provisions of this chapter, 
is expressly reserved. 

(June 26, 1934, ch. 750, title I, § 123, formerly § 24, 
as added Pub. L. 86–354, § 1, Sept. 22, 1959, 73 Stat. 
637; renumbered title I, § 123, Pub. L. 91–468, 
§ 1(2), Oct. 19, 1970, 84 Stat. 994.) 

PRIOR PROVISIONS 

A prior section 1769, act June 26, 1934, ch. 750, § 19, 48 
Stat. 1222, made available not more than $50,000 of the 
funds available to the Governor, under section 1404 of 
this title, for administrative expenses in administering 
this chapter, prior to the amendment of act June 26, 
1934, by Pub. L. 86–354. 

Provisions similar to those comprising this section 
were contained in section 20 of act June 26, 1934, ch. 750, 
48 Stat. 1222 (formerly classified to section 1770 of this 
title), prior to the amendment and renumbering of act 
June 26, 1934, by Pub. L. 86–354. 

§ 1770. Allotment of space in Federal buildings or 
Federal land 

Notwithstanding any other provision of law, 
upon application by any credit union organized 
under State law or by any Federal credit union 
organized in accordance with the terms of this 
chapter, which application shall be addressed to 
the officer or agency of the United States 
charged with the allotment of space on lands re-
served for the use of, and under the exclusive or 
concurrent jurisdiction of, the United States or 
in the Federal buildings in the community or 
district in which such credit union does busi-
ness, such officer or agency may in his or its dis-
cretion lease land or allot space to such credit 
union without charge for rent or services if at 
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