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purposes of codification has been editorially translated 
as ‘‘subchapter’’ or ‘‘subchapters’’ thereby requiring no 
further change in text, in par. (15) struck out require-
ment respecting advance appropriation of amounts, and 
added subsec. (b). 

1978—Pub. L. 95–630, § 502(b), substituted ‘‘Board’’ for 
‘‘Administrator’’. 

EFFECTIVE DATE OF 1978 AMENDMENT 

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

§ 1795g. Depositories, custodians, and fiscal 
agents 

The Federal Reserve Banks are authorized to 
act as depositories, custodians and/or fiscal 
agents for the Central Liquidity Facility in the 
general performance of its powers conferred by 
this subchapter. Each Federal Reserve Bank 
when designated by the Board as fiscal agent for 
the Central Liquidity Facility, shall be entitled 
to be reimbursed for all expenses incurred as 
such fiscal agent. 

(June 26, 1934, ch. 750, title III, formerly subch. 
III, § 308, as added and amended Pub. L. 95–630, 
title V, § 502(b), title XVIII, § 1802, Nov. 10, 1978, 
92 Stat. 3681, 3723; Pub. L. 96–221, title III, 
§ 309(a)(4), (b)(1), (2), Mar. 31, 1980, 94 Stat. 149.) 

CODIFICATION 

Section 309(b)(1) of Pub. L. 96–221 redesignated subch. 
III as title III of act June 26, 1934, ch. 750, cited as a 
credit to this section. 

AMENDMENTS 

1980—Pub. L. 96–221, § 309(a)(4), (b)(2), substituted 
‘‘Board’’ for ‘‘Administrator’’, such change having been 
made previously by Pub. L. 95–630, and ‘‘title’’ for ‘‘sub-
chapter’’, which for purposes of codification has been 
editorially translated as ‘‘subchapter’’, thereby requir-
ing no further change in text. 

1978—Pub. L. 95–630, § 502(b), substituted ‘‘Board’’ for 
‘‘Administrator’’. 

EFFECTIVE DATE OF 1978 AMENDMENT 

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

§ 1795h. Audit of financial transactions 

The Comptroller General of the United States 
shall audit the Central Liquidity Facility under 
such rules and regulations as the Comptroller 
may prescribe. 

(June 26, 1934, ch. 750, title III, formerly subch. 
III, § 309, as added Pub. L. 95–630, title XVIII, 
§ 1802, Nov. 10, 1978, 92 Stat. 3723; amended Pub. 
L. 96–221, title III, § 309(b)(1), Mar. 31, 1980, 94 
Stat. 149.) 

CODIFICATION 

Section 309(b)(1) of Pub. L. 96–221 redesignated subch. 
III as title III of act June 26, 1934, ch. 750, cited as a 
credit to this section. 

§ 1795i. Annual report 

The annual report required by section 1752a(d) 
of this title shall include a full report of the ac-
tivities of the Facility. 

(June 26, 1934, ch. 750, title III, formerly subch. 
III, § 310, as added Pub. L. 95–630, title XVIII, 
§ 1802, Nov. 10, 1978, 92 Stat. 3723; amended Pub. 
L. 96–221, title III, § 309(b)(1), Mar. 31, 1980, 94 
Stat. 149; Pub. L. 109–351, title VII, § 726(27), Oct. 
13, 2006, 120 Stat. 2003.) 

CODIFICATION 

Section 309(b)(1) of Pub. L. 96–221 redesignated subch. 
III as title III of act June 26, 1934, ch. 750, cited as a 
credit to this section. 

AMENDMENTS 

2006—Pub. L. 109–351 substituted ‘‘section 1752a(d)’’ 
for ‘‘section 1752a(e)’’. 

§ 1795j. Agent of Federal Reserve System 

The facility is authorized to act upon the re-
quest of the Board of Governors of the Federal 
Reserve System as an agent of the Federal Re-
serve System in matters pertaining to credit 
unions under such terms and conditions as may 
be established by the Board of Governors of the 
Federal Reserve System. 

(June 26, 1934, ch. 750, title III, § 311, as added 
Pub. L. 97–320, title V, § 532, Oct. 15, 1982, 96 Stat. 
1536.) 

§ 1795k. State and local tax exemption 

(a) Franchise, activities, etc., of Central Liquid-
ity Facility; exception 

The Central Liquidity Facility, and its fran-
chise, activities, capital reserves, surplus, and 
income, shall be exempt from all State and local 
taxation now or hereafter imposed, other than 
taxes on real property held by the Facility (to 
the same extent, according to its value, as other 
similar property held by other persons is taxed). 

(b) Notes, bonds, debentures and other obliga-
tions of Central Liquidity Facility; excep-
tions 

(1) Except as provided in paragraph (2), the 
notes, bonds, debentures, and other obligations 
issued on behalf of the Central Liquidity Facil-
ity and the income therefrom shall be exempt 
from all State and local taxation now or here-
after imposed. 

(2) Any obligation described in paragraph (1) 
shall not be exempt from State or local gift, es-
tate, inheritance, legacy, succession, or other 
wealth transfer taxes. 

(c) ‘‘State’’ defined; tax status 

For purposes of this section— 
(1) the term ‘‘State’’ includes the District of 

Columbia; and 
(2) taxes imposed by counties or municipali-

ties, or any territory, dependency, or posses-
sion of the United States shall be treated as 
local taxes. 

(June 26, 1934, ch. 750, title III, § 312, as added 
Pub. L. 98–369, div. B, title VIII, § 2813(a)(2), July 
18, 1984, 98 Stat. 1206.) 

EFFECTIVE DATE 

Pub. L. 98–369, div. B, title VIII, § 2813(c), July 18, 1984, 
98 Stat. 1207, provided that: ‘‘The amendments made by 
this section [enacting this section and amending sec-
tion 1795b of this title and section 501 of Title 26, Inter-
nal Revenue Code] shall take effect on October 1, 1979.’’ 
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