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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.)

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’’.

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
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.

‘“(¢) 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-
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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 un-
expired terms of three years or less may be reap-
pointed 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.

(¢) 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 proceed-
ings 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
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