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holdings and income shall be exempt from tax-
ation now or hereafter imposed by any State, 
county, municipality, or local taxing authority, 
but any real property held by the Bank shall be 
subject to any State, county, municipal, or local 
taxation to the same extent according to its 
value as other real property is taxed. 

(b) Notwithstanding any other provision of 
law, for purposes of subchapter T of chapter 1 of 
title 26— 

(1) the Bank shall be treated as a corpora-
tion operating on the cooperative basis within 
the meaning of section 1381(a)(2) of title 26; 

(2) the term ‘‘patronage dividend’’, as de-
fined in section 1388(a) of title 26 includes, 
only as such section applies to the Bank, any 
patronage refunds in the form of class B or 
class C stock or allocated surplus that are dis-
tributed or set aside by the Bank pursuant to 
section 3014(i) of this title; 

(3) the terms ‘‘written notice of allocation’’ 
and ‘‘qualified written notices of allocation’’, 
as defined in sections 1388(b) and (c) of title 26, 
include (to the extent of par value), only as 
such sections apply to the Bank, any class B 
or class C stock distributed by the Bank pur-
suant to section 3014(i) of this title and shall 
also include any allocated surplus set aside by 
the Bank pursuant to section 3014(i) of this 
title; 

(4) patrons of the Bank shall be deemed to 
have consented under section 1388(c)(2) of title 
26 to the inclusion in their incomes of any 
qualified written notices of allocation received 
by such patrons from the Bank; and 

(5) any amounts required to be included in 
the incomes of patrons of the Bank with re-
spect to class B or class C stock or allocated 
surplus shall be treated as earnings from busi-
ness done by such patrons of the Bank with or 
for their own patrons. 

(Pub. L. 95–351, title I, § 109, Aug. 20, 1978, 92 
Stat. 509; Pub. L. 97–35, title III, § 392(a), Aug. 13, 
1981, 95 Stat. 434; Pub. L. 99–514, § 2, Oct. 22, 1986, 
100 Stat. 2095.) 

REFERENCES IN TEXT 

Subchapter T of chapter 1 of title 26, referred to in 
subsec. (b), is set out as section 1381 et seq. of Title 26, 
Internal Revenue Code. 

AMENDMENTS 

1986—Subsec. (b). Pub. L. 99–514 substituted ‘‘Internal 
Revenue Code of 1986’’ for ‘‘Internal Revenue Code of 
1954’’, which for purposes of codification was translated 
as ‘‘title 26’’ thus requiring no change in text. 

1981—Pub. L. 97–35 designated existing provisions as 
subsec. (a), struck out applicability of Final Govern-
ment Equity Redemption Date to provisions, and added 
subsec. (b). 

EFFECTIVE DATE OF 1981 AMENDMENT 

Pub. L. 97–35, title III, § 392(b), Aug. 13, 1981, 95 Stat. 
435, provided that: ‘‘The amendments made by sub-
section (a) [amending this section] shall take effect on 
the day after the Final Government Equity Redemp-
tion Date [Dec. 31, 1981].’’ For definition of ‘‘Final Gov-
ernment Equity Redemption Date’’, see section 396(a) 
of Pub. L. 97–35, set out as a note under section 3012 of 
this title. 

§ 3020. Quarters and space for principal and 
other offices 

Until the Final Government Equity Redemp-
tion Date, space for the principal office and any 
branch offices of the Bank shall be provided by 
the General Services Administration. There-
after, the Bank may lease, construct, or own 
quarters and provide for the space requirements 
of its principal and other offices. 

(Pub. L. 95–351, title I, § 110, Aug. 20, 1978, 92 
Stat. 510.) 

§ 3021. Annual report to Congress; contents 

The Board of the Bank shall report annually 
to the appropriate committees of the Congress 
on the Bank’s capital, operations, and financial 
condition and make recommendations for legis-
lation needed to improve its services. 

(Pub. L. 95–351, title I, § 111, Aug. 20, 1978, 92 
Stat. 510.) 

§ 3022. Authorization of additional appropria-
tions; restrictions on use 

In addition to appropriations specifically au-
thorized in this chapter, there are authorized to 
be appropriated $2,000,000 for the fiscal year end-
ing September 30, 1979, and for each of the two 
succeeding fiscal years, ending September 30, 
1980, and September 30, 1981, such sums as may 
be necessary: Provided, That none of these ap-
propriated sums shall be used to retire any in-
debtedness of the Bank incurred pursuant to sec-
tion 3017 of this title. Any sums so appropriated 
shall remain available until expended. 

(Pub. L. 95–351, title I, § 112, Aug. 20, 1978, 92 
Stat. 510.) 

§ 3023. Appeal procedures applicable upon denial 
or restriction of application for assistance 

(a) If an application for assistance under this 
chapter is denied in whole or in part, the appli-
cant shall be informed within thirty days in 
writing of the reasons for the denial or restric-
tion. 

(b) Any applicant for assistance under this 
chapter receiving notice of denial or restriction 
of the application may, within thirty days of re-
ceipt of such notice, request the Board of Direc-
tors to review the application and notice of de-
nial or restriction for a determination of wheth-
er the action of the Bank was correctly within 
the terms of this chapter, the regulations, and 
the policy of the Board. The Board shall con-
sider the request for review at its next meeting 
and promptly inform the applicant of its deter-
mination and the reasons therefor. 

(Pub. L. 95–351, title I, § 113, Aug. 20, 1978, 92 
Stat. 510.) 

§ 3024. Conflict of interest rules; adoption and 
publication; requirements 

The Board of Directors shall adopt and publish 
its own conflict of interest rules which shall be 
no less stringent in effect than the Federal Ex-
ecutive conflict of interest rules contained in 
Executive Order Numbered 11222 in prohibiting 
participation or action or the use of inside infor-
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