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§1148b. Additional powers of regional agricul-
tural credit corporations

Each regional agricultural credit corporation,
created under the authority of section 1148 of
this title, in addition to the powers granted
prior to August 19, 1937, shall have and, upon
order or approval of the Farm Credit Adminis-
tration, shall exercise the following rights, pow-
ers, and authority:

(a) Places of transacting business

To conduct, transact, and operate its business
in any State in the continental United States, in
the District of Columbia, and in Puerto Rico.

(b) Borrow money

To borrow money (other than by way of dis-
count) from any other regional agricultural
credit corporation, or any Federal intermediate
credit bank, and to give security therefor.

(c) Loans

To lend any of its available funds to any other
regional agricultural credit corporation at such
rates of interest and upon such terms and condi-
tions as may be approved by the Farm Credit
Administration.

(d) Sale to or purchase from other like corpora-
tions

To sell to or purchase from any other regional
agricultural credit corporation or any corpora-
tion formed by consolidation or merger as pro-
vided in section 1148c of this title, any part of or
all the assets of any such corporation, upon such
terms and conditions as may be approved by the
Farm Credit Administration, including the as-
sumption of the liabilities of any such corpora-
tion, in whole or in part.

(Aug. 19, 1937, ch. 704, §32, 50 Stat. 716; June 30,
1947, ch. 166, title II, §206(s), 61 Stat. 209.)

AMENDMENTS

1947—Subsec. (b). Act June 30, 1947, struck out ‘‘Re-
construction Finance Corporation’ after ‘‘credit cor-
poration”.

TRANSFER OF FUNCTIONS

Establishment of Farm Credit Administration as an
independent agency, composition of Farm Credit Ad-
ministration, appointment of Governor of Farm Credit
Administration, and duties thereof, including duty to
perform functions, etc., of Farm Credit Administration,
see section 2241 et seq. of this title.

EXCEPTIONS FROM TRANSFER OF FUNCTIONS

Functions of Farm Credit Administration or any
agency, officer, or entity of, under, or subject to super-
vision of said Administration excepted from functions
of officers, agencies, and employees transferred to Sec-
retary of Agriculture by Reorg. Plan No. 2 of 1953, §1,
eff. June 4, 1953, 18 F.R. 3219, 67 Stat. 633, set out in the
Appendix to Title 5, Government Organization and Em-
ployees.

§1148c. Consolidation or merger

(a) Power of Farm Credit Administration

The Farm Credit Administration shall have
the power and authority to order and effect the
consolidation or merger of two or more regional
agricultural credit corporations, on such terms
and conditions as it shall direct.
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(b) Status of corporations formed by consolida-
tion

The Farm Credit Administration is authorized
to grant charters to, prescribe bylaws for, and
fix the capital of, regional agricultural credit
corporations which may be formed by the con-
solidation of two or more regional agricultural
credit corporations, and to approve or prescribe
such amendments to the charter and bylaws of
any regional agricultural credit corporation as
it may from time to time deem necessary. Cor-
porations formed by the consolidation of two or
more regional agricultural credit corporations,
as herein provided, shall have all the rights,
powers, authority, and exemptions and shall be
subject to the same supervision and control in
the same manner as provided by law in respect
to regional agricultural credit corporations or-
ganized under section 1148 of this title.

(Aug. 19, 1937, ch. 704, §33, 50 Stat. 717; June 30,
1947, ch. 166, title II, §206(s), 61 Stat. 209.)

AMENDMENTS

1947—Subsec. (b). Act June 30, 1947, repealed provi-
sions relating to the payment of the expenses of cor-
porations formed by the consolidation of two or more
regional agricultural credit corporations.

TRANSFER OF FUNCTIONS

Establishment of Farm Credit Administration as an
independent agency, composition of Farm Credit Ad-
ministration, appointment of Governor of Farm Credit
Administration, and duties thereof, including duty to
perform functions, etc., of Farm Credit Administration,
see section 2241 et seq. of this title.

EXCEPTIONS FROM TRANSFER OF FUNCTIONS

Functions of Farm Credit Administration or any
agency, officer, or entity of, under, or subject to super-
vision of said Administration excepted from functions
of officers, agencies, and employees transferred to Sec-
retary of Agriculture by Reorg. Plan No. 2 of 1953, §1,
eff. June 4, 1953, 18 F.R. 3219, 67 Stat. 633, set out in the
Appendix to Title 5, Government Organization and Em-
ployees.

§1148d. Rights and powers unaffected by sec-
tions 1148b and 1148c

Nothing contained in sections 1148b and 1148c
of this title shall be construed as limiting the
rights, powers, and authority granted prior to
August 19, 1937, to the regional agricultural
credit corporations, the Farm Credit Adminis-
tration, or the Governor thereof by any Acts of
Congress or Executive orders.

(Aug. 19, 1937, ch. 704, §34, 50 Stat. 717.)
TRANSFER OF FUNCTIONS

Establishment of Farm Credit Administration as an
independent agency, composition of Farm Credit Ad-
ministration, appointment of Governor of Farm Credit
Administration, and duties thereof, including duty to
perform functions, etc., of Farm Credit Administration,
see section 2241 et seq. of this title.

EXCEPTIONS FROM TRANSFER OF FUNCTIONS

Functions of Farm Credit Administration or any
agency, officer, or entity of, under, or subject to super-
vision of said Administration excepted from functions
of officers, agencies, and employees transferred to Sec-
retary of Agriculture by Reorg. Plan No. 2 of 1953, §1,
eff. June 4, 1953, 18 F.R. 3219, 67 Stat. 633, set out in the
Appendix to Title 5, Government Organization and Em-
ployees.
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CHAPTER 8—ADJUSTMENT AND
CANCELLATION OF FARM LOANS
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1150. Compromise, adjustment, and cancellation of
farm loans; conditions; delegation of powers
and duties by Secretary of Agriculture.

1150a. Farm loans to which chapter is applicable.

1150b. Authorization of appropriations.

1150c. Self-hauling of hay or other roughages under

hay transportation assistance program; li-
ability for or refund of excess payments;
availability of funds for payments.

CODIFICATION

For provisions similar to former chapter 8 of this
title, relating to federal intermediate credit banks, see
Part A (§2071 et seq.) of subchapter II of chapter 23 of
this title.

§1150. Compromise, adjustment, and cancella-
tion of farm loans; conditions; delegation of
powers and duties by Secretary of Agri-
culture

The Secretary of Agriculture, hereinafter re-
ferred to as the Secretary, is authorized and di-
rected to compromise, adjust, or cancel indebt-
edness arising from loans and payments made or
credit extended to farmers under the provisions
of the several Acts of Congress or programs enu-
merated in section 1150a of this title: Provided,
That the Secretary finds, after such investiga-
tion as he deems sufficient to establish the
facts, that (1) said indebtedness has been due
and payable for five years or more; (2) the debtor
is unable to pay said indebtedness in full and
has no reasonable prospect of being able to do
s0; (3) the debtor has acted in good faith in an
effort to meet his obligation; and (4) the prin-
cipal amount of said indebtedness is not in ex-
cess of $1,000. The Secretary is further author-
ized at his discretion to cancel and discharge in-
debtedness arising under said Acts of Congress
or programs when the amount of said indebted-
ness is less than $10, or the debtor is deceased
and there is no reasonable prospect of recover-
ing from his estate, or his whereabouts has re-
mained unknown for two years and there is no
reasonable prospect of obtaining collection, or
he has been discharged of the indebtedness in
any proceeding under the Bankruptcy Act or
under title 11. The compromises, adjustments,
or cancelations?! authorized by this section shall
be effected through such agencies, upon such
terms and conditions, and subject to such regu-
lations, as the Secretary may prescribe, and the
Secretary may delegate the exercise of any such
powers and functions to such officers or employ-
ees of the Department of Agriculture as he may
designate.

(Dec. 20, 1944, ch. 623, §1, 58 Stat. 836; Pub. L.
95-598, title III, §305, Nov. 6, 1978, 92 Stat. 2674.)

REFERENCES IN TEXT

The Bankruptcy Act, referred to in text, is act July
1, 1898, ch. 541, 30 Stat. 544, as amended, which was clas-
sified generally to Title 11, Bankruptcy. The Act was
repealed effective Oct. 1, 1979, by Pub. L. 95-598,
§§401(a), 402(a), Nov. 6, 1978, 92 Stat. 2682, section 101 of
which enacted revised Title 11.

180 in original. Probably should be ‘“‘cancellations’.
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AMENDMENTS

1978—Pub. L. 95-598 substituted ‘‘Bankruptcy Act or
under title 11" for ‘‘Act entitled ‘An Act to establish a
uniform system of bankruptcy throughout the United
States’ .

EFFECTIVE DATE OF 1978 AMENDMENT

Amendment effective Oct. 1, 1979, see section 402(a) of
Pub. L. 95-598, set out as an Effective Date note preced-
ing section 101 of Title 11, Bankruptcy.

TRANSFER OF FUNCTIONS

All functions of all officers, agencies, and employees
of the Department of Agriculture were transferred,
with certain exceptions, to the Secretary of Agri-
culture by Reorg. Plan No. 2 of 1953, §1, eff. June 4, 1953,
18 F.R. 3219, 67 Stat. 633, set out in the Appendix to
Title 5, Government Organization and Employees.

EXCEPTIONS FROM TRANSFER OF FUNCTIONS

Functions of Corporations of Department of Agri-
culture, boards of directors and officers of such cor-
porations, Advisory Board of Commodity Credit Cor-
poration, and Farm Credit Administration or any agen-
cy, officer, or entity of, under, or subject to supervision
of said Administration excepted from functions of offi-
cers, agencies, and employees transferred to Secretary
of Agriculture by Reorg. Plan No. 2 of 1953, §1, eff. June
4, 1953, 18 F.R. 3219, 67 Stat. 633, set out in the Appendix
to Title 5, Government Organization and Employees.

§1150a. Farm loans to which chapter is applica-
ble

The provisions of this chapter shall apply to
any indebtedness of farmers arising from loans
or payments made or credit extended to them
under any of the following Acts or programs: (a)
July 1, 1918 (40 Stat. 635); March 3, 1921 (41 Stat.
1347); March 20, 1922 (42 Stat. 467); April 26, 1924
(43 Stat. 110); February 25, 1927 (44 Stat. 1245);
February 28, 1927 (44 Stat., part II, 1251); Feb-
ruary 25, 1929 (45 Stat. 1306), as amended May 17,
1929 (46 Stat. 3); March 3, 1930 (46 Stat. 78-79), as
amended April 24, 1930 (46 Stat. 254); December
20, 1930 (46 Stat. 1032), as amended February 14,
1931 (46 Stat. 1160); February 23, 1931 (46 Stat.
1276); January 22, 1932 (47 Stat. 5); March 3, 1932
(47 Stat. 60); February 4, 1933 (47 Stat. 795); Feb-
ruary 23, 1934 (48 Stat. 354); June 19, 1934 (48 Stat.
1056); February 20, 1935 (49 Stat. 28); March 21,
1935 (49 Stat. 50); April 8, 1935 (49 Stat. 115); (Ex-
ecutive Order Numbered 7305); January 29, 1937
(50 Stat. 5); and February 4, 1938 (62 Stat. 27); (b)
Agricultural Adjustment Act (of 1933); Bankhead
Cotton Act of April 21, 1934, on account of the
several cotton tax-exemption certificate pools;
Jones-Connally Cattle Act of April 7, 1934; Emer-
gency Appropriation Act, fiscal year 1935, ap-
proved June 19, 1934; Kerr Tobacco Act of June
28, 1934, and Public Resolution Numbered 76, ap-
proved March 14, 1936; section 32 of the Act of
August 24, 1935, and related legislation; Supple-
mental Appropriation Act, fiscal year 1936; sec-
tions 7 to 17 of the Soil Conservation and Do-
mestic Allotment Act; Sugar Act of 1937; sec-
tions 303 and 381(a) of the Agricultural Adjust-
ment Act of 1938 and related or subsequent legis-
lation authorizing parity or price adjustment
payments; title IV and title V of the Agricul-
tural Adjustment Act of 1938 and related legisla-
tion; any amendment to any of the foregoing
Acts heretofore and any other Act of Congress
heretofore enacted authorizing payments to
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