Page 1271

(4) Approval of articles

On the approval of the proposed articles by
the Farm Credit Administration and the issu-
ance of such charter, the association shall be-
come as of such date a federally chartered
body corporate and an instrumentality of the
United States.

(c¢) FCA authority on organization

The Farm Credit Administration shall have
power, in the terms of the charter, under rules
and regulations prescribed by the Farm Credit
Administration—

(1) to provide for the organization of the as-
sociation;

(2) to provide for the initial amount of stock
of the association;

(3) to provide for the territory within which
the association may carry on its operations;
and

(4) to approve amendments to the charter of
such association.

(Pub. L. 92-181, title II, §2.10, as added Pub. L.
100-233, title IV, §401, Jan. 6, 1988, 101 Stat. 1634;
amended Pub. L. 100-399, title IV, §401(s), (t),
Aug. 17, 1988, 102 Stat. 998.)

PRIOR PROVISIONS

A prior section 2091, Pub. L. 92-181, title II, §2.10, Dec.
10, 1971, 85 Stat. 597; Pub. L. 96-592, title II, §207, Dec.
24, 1980, 94 Stat. 3442; Pub. L. 99-205, title II, §205(e)(10),
Dec. 23, 1985, 99 Stat. 1704; Pub. L. 100-233, title VIII,
§§802(7), 805(g), Jan. 6, 1988, 101 Stat. 1711, 1715, related
to organization and charters of production credit asso-
ciations, prior to the general amendment of this sub-
chapter by Pub. L. 100-233, §401.

AMENDMENTS

1988—Subsec. (b)(1). Pub. L. 100-399, §401(s)(1), in-
serted ‘‘under section 2015(a) of this title” after ‘‘a
Farm Credit Bank”.

Subsec. (b)(2)(D)(1). Pub. L. 100-399, §401(s)(2), amend-
ed cl. (i) generally. Prior to amendment, cl. (i) read as
follows: ‘‘the individual’s eligibility for, and request or
need of the individual of a Farm Credit Bank loan;”’.

Subsec. (¢). Pub. L. 100-399, §401(t), amended subsec.
(c) generally. Prior to amendment, subsec. (¢) read as
follows: “The Farm Credit Administration shall have
power, in the terms of the charter, under rules and reg-
ulations prescribed by the Farm Credit Administration
or by approving the bylaws of the association, to pro-
vide for the—

‘(1) organization of the association;

‘“(2) the initial amount of stock of such association;

‘(3) the territory within which the operations of
the association may be carried on; and

‘“(4) to direct at any time changes in the charter of
such association as the Farm Credit Administration
finds necessary in accomplishing the purposes of this
chapter.”

EFFECTIVE DATE OF 1988 AMENDMENT

Amendment by Pub. L. 100-399 effective immediately
after amendment made by section 401 of Pub. L. 100-233,
which was effective 6 months after Jan. 6, 1988, see sec-
tion 1001(b) of Pub. L. 100-399, set out as a note under
section 2002 of this title.

EFFECTIVE DATE

Pub. L. 100-233, title IV, §401, Jan. 6, 1988, 101 Stat.
1622, provided that this section is effective 6 months
after Jan. 6, 1988.

§2092. Board of directors

Each Federal land bank association shall elect
from its voting shareholders a board of directors
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of such number, for such terms, in such manner,
and with such qualifications as may be required
by its bylaws except that, at least one member
shall be elected by the other directors, which
member shall not be a director, officer, em-
ployee, stockholder, or agent of a System insti-
tution.

(Pub. L. 92-181, title II, §2.11, as added Pub. L.
100-233, title IV, §401, Jan. 6, 1988, 101 Stat. 1635;
amended Pub. L. 102-237, title V, §502(d), Dec. 13,
1991, 105 Stat. 1868.)

PRIOR PROVISIONS

A prior section 2092, Pub. L. 92-181, title II, §2.11, Dec.
10, 1971, 85 Stat. 598, related to board of directors, prior
to the general amendment of this subchapter by Pub.
L. 100-233, §401.

AMENDMENTS

1991—Pub. L. 102-237 substituted
agent’’ for ‘‘or stockholder”.

‘‘stockholder, or

EFFECTIVE DATE

Pub. L. 100-233, title IV, §401, Jan. 6, 1988, 101 Stat.
1622, provided that this section is effective 6 months
after Jan. 6, 1988.

§ 2093. General corporate powers

Each Federal land bank association shall be a
body corporate and, subject to supervision of the
Farm Credit Bank for the district and the regu-
lation of the Farm Credit Administration, shall
have the power to—

(1) adopt and use a corporate seal;

(2) have succession until dissolved under the
provisions of this chapter or other Act of Con-
gress;

(3) make contracts;

(4) sue and be sued;

(5) acquire, hold, dispose, and otherwise ex-
ercise all of the usual incidents of ownership
of real estate and personal property necessary
or convenient to the business of the associa-
tion;

(6) operate under the direction of the board
of directors of the association in accordance
with this chapter;

(7) provide by its board of directors for a
manager or other chief executive officer, and
provide for such other officers or employees as
may be necessary, including joint employees
as provided in this chapter, define the duties
of such, and require surety bonds or make
other provision against losses occasioned by
employees, except that no director shall, with-
in one year after the date when such director
ceases to be a member of the board, serve as a
salaried employee of the association on the
board of which such director served;

(8) prescribe, by its board of directors, its
bylaws that shall be consistent with law, and
that shall provide for—

(A) the classes of its stock and the manner
in which such stock shall be issued, trans-
ferred, and retired; and

(B) the manner in which it is to—

(i) select officers and employees;

(ii) acquire, hold, and transfer property;

(iii) conduct general business; and

(iv) exercise and enjoy the privileges
granted to it by law;
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