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the annual percentage increase, if any, in 
the Consumer Price Index for all urban con-
sumers, as published by the Department of 
Labor.

(11) DIRECTOR.—The term ‘‘Director’’ means 
the Director of the Federal Housing Finance 
Agency. 

(12) AGENCY.—The term ‘‘Agency’’ means the 
Federal Housing Finance Agency, established 
under section 4511 of this title. 

(July 22, 1932, ch. 522, § 2, 47 Stat. 725; June 27, 
1934, ch. 847, § 507, 48 Stat. 1264; May 28, 1935, ch. 
150, § 1, 49 Stat. 293; July 14, 1952, ch. 723, § 10(c), 
66 Stat. 604; Pub. L. 86–70, § 9(a), June 25, 1959, 73 
Stat. 142; Pub. L. 86–624, § 5(a), July 12, 1960, 74 
Stat. 411; Pub. L. 87–779, § 2(a), Oct. 9, 1962, 76 
Stat. 779; Pub. L. 101–73, title VII, §§ 701(a), 
710(b)(1), Aug. 9, 1989, 103 Stat. 411, 418; Pub. L. 
106–102, title VI, § 602, Nov. 12, 1999, 113 Stat. 1450; 
Pub. L. 110–289, div. A, title II, §§ 1203, 1204(8), 
(10), 1211(a), July 30, 2008, 122 Stat. 2785, 2786, 
2790.)

Editorial Notes 

REFERENCES IN TEXT 

Section 1441a of this title, referred to in par. (9)(B), 
was repealed by Pub. L. 111–203, title III, § 364(b), July 
21, 2010, 124 Stat. 1555. 

The Federal Deposit Insurance Act, referred to in par. 
(10)(A)(i), is act Sept. 21, 1950, ch. 967, § 2, 64 Stat. 873, 
which is classified generally to chapter 16 (§ 1811 et seq.) 
of this title. For complete classification of this Act to 
the Code, see Short Title note set out under section 
1811 of this title and Tables. 

AMENDMENTS 

2008—Par. (1). Pub. L. 110–289, § 1203(1), (2), redesig-
nated par. (2) as (1) and struck out former par. (1). Prior 
to amendment, text read as follows: ‘‘The terms ‘Fi-
nance Board’ and ‘Board’ mean the Federal Housing Fi-
nance Board established under section 1422a of this 
title.’’

Par. (1)(B). Pub. L. 110–289, § 1204(8), substituted ‘‘the 
Director’’ for ‘‘the Board’’. 

Pars. (2) to (4). Pub. L. 110–289, § 1203(2), redesignated 
pars. (3) to (5) as (2) to (4), respectively. Former par. (2) 
redesignated (1). 

Par. (5). Pub. L. 110–289, § 1204(8), substituted ‘‘the Di-
rector’’ for ‘‘the Board’’. 

Pub. L. 110–289, § 1203(2), redesignated par. (6) as (5). 
Former par. (5) redesignated (4). 

Pars. (6) to (9). Pub. L. 110–289, § 1203(2), (3), redesig-
nated pars. (7) to (9) and (12) as (6) to (9), respectively. 
Former par. (6) redesignated (5). 

Par. (10). Pub. L. 110–289, § 1203(1), (3), redesignated 
par. (13) as (10) and struck out former par. (10). Prior to 
amendment, text read as follows: ‘‘The term ‘Chair-
person’ means the Chairperson of the Board.’’

Par. (10)(A)(ii). Pub. L. 110–289, § 1211(a), substituted 
‘‘$1,000,000,000’’ for ‘‘$500,000,000’’. 

Par. (10)(B). Pub. L. 110–289, § 1211(a), substituted 
‘‘$1,000,000,000’’ for ‘‘$500,000,000’’. 

Pub. L. 110–289, § 1204(10), substituted ‘‘the Director’’ 
for ‘‘the Finance Board’’. 

Pars. (11) to (13). Pub. L. 110–289, § 1203(1), (3), (4), 
added pars. (11) and (12), redesignated former pars. (12) 
and (13) as (9) and (10), respectively, and struck out 
former par. (11). Prior to amendment, text read as fol-
lows: ‘‘The term ‘Secretary’ means the Secretary of 
Housing and Urban Development.’’

1999—Par. (1). Pub. L. 106–102, § 602(1), substituted 
‘‘terms ‘Finance Board’ and ‘Board’ mean’’ for ‘‘term 
‘Board’ means’’. 

Par. (3). Pub. L. 106–102, § 602(2), added par. (3) and 
struck out former par. (3) which read as follows: ‘‘The 

term ‘State’ includes the District of Columbia, Guam, 
Puerto Rico, and the Virgin Islands of the United 
States.’’

Par. (13). Pub. L. 106–102, § 602(3), added par. (13). 
1989—Pars. (1), (2). Pub. L. 101–73, § 701(a)(1), added 

pars. (1) and (2) and struck out former pars. (1) and (2) 
which defined ‘‘board’’ and ‘‘Federal Home Loan 
Bank’’. 

Par. (4). Pub. L. 101–73, § 701(a)(2), which directed 
amendment of par. (4) by striking out ‘‘(except when 
used in reference to the member of the Board)’’ after 
‘‘ ‘member’ ’’, was executed by striking out ‘‘(except 
when used in reference to a member of the board)’’ as 
the probable intent of Congress. 

Par. (5). Pub. L. 101–73, § 710(b)(1), struck out ‘‘or a 
nonmember borrower’’ after ‘‘member’’. 

Pars. (9) to (12). Pub. L. 101–73, § 701(a)(3), added pars. 
(9) to (12) and struck out former par. (9) which read as 
follows: ‘‘The term ‘nonmember borrower’ includes an 
institution authorized to secure advances from a Fed-
eral Home Loan Bank under the provisions of sub-
section (e) of section 1426 of this title.’’

1962—Subsec. (6). Pub. L. 87–779 substituted ‘‘upon 
which is located, or which comprises or includes, one or 
more homes or other dwelling units, all of which may 
be defined by the Board’’ for ‘‘upon which there is lo-
cated a dwelling for not more than four families’’. 

1960—Subsec. (3). Pub. L. 86–624 struck out reference 
to Territory of Hawaii. 

1959—Subsec. (3). Pub. L. 86–70 substituted ‘‘Territory 
of Hawaii’’ for ‘‘Territories of Alaska and Hawaii’’. 

1952—Subsec. (3). Act July 14, 1952, inserted ‘‘Guam,’’. 
1935—Subsec. (6). Act May 28, 1935, substituted ‘‘four 

families’’ for ‘‘three families’’. 
1934—Subsec. (6). Act June 27, 1934, struck out ‘‘first’’ 

before ‘‘mortgage’’ and inserted ‘‘or (2) under a lease 
having a period of not less than fifty years to run from 
the date the mortgage was executed’’. 

§§ 1422a, 1422b. Repealed. Pub. L. 110–289, div. A, 
title II, § 1204(1), July 30, 2008, 122 Stat. 2785

Section 1422a, act July 22, 1932, ch. 522, § 2A, as added 
Pub. L. 101–73, title VII, § 702(a), Aug. 9, 1989, 103 Stat. 
413; amended Pub. L. 102–550, title XIII, § 1391, title XVI, 
§ 1608, Oct. 28, 1992, 106 Stat. 4009, 4089, established the 
Federal Housing Finance Board. 

Section 1422b, act July 22, 1932, ch. 522, § 2B, as added 
Pub. L. 101–73, title VII, § 702(a), Aug. 9, 1989, 103 Stat. 
414; amended Pub. L. 106–102, title VI, § 606(e)(1), Nov. 12, 
1999, 113 Stat. 1454, related to powers and duties of the 
Federal Housing Finance Board. 

§ 1423. Federal Home Loan Bank districts; num-
ber and boundaries; establishment of Federal 
Home Loan Banks; names 

(a) In general 

As soon as practicable the Director shall di-
vide the continental United States, Puerto Rico, 
the Virgin Islands, Guam, and the Territories of 
Alaska and Hawaii into not less than eight nor 
more than twelve districts. Such districts shall 
be apportioned with due regard to the conven-
ience and customary course of business of the 
institutions eligible to and likely to subscribe 
for stock of a Federal Home Loan Bank to be 
formed under this chapter, but no such district 
shall contain a fractional part of any State. The 
districts thus created may be readjusted and 
new districts may from time to time be created 
by the Director, not to exceed twelve in all. 
Such districts shall be known as Federal Home 
Loan Bank districts and may be designated by 
number. As soon as practicable the Director 
shall establish, in each district, a Federal Home 
Loan Bank at such city as may be designated by 
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