§2281

tion may bring an action in the United States
District Court for the District of Columbia for
an order requiring the Farm Credit Adminis-
tration Board to remove the conservator or re-
ceiver. The court shall, on the merits, dismiss
the action or direct the Farm Credit Adminis-
tration Board to remove the conservator or re-
ceiver.

(2) Stay of other actions

On the commencement of an action under
paragraph (1), any court having jurisdiction of
any other action or enforcement proceeding
authorized under this chapter to which the
Corporation is a party shall stay the action or
proceeding during the pendency of the action
for removal of the conservator or receiver.

(e) General powers of conservator or receiver

The conservator or receiver for the Corpora-
tion shall have such powers to conduct the con-
servatorship or receivership as shall be provided
pursuant to regulations adopted by the Farm
Credit Administration Board. Such powers shall
be comparable to the powers available to a con-
servator or receiver appointed pursuant to sec-
tion 2183(b) of this title.

(f) Borrowings for working capital

(1) In general

If the conservator or receiver of the Corpora-
tion determines that it is likely that there
will be insufficient funds to pay the ongoing
administrative expenses of the conservator-
ship or receivership or that there will be insuf-
ficient liquidity to fund maturing obligations
of the conservatorship or receivership, the
conservator or receiver may borrow funds in
such amounts, from such sources, and at such
rates of interest as the conservator or receiver
considers necessary or appropriate to meet the
administrative expenses or liquidity needs of
the conservatorship or receivership.

(2) Working capital from Farm Credit banks

A Farm Credit bank may loan funds to the
conservator or receiver for a loan authorized
under paragraph (1) or, in the event of receiv-
ership, a Farm Credit bank may purchase as-
sets of the Corporation.

(g) Agreements against interests of conservator
or receiver

No agreement that tends to diminish or defeat
the right, title, or interest of the conservator or
receiver for the Corporation in any asset ac-
quired by the conservator or receiver as conser-
vator or receiver for the Corporation shall be
valid against the conservator or receiver unless
the agreement—

(1) is in writing;

(2) is executed by the Corporation and any
person claiming an adverse interest under the
agreement, including the obligor, contempora-
neously with the acquisition of the asset by
the Corporation;

(3) is approved by the Board or an appro-
priate committee of the Board, which approval
shall be reflected in the minutes of the Board
or committee; and

(4) has been, continuously, from the time of
the agreement’s execution, an official record
of the Corporation.
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(h) Report to Congress

On a determination by the receiver for the
Corporation that there are insufficient assets of
the receivership to pay all valid claims against
the receivership, the receiver shall submit to
the Secretary of the Treasury, the Committee
on Agriculture of the House of Representatives,
and the Committee on Agriculture, Nutrition,
and Forestry of the Senate a report on the fi-
nancial condition of the receivership.

(i) Termination of authorities
(1) Corporation

The charter of the Corporation shall be can-
celed, and the authority provided to the Cor-
poration by this subchapter shall terminate,
on such date as the Farm Credit Administra-
tion Board determines is appropriate following
the placement of the Corporation in receiver-
ship, but not later than the conclusion of the
receivership and discharge of the receiver.

(2) Oversight

The Office of Secondary Market Oversight
established under section 2279aa-11 of this
title shall be abolished, and section
2279aa~-11(a) of this title and part B shall have
no force or effect, on such date as the Farm
Credit Administration Board determines is ap-
propriate following the placement of the Cor-
poration in receivership, but not later than
the conclusion of the receivership and dis-
charge of the receiver.

(Pub. L. 92-181, title VIII, §8.41, as added Pub. L.
104-105, title I, §118, Feb. 10, 1996, 110 Stat. 168.)
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§2281. Congressional findings and declaration of
purpose

The Congress finds that demands for funds
through Federal and federally assisted bor-
rowing programs are increasing faster than the
total supply of credit and that such borrowings
are not adequately coordinated with overall
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