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A R T IC L E  I.—D IR E C TO R S.

Section 1. Quorum.—A m ajori ty  of the D i­
rec tors  shall constitute  a quorum  for the t r a n s ­
action of business, but less than  a quorum  m ay 
ad journ  from  time to time until a quorum  is in 
a t tendance.

Sec. 2. Vacancies.—As soon as practicable 
after the occurrence of any vacancy in the 
m em bership  of the B o ard , th e  Chairm an of the 
Board  shall take such steps as may be necessary  
to cause such vacancy to  be filled in the m anner  
provided by law.

Sec. 3. M eetings.—T here  shall be a regular 
meeting  of the Board  on the first and th ird  
W ednesdays  of each month, a t  10:00 o’clock 

M., or, if tha t  day be a holiday, on the second 
succeeding full business day. T he  Chairman of 
the B oard  m ay  call a special meeting  a t  any 
time, and shall do so upon the w rit ten  request



of any th ree  D irec tors  or of the  Governu 
Notice of regular and special meetings m a y  be 
given by mail or by telegraph. If  given by 
mail, such notice shall be mailed at least five 
days before the date of the meeting. If  given 
by telegraph, such notice shall be dispatched at 
least two days before the date of the meeting. 
Notice of any m eeting m ay be dispensed with if 
each of the D irec tors  shall in w rit ing  waive 
such notice.

Sec. 4. Powers.—T he business of this bank 
shall be conducted under the supervision and 
contro l of its Board of Directors, subject to the 
supervision vested by law in the Federa l  R e ­
serve Board. The Board  of D irec tors  shall 
appoint the officers and fix their compensation.

T he  Board m ay appoint legal counsel for the 
bank, define his duties, and  fix his com pensa­
tion.

Sec. S. Special Committees.— Special busi­
ness of the bank may be referred  from time to 
time to  special committees, which shall exercise 
such pow ers as the Board  m ay  delegate to  
them.

Sec. 6. Order of Business.—T h e Board  may 
f rom  time to time make such regulations as to 
order of business as m ay  seem to it  desirable.

A R T IC L E  II .

Section 1. H ow  Constituted.—T h ere  shall 
be an executive comm ittee consisting of t 
Governor, the Federa l  Reserve Agent, and 
th ree  D irec tors  chosen from  Classes A or B; 
the  m em ber or members of the committee
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jiosen by the B oard  shall serve during the  
pleasure of the Board, or for te rm s fixed by it. 
T h e  G overnor shall have au thor ity  to invite any 
o ther  m em bers  of the B oard  of D irectors  to sit 
with the executive comm ittee at any regu lar or 
special meeting, such m em ber or m em bers  to  
have full r ights  of m em bership  during  such 
m eeting  or meetings. N o t  less than  three 
m em bers  of the comm ittee shall constitu te  a 
quorum  for the transact ion  of business, and 
action by the com m ittee shall be upon the vote 
of a m ajori ty  of those p resen t  at any  m eeting  
of the committee.

T he  com m ittee  shall have pow er to fix the 
time and place of ho lding regular  or special 
meetings, and the m e th od  of giving notice 
thereof.

Minutes of all m eetings of the executive com ­
mittee  shall be kept by the Secretary, and such 
minutes, or digests thereof, shall be subm itted  
to the m em bers  of the Board of D irec tors  at its 
next succeeding meeting. Such minutes shall 
be read to the m eeting  if required by any m em ­
ber of the Board.

Sec. 2. Pow ers.— Subject to the supervision 
and control of the Board  of Directors, as set 
fo r th  in Article I, Section 4, the  executive com ­
mittee shall have the following powers:

(a) T o  pass upon all commercial paper sub­
m itted  for discount.

(/d) T o initiate and conduct open-market 
transactions.

4e) T o  recom m end  to the Board of D irec tors
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(c) To f ix  the discount ratei*^ 
and change eem© from 
ti:ae to time* subject to 
review and determination 
by the federal Reserve 
Board*

Board, be necessary  for the general re ­
quirements of the bank.

(f) T o  employ or to delegate to  officers of 
the bank au thor ity  to  employ clerks and 
o ther  subordinates , and to define their 
duties and to fix their  compensation.

(g) T o  approve bonds furnished by the offi­
cers and employees of the bank, and to 
provide for their custody.

(h) In general, to conduct the business of the 
bank, subject to the  supervision and con­
trol of the Board  of Directors.

A R T IC L E  III .— O FFIC E R S.

Section 1. T he  Board  of D irec tors  shall ap ­
point a Governor, a D epu ty  Governor, a Sec­
re ta ry  and a Cashier, and shall have pow er to 
appoint such other officers as the Board  may 
from time to time determine to be necessary 
and appropria te  for the  conduct of the business 
of the bank. T he  offices of D eputy  Governor, 
Secretary, and Cashier, or any tw o of them, 
m ay be held by one person, in the discretion of 
the Board. T he  officers chosen by the Boai 
shall hold office during the pleasure of the 
Board.

Sec. 2. Federal Reserve A gent.—T he Fed-
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.1 Reserve Agent, as chairman of the Board, 
oxiall preside at meetings thereof. Copies of all 
repor ts  and s ta tem en ts  made to the Federa l  
Reserve Board  shall be filed with the Federa l  
Reserve Agent.

Sec. 3. D eputy Federal Reserve A gent.— In 
the absence or disability of the Federa l  R e ­
serve A gen t  his pow ers  shall be exercised and 
his duties perform ed by the D eputy  Federa l  
Reserve Agent, who may perform  such o ther  
services as shall be prescribed by the Board  of 
D irec tors  no t inconsistent with  his duties as 
provided by law.

Sec. 4. The Governor.— Subject to  the su ­
pervision and control of the Board of Directors, 
the G overnor shall have general charge and 
contro l of the business and affairs of the bank, 
and he shall be the chairman of the executive 
committee. H e  shall have pow er to make any 
and all transfers  of securities or o ther  p roper ty  
of the bank which m ay be authorized to be sold 
or transfe rred  by the executive com m ittee  or 
by the Board. T he  governor  shall have pow er 
to prescribe the duties of all subordinate  officers 
and agents  of the bank w here  such duties are 
n o t  specifically prescribed by law or by the 
B oard  of D irectors  or by the  by-laws. T he  
G overnor m ay  suspend or remove any em- 

loyee of the bank.
Sec. 5. The D eputy Governor.—In  case of 

^  ence or disability of the G overnor  his 
^u-vvers shall be exercised and his duties dis­
charged  by the D eputy  Governor, and in case 
of the absence or disability of the D eputy  Gov-
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ernor  the B oard  shall appoint one of the o tn t  
D irec tors  Governor pro tem. T h e  duties of the 
D epu ty  G overnor shall otherwise be such as 
m ay  be prescribed by the Board of D irec tors  or 
by the Governor. In  case the Board  shall deem 
th a t  the business of the bank requires the ap­
p o in tm en t of one or more ass is tan t  D eputy  
Governors, it shall have au thor ity  to appoint 
such ass is tan t D eputy  G overnor or Governors, 
and shall prescribe and define his or their 
duties.

Sec. 6. The Secretary.—T he Secre ta ry  shall 
keep the minutes of all m eetings of the Board 
and of all comm ittees thereof. H e  shall have 
custody of the seal of the bank, w ith  pow er to 
affix same to  certif icates of stock of the bank, 
and by au thor ity  of the B oard  or the executive 
com m ittee ,  to such o ther in s trum en ts  as m ay  
from time to time be required. T h e  B oard  of 
D irec tors  may, in the absence or disability of 
the Secretary, or upon other  occasion w here in 
the  discretion of the Board  g rea te r  convenience 
can be attained, appoint a Secre tary  pro  tem. or 
em pow er one or m ore  officers to affix the seal 
of the bank to certificates of stock or o ther  
ins trum ents .  The Secre tary  shall perfo rm  such 
other duties as m ay  from time to time be p re ­
scribed by the Board  of Directors, the executive 
committee, or the Governor.

Sec. 7. The Cashier.—T he C ash ie r  and at 
least one oTfi^»affi^er d€|igfi«ttfd^by the Bo 
of Directors,shstJJ^b^vl^m««4o4nt custody or ali 
m o n e y ^ j a ^ s t m e n t s  and s ec u r iu e t=&fc4be_bank, 
=8sSf§ct to  such rules as the Board  m ay acfSpt
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I The Cashier and at least
one other officer designated by 
the Board of Directors shall have 
joint custody of the inactive re­
serve of the bank p~nd bonds pur­
chased by the bank for invest­
ment* All other moneys and in­
vest scents shall be In the custody 
of the Cashier. He shall perform 
such other duties as may be 
assigned to him from time to time 
by the Txecutive Co suit tee, the 
Board of Directors or the Ooveraor. 
In the event of the absence or in­
ability of the Cashier to act* then 
the Governor^ or the Txecutive 
Committee shall have power to appdin- 
some officer to act in his stead* I

days or days or parts  of days established as 
legal holidays.

T he  bank  shall be open for business from 
10:00 o’clock A. M. to  12:00 o’clock noon on 
Saturdays.

A R T IC L E  V I.—A M E N D M E N T S.
These  By-Laws m a> be am ended at any  re g ­

ular meeting  of the Board by a m a jo ri ty  vote  
>e entire  Board: Provided, however, th a t  a 

copy of such am endm ent shall have been mailed 
to each m em ber at least ten days prio r to  such 
meeting.

7


