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BY-LAWS OF THE FEDERAL RESERVE BOARD. 

June ^7, I923, 

A r t i c l e I . 

The Chairman* 

The Sec re t a ry of the Treasury , as Chairman of the Board, s h a l l p r e s i d e 
a t a l l meetings whan p r e s e n t . In the absence of the Chairman, the Governor 
s h a l l a c t as p r e s i d i n g o f f i c e r . In the absence of both the Chairman and the 
Governor, the Vice-Governor s h a l l p r e s i d e , and in the absence of a l l three 
such o f f i c e r s , the remaining member of the Execut ive Committee s h a l l p r e s i d e . 

A r t i c l e I I . 

The Governor. 

Sec . 1 . The Governor of the Fede ra l Reserve Board s h a l l be t h e 
a c t i v e execu t ive o f f i c e r t h e r e o f ; s u b j e c t , however, to the s u p e r v i s i o n 
of the Board and t o such r u l e s and r e g u l a t i o n s as may be inco rpo ra t ed 
h e r e i n or may from time to t i n s , by r e s o l u t i o n , be e s t a b l i s h e d . 

Secv 2', The Governor s h a l l have general charge of the execu t ive 
and r o u t i n e bus iness of the Board not s p e c i f i c a l l y a s s igned under the by-
laws or by r e s o l u t i o n ' of the Board to any ind iv idua l member or committee 
t h e r e o f , and s h a l l have supe rv i s ion of the Board 's s t a f f . 

Sec. 3* I t s h a l l be the duty of the Governor to oversee and con-
t r o l the submission of s ta tements t o the p r e s s expres s ive of the Board ' s 
p o l i c y or d e s c r i p t i v e of i t s a c t i o n . 

Sec. 4 . The Governor s h a l l be an e x - o f f i c i o member of a l l S tanding 
Committees of the Board. 

A r t i c l e I I I . 

The Vice-Governor. 

Sec . 1 . I n the absence or d i s a b i l i t y of the Governor, h i s powers 
s h a l l be exerc i sed and h i s d u t i e s d i scharged by the Vice Governor, and in 
the absence or d i s a b i l i t y of bo th of these o f f i c e r s , such powers s h a l l be 
exe rc i sed and such d u t i e s d i scharged by the remaining member of the Executive 
Committee; in the absence or d i s a b i l i t y of a l l members of the Execut ive 
Committee the powers and d u t i e s of the Governor s h a l l be e x e r c i s e d by the 
senior member of the Board p r e s e n t . 
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Sec. 2 . I t s h a l l be the duty of the Vice Governor to cooperate with 
the Governor in the adminis t ra t ion of the executive business of the Board. 

Ar t i c l e IV. 

The Executive Committee. 

Sec. 1 . There sha l l be an Executive Committee of the Board cons i s t ing 
of three members, which shal l include the Governor and Vice-Governor and one 
o ther . The t h i r d member sha l l be nominated and e lec ted a t a regular meeting 
of the Board. Members of the Board sha l l serve as f a r a s p r a c t i c a b l e in 
r o t a t i o n and f o r per iods to be f i x e d by the Governor from time to time» Two 
members sha l l c o n s t i t u t e a quorum f o r the t r ansac t ion of bus ines s . 

89c. 2 . I t s h a l l be the duty of the Executive Committee of the Board to 
t r ansac t a l l business of an executive nature which can be t ransac ted in 
accordance with p r i n c i p l e s or p o l i c i e s already es tab l i shed by the Board, and 
such as may be delegated to i t from time to time; to review and approve im-
por tant correspondence involving the expression of opinions or dec i s ions of 
the Board, and to prepare and make re commendations governing the conduct of 
the Board's bus iness . 

Sec. 3* The Executive Committee sha l l a l so have charge of a l l mat ters 
apper ta in ing to the i n t e r n a l organizat ion of the Board, and sha l l make r e -
commendations from time to time on t h i s mat te r . I t sha l l a l so prepare 
a m u a l l y a budget of proposed expenditures . 

The Secre ta ry of the Board shal l serve as Secre tary of the : 
Executive Committee. 

Ar t i c l e V. 

Standing Committee. 

In add i t ion to the Executive Committee there sha l l be the f o l -
lowing Standing Committees: 

Sec. 1 . Law. 
To the Law Committee s h a l l be r e f e r r e d f o r study and repor t 

a l l quest ions of a l ega l na tu r e . To t h i s Committee s h a l l a l so be assigned 
the prepara t ion or r e v i s i o n of the Board 's r egu la t i ons , contemplated amend-
ments to the Federal Reserve Act, app l ica t ions under the Kern amendment to 
the Clayton Act, and app l ica t ions f o r the exerc i se by na t iona l banks of t r u s t 
powers. 

The General Counsel s h a l l serve as Secre tary of the Committee-

Sec. 1 Examination. 
To t h i s Committee sha l l be r e f e r r e d a l l quest ions r e l a t i n g to 

the examination of Federal Reserve or member banks including admission of 
s t a t e banks and permission to e s t a b l i s h and operate branches* 

The Chief Examiner s h a l l serve as Secre tary of t h i s Committee. 
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Sec# 3* Clea r ings• 
To t h i s Committee s h a l l be r e f e r r e d a l l ques t ions r e l a t i n g to 

the Federa l Reserve par c lea rance system. 
The Sec re t a ry of the Board s h a l l s e rve a s S e c r e t a r y of t h i s 

Committee, 

Sec. 4 . Discount and Open Market Policy* 
I t s h a l l "be the duty of t h i s Committee to s tudy and advise 

the Board from time to time of the t t end of bus iness and c r e d i t and to make 
recommendations wi th regard to the c r e d i t p o l i c y and ope ra t ions of the 
Federal Reserve Banks inc lud ing changes of d iscount r a t e s and the purchase 
or sa l e of open market investments# , 

The D i r e c t o r of the Div is ion of Research and S t a t i s t i c s s h a l l 
serve as Sec re t a ry of t h i s Committee• 

Sec. 5* A g r i c u l t u r a l Cred i t Condi t ions . 
I t s h a l l be the duty of t h i s Committee t o keep the Board in -

formed of the cond i t i on of a g r i c u l t u r e and i t s c r e d i t needs in d i f f e r e n t 
Federal Reserve D i s t r i c t s i n order to br ing about a b e t t e r a d a p t a t i o n of the 
c r e d i t ope ra t ions of the Federal Reserve Banks to the meeting of these needs„ 

A member of the D iv i s ion of Research and S t a t i s t i c s s h a l l be 
des igna ted to serve as Sec re ta ry of t h i s Committee. 

Sec* 6* Research and S t a t i s t i c s * 
This Committee s h a l l have charge of a l l i n v e s t i g a t i o n s of an 

economic and s t a t i s t i c a l cha rac te r au thor ized by the Board and s h a l l super -
v i s e the work of the Div i s ion of Research and S t a t i s t i c s and the p r e p a r a t i o n 
and p u b l i c a t i o n of the Federa l Reserve B u l l e t i n , This Committee s h a l l a l s o 
have supe rv i s ion of the s t a t i s t i c a l and p u b l i c a t i o n work of the Federa l Re-
serve Banks. 

The D i r e c t o r of the Div is ion of Research and S t a t i s t i c s s h a l l 
serve as Sec re t a ry of t h i s Committee. 

Se c • J* S a l a r i e s and Expendi tures of Federa l Reserve Banks. 
t h i s Committee s h a l l be ass igned a l l recommendations from 

Federal Reserve Banks f o r changes of s a l a r i e s and o the r expend i tu re s - This 
Committee s h a l l a l s o make r e p o r t s with respec t to c h a r g e - o f f s and f r a n c h i s e • 
tax of Federa l Reserve Banks. 

The A s s i s t a n t S e c r e t a r y of the Board s h a l l serve as Sec re t a ry 
of t h i s CommittRA. 

Sec* S. D i s t r i c t Committees# 
To each Federa l Reserve Bank and D i s t r i c t s n a i l be ass igned 

a Committee of not l e s s than two members of the Federal Reserve Boaru* I t 
s n a i l be the ^duty of eacn Committee t o keep i t s e l f informed by correspond-
ence ana v i s i t of the a . f f a i r s of the Bank, and the cond i t i on of the D i s t r i c t , 
and make i n v e s t i g a t i o n and repor t on a l l ques t ions a p p e r t a i n i n g to the 
ope ra t ion of any Federa l Reserve Bank or the cond i t ion of any F^aera l Reserve 
D i s t r i c t t h a t may be r e f e r r e d to i t by the Board. These Committees s h a l l 
a l s o a id the Committee on S a l a r i e s and Expendi tures of Federal Reserve Banks 
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with in fo rmat ion r e g a r d i n g personne l of the r e s p e c t i v e Fede ra l Reserve 
Banks of which they have charge. These Committees s h a l l a l s o make recom-
mendations to the Board f o r the appointment of D i r e c t o r s a t Federa l Re-
serve Banks and Branches. 

Sec. 9* NOMINATIONS. I t s h a l l be the duty of t h i s Committee t o 
i n v e s t i g a t e and r e p o r t on the q u a l i f i c a t i o n s of a l l recommendations f o r 
the appointment of Class C D i r e c t o r s and o ther vacanc ies t o be f i l l e d 
by the Board a t F e d e r a l Reserve Banks or t h e i r b ranches . 

A r t i c l e VI 

The Sec re t a ry and A s s i s t a n t S e c r e t a r i e s 

Sec . 1. The Board s h a l l appo in t a Sec re ta ry and one or more 
A s s i s t a n t S e c r e t a r i e s . 

Sec. 2 . The S e c r e t a r y s h a l l a t t e n d each meeting of the Board and 
s h a l l keep an a c c u r a t e r eco rd of i t s p roceedings , and s h a l l conduct such 
correspondence as may be ass igned to him by the Board or the Governor; 
He s h a l l pe r fo rm such o ther d u t i e s as may be ass igned to him by the 
Governor. 

Sec. 3» The S e c r e t a r y s h a l l have custody of t h e s e a l , and, a c t i n g 
under the a u t h o r i t y of t h e Board, s h a l l have power to a f f i x the same t o 
a l l i n s t rumen t s r e q u i r i n g i t . Such ins t ruments s h a l l be a t t e s t e d by 
the S e c r e t a r y . 

Sec. 4. The A s s i s t a n t Sec re t a ry des igna ted by the Board or by t h e 
Sec re t a ry s h a l l e x e r c i s e the powers and d i scha rge the d u t i e s of t h e 
Sec re t a ry i n h i s absence or d i s a b i l i t y . The A s s i s t a n t S e c r e t a r i e s s h a l l 
pe r fo rm such o ther d u t i e s a s may be a s s igned t o them f rom time to t ime 
by t h e (Board or by t h e Sec re ta ry of the Board. 

A r t i c l e VII . 

A s s i s t a n t to t h e Governor. 

Sec. 1. The Board nay appoin t an A s s i s t a n t to the Governor. 

Sec. 2 . The A s s i s t a n t to t h e Governor s h a l l pe r fo rm such d u t i e s 
as s h a l l be a s s igned t o him by t h e Governor. 
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Sec. 3* The A s s i s t a n t to t h e Governor s h a l l have power to s ign checks 
of the Fede ra l Reserve Board withdrawing funds f rom t h e Gold Se t t l ement Fund 
as described, in A r t i c l e 1Z of these by- laws , and r e q u i s i t i o n s upon- t h e 
Comptrol ler of the Currency f o r the d e l i v e r y of F e d e r a l Reserve no te s to the 
r e s p e c t i v e Federa l Reserve Agent? or to t h e i r order and Federa l Reserve Bank 
no te s to the r e s p e c t i v e Federa l Reserve Barks or bo t h e i r order as desc r ibed 
i n A r t i c l e X of these by- laws, such checks and r e q u i s i t i o n s t o be c o u n t e r -
signed by the Governor or a c t i n g execu t ive o f f i c e r of the Board. 

A r t i c l e VI I I . 

The F i s c a l Agent and Deputy F i s c a l Agent. 

Sec.. 1. The Board s h a l l appoint a F i s c a l Agent and a Deputy F i s c a l Agent. 
The duty of the F i s c a l Agent s h a l l be to c o l l e c t and d e p o s i t a l l moneys r e -
ce ivab l e "by t he Board wi th the Treasure r of the Un".t.ed S t a t e s , t o be 
p laced i n a s p e c i a l f und e s t a b l i s h e d on t h e books of the Treasurer f o r 
the Federa l Reserve Beard . The Deputy F i s c a l Agent s h a l l per form the 
d u t i e s of the F i s c a l Agent dur ing h i s absence or d i s a b i l i t y . 

Sec. 2. The F i s c a l Agent and Deputy F i s c a l Agent s h a l l each execu te 
a s e p a r a t e bond w i th s u r e t y s a t i s f a c t o r y to the Board. 

Sec. 3* Payments of expenses and o ther d i sbursements of the Board 
s h a l l be made by t h e F i s c a l .Agent upon proper vouchers out of moneys ad-
vanced to him by r e q u i s i t i o n and warrant out, of the s p e c i a l fund and 
p laced t o h i s o f f i c i a l c r e d i t wi th t h e Treasurer of the Uni ted S t a t ed as 
provided by s e c t i o n 5 of t h i s A r t i c l e . In t h e absence of the F i s c a l Agent 
payment of expenses and o ther d isbursements s h a l l be made by t h e Deputy 
F i s c a l Agent upon proper vouchers ou t of moneys advanced to t h e F i s c a l 
Agent by r e q u i s i t i o n and warrant out of t h e s p e c i a l f u n d and p l a c e d t o 
h i s o f f i c i a l c r e d i t wi th t h e Treasurer of t h e Uni ted S t a t e s as p rov ided 
by Sec t ions 5 and 6 of t h i s a r t i c l e . 

Sec. 4 . The F i s c a l Agent s h a l l p r epa re a q u a r t e r l y account i n such 
form as s h a l l be approved by t h e Comptrol ler General of the Uni ted S t a t e s 
and, a f t e r approval by t h e Governor, such q u a r t e r l y account s h a l l be sub-
mi t t ed t o the General Accounting O f f i c e . Such account s h a l l cover payments 
of expenses and o ther disbursements made by bo th t h e F i s c a l Agent and t h e 
Deputy F i s c a l Agent. 

Sec. 5 . The Governor s h a l l , when necessa ry , make r e q u i s i t i o n on t h e 
Treasurer of the Uni ted S t a t e s f o r the advance of such sums to the F i s c a l 
Agent as may be n e c e s s a r y f rom the Fede ra l Reserve Board fund . 
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Sec. 6 . The Deputy F i s c a l Agent i n waving disbursements of the Board upon 
proper vouchers out of the moneys advanced t o the F i s c a l Agent s h a l l s ign 
a g a i n s t funds to the o f f i c i a l c r e d i t of the F i s c a l Agent wi th the Treasurer 
of the United S t a t e s in the name of the F i s c a l Agent by h imsel f as Deputy 
F i s c a l Agent. 

A r t i c l e IX. 

Gold Set t lement Fund 
and 

Federa l Reserve Agents ' Fund 

Al l funds depos i ted by or f o r account of the r e s p e c t i v e Federa l Re-
serve Agents in the Federal Reserve Agents ' fund of the Federa l Reserve Board 
and a l l funds depos i t ed by o r f o r account of the r e s p e c t i v e Federa l Reserve 
Banks in the Gold Set t lement Fund of the Federa l Reserve Board s h a l l be he ld 
on depos i t wi th the Treasurer of the United S t a t e s and s h a l l be s u b j e c t t o 
withdrawal only by check of the Federa l Reserve Board signed by the Sec re ta ry 
or an A s s i s t a n t Sec re ta ry or the A s s i s t a n t to the Governor and counters igned 
by the Governor or a c t i n g execut ive o f f i c e r of the Board. 

A r t i c l e X. 

R e q u i s i t i o n f o r Del ivery 
of 

Federa l Reserve Notes 

R e q u i s i t i o n s upon the Comptroller of the Currency f o r the d e l i v e r y of 
Federa l Reserve no te s to the r e s p e c t i v e Federa l Reserve Agents s h a l l be 
s igned by the Sec re t a ry or an A s s i s t a n t S e c r e t a r y or the A s s i s t a n t to the 
Governor and counters igned by the Governor or a c t i n g execut ive o f f i c e r of 
the Board. 

A r t i c l e XI• 

The Seal• 

The f o l l o w i n g i s an impress ion of the s e a l adopted by the Board. 

SEAL 

A r t i c l e XI I . 

Counsel 
Sec. 1 . The Board s h a l l appoint a General Counsel whose duty i t s h a l l be 

to advise wi th the Board, or any member t h e r e o f , as to such l e g a l ques t ions as 
may a r i s e in the conduct of i t s bus iness ; t o p r e p a r e , a t t he Board ' s r eques t 
op in ions , r e g u l a t i o n s , r u l i n g s , forms and o the r l e g a l papers and to per form 
g e n e r a l l y such l e g a l s e r v i c e s as he marj bs c a l l e d upon by the Board t o perform-. 
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Sec. 2. Sub jec t t o the d i r e c t i o n of the Governor, the General Counsel 
s h a l l have a u t h o r i t y to correspond d i r e c t l y wi th the Counsel of the var ious 
Federa l Reserve Banks and to r eques t t h e i r opinions as to the i n t e r p r e t a t i o n 
of the l o c a l laws of the S t a t e s inc luded in t h e i r r e s p e c t i v e Federa l Reserve 
D i s t r i c t s . Copies of a l l such correspondence t o be f u r n i s h e d to t h e Board 
f o r i t s i n fo rma t ion . 

Sec. 3. Whenever i t may be deemed a d v i s a b l e , the Board may appo in t one 
or more Assoc ia t e or A s s i s t a n t Counsel , or one or more A s s i s t a n t s to Counsel. 
The duty of such A s s o c i a t e or A s s i s t a n t Counsel s h a l l be to a s s i s t t h e 
General Counsel i n the performance of h i s d u t i e s and to pe r fo rm the duty of 
the General Counsel i n h i s absence. The duty of such A s s i s t a n t t o Counsel 
or A s s i s t a n t s to Counsel s h a l l b e to a s s i s t t h e General Counsel i n the p e r -
formance of h i s d u t i e s . 

Sec. 4 . The Board may appoint f rom time to time Consul t ing Counsel , 
who may be a t t o r n e y s a t law engaged in ou t s i de p r a c t i c e * 

A r t i c l e X I I I . 

Meet ings. 

Sec. 1. S ta ted meet ings of the Board s h a l l be h e l d on such days of 
the week a t such hours a s the Board by ma jo r i t y v o t e may adopt f rom time 
to t ime. Spec ia l meet ings of the Board s h a l l be c a l l e d by t h e Chairman, 
or the Governor or upon the w r i t t e n r e q u e s t of t h r e e members of the Board, 

Sec . 2» Four members of t h e Board s h a l l c o n s t i t u t e a quorum f o r the 
t r a n s a c t i o n of b u s i n e s s , except a s o therwise r e q u i r e d by the Federa l 
Reserve Act. 

Sec. 3. At a l l meet ings of the Board the fo l l owing s h a l l be the order 
of b u s i n e s s : 

(1) Reading or i n s p e c t i o n of t h e Minutes of the l a s t 
r e g u l a r meeting and Minutes of meet ings, of the 
Execut ive Committee. 

(2) Report of the Governor. 
(3) Repor t of the S e c r e t a r y . 
(4) Repor ts of t h e committees or members on 

a s s i g n e d b u s i n e s s , 
(5) * Unf in i shed b u s i n e s s . 

A r t i c l e XIV. 

In fo rmat ion and P u b l i c a t i o n . 

Sec. 1. Al l persons employed by t h e Board s h a l l keep i n v i o l a t e i t s 
bus ines s , a f f a i r s , and concerns , and s h a l l no t d i s c l o s e or d ivu lge the same 
to an£ unau thor i zed pe r son whomsoever, and any employee who s h a l l g ive i n -
format ion con t ra ry t o t h i s by-law s h a l l be l i a b l e to immediate d i s m i s s a l . 
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Except upon vote of t h e Board, no one o ther than a Member of the Board, or 
the Secretary, -Assistant Secre tary . -Assistant to the Governor, and Counsel, 
sha l l be permit ted t o inspec t aiTr of the Board 's minutes. 

Sec. 2. V.'hile each member of the Board must determine f o r himself the 
p ropr ie ty or neces s i t y of express ing -publicly h i s i nd iv idua l opinion on any 
quest ion, members s h a l l not quote pub l i c ly the opinion of o ther members on 
mat t e r s which have not formally been passed upon by the Board. 

Sec, 3- There s h a l l be publ ished monthly, under the superv i s ion of a 
committee of the Board, a b u l l e t i n to be known as "The Federal Reserve 
Bu l l e t i n " , which s h a l l be the o f f i c i a l p e r i o d i c a l organ or p u b l i c a t i o n of 
the Federal Reserve Board. 

Sec. 4. No r e s o l u t i o n s of a personal charac te r , except upon tne death 
of a member of tne Federal Reserve Board while serving as such, s h a l l appear 
i n any p u b l i c a t i o n of tho f e d e r a l Reserve Board. 

A r t i c l e XV. 

Audit 

The executive committee, a c t i n g as a committee of Audi t , s h a l l 
audi t the accounts of tha Board f o r each s ix months1 p e r i o d . 

A r t i c l e XVI, 

Amendments. 

These by-laws may be amended a t any regu la r meeting of the Board by a 
ma jo r i ty vote of the e n t i r e Board, provided tha t a copy of such amendments 
sha l l have been de l ive red t o each member a t l e a s t seven days p r i o r t o such 
meeting. 
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