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EY-LA^S CT fnH3 TEPB^AL TCS^VE BOAPD 

E F r t C T m OCTOBER 13, 1930. , 

Ar t ic le 1. 

The Chairman* 

The Secretary of the Treasury, as Chairman of the Board, s h a l l 
preside a t a l l meetings when present* In the absence of the Chairman; 
the Governor sha l l ac t as pres id ing o f f i c e r . In the absence of "both the 
Chairman and the Governor, the Vice-Governor sha l l preside, and in the 
absence of a l l three such o f f i c e r s , the remaining member of the Executive 
Committee sha l l p res ide . 

Ar t i c le 11. 

The Governor. 

Sec. 1 . The Governor of the Federal Reserve Board sha l l he the 
ac t ive executive o f f i c e r thereof ; sub jec t , however, to the supervision of 
the Board and to such ru l e s and regula t ions as may ho incorporated here in 
or may from time to time, by reso lu t ion , be es tab l i shed . 

Sect 2* The Governor sha l l have general charge of the executive 
and rout ine business of the Board not s p e c i f i c a l l y assigned under the by-
laws or by reso lu t ion of the Board to any individual member or committee 
thereof , and sha l l have supervision of the Board's s t a f f . 

Sec. 3 . The Governor sha l l 1:e an e x - o f f i c i o member of a l l 
Standing Committees of the Board, 

Ar t ic le 111, 

The Vice-Governor. 

Sec. 1 . In the absence or d i s a b i l i t y of the Governor, h i s powers 
sha l l be exorcised and h i s dut ies discharged by the Vice- Governor, and in 
the absence or d i s a b i l i t y of both of these o f f i c e r s , such powers sha l l bo 
exercised and such du t i e s discharged 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 
Executive Committee the powers and du t ies of the Governor sha l l be exer-
cised by the senior member of the Board p re sen t . 

Sec, 2. I t sha 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, 
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Ar t i c l e IT. g f r a 

Secretary and Ass i s tan t Sec re t a r i e s , 

Sec. 1» The Board sha l l appoint a Secretary 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 Secretary sha l l keep an accurate record of the pro-
ceedings of the Board and s h a l l conduct such correspondence and perform 
such other du t i e s as may "be assigned to him "by the Governor or by the Board. 
In the absence or d i s a b i l i t y of the Secretary, the du t i e s of t h a t o f f i c e 
may, by d i r e c t i o n of the Board, be performed by an a s s i s t a n t s ec re t a ry . 

Sec. 3 . The Secretary sha l l have custody of the sea l and, ac t ing 
under the au tho r i ty of the Board, sha l l have power to a f f i x same to a l l i n -
struments r equ i r ing i t . Such instruments sha l l be a t t e s t e d by the Secre-
t a ry . 

Sec. 4. The a s s i s t a n t s e c r e t a r i e s sha l l each perform such du t ies 
as may be assigned to them from time to time by the Board or by the Secre-
ta ry , 

Ar t i c l e V. 

Ass is tan t to the Governor. 

Sec. 1. The Board may author ize appointment of an Ass i s tan t to 
the Governor, 

Sec. 2. The Ass i s tan t t o the Governor s h a l l perform such du t ies 
as sha l l be assigned to him by the Governor. 

Ar t i c l e VI. 

The Executive Committee. 

Sec. 1, There s h a l l be an Executive Committee of the Board con-
s i s t i n g of three members, which sha l l include the Governor, Vice-Governor 
and one of the appoint ive members of the Board. The appoint ive member of 
the Committee s h a 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 as p r a c t i c a b l e in r o t a t i o n 
and f o r approximately equal terms. The presence of three members sha l l be 
r e q u i s i t e f o r the t r ansac t ion of business by the Executive Committee, and 
act ion s h a l l be taken only on unanimous vote of the Committee. 

Sec. 2 . In the absence of the Governor and Vice-Governor the ap-
poin t ive member of the Executive Committee sha l l ac t as Chairman and sha l l , 
with two other appoint ive members of the Board present in Washington t o be 
chosen by him in the order of t h e i r s e n i o r i t y , exerc ise the powers and d i s -
charge the dut ies of the Executive Committee. In the absence of a l l three 
regular members of the Executive Committee the three remaining appointive 
members of the Board, provided there be three in Washington, s h a l l ac t as 
an in ter im committee and exerc i se the powers and discharge the dut ies of 
the Executive Committee, the senior member ac t ing as Chairman. 
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Provided, however, that if only t^o of the appointive members 
of the Board are in Washington such two members may ec t as an inter im 
committee and ezerc ise the powers and discharge the du t ies of the Executive 
Committee. Any act ion taken br such inter im committee of two members, how-
ever, sha l l not be f i n a l l y e f f e c t i v e unless and u n t i l r a t i f i e d "by the 
Board. At the next regular meeting of the Board there s h a l l be reported 
to i t f o r r a t i f i c a t i o n a l l act ions taken by such interim committee of two 
members s ince the l a s t regu la r meeting of the Board. Upon r a t i f i c a t i o n 
by the Board, a l l ac t ions taken by such inter im committee of two members 
sha l l have the same force and e f f e c t as ac t ions taken by the Board i t s e l f 
and sha l l be e f f e c t i v e as of the date such act ion was taken b,_ the i n t e r -
im committee of two members unless otherwise s p e c i f i c a l l y provided b*- the 
Board. 

Sec. 3 . I t sha l l be the duty of the Executive Committee to r e -
view and submit d r a f t s of important correspondence involving the expression 
of opinions or decis ions of the Board, and to prepare and make recommenda-
t ions governing the conduct of the Board's bus iness . 

Sec. 4. The Executive Committee sha l l a l so have charge of a l l 
matters apper ta in ing t o the in t e rna l organizat ion of the Board, and sha l l 
make recommendations from time to time on th i s mat te r . I t sha l l a lso pre-
pare annually a budget of proposed expendi tures . 

Sec. 5 . In the absence of a quorum of the Federal Reserve Board 
and f o r the t ransac t ion of business requi r ing act ion during the absence of 
such quorum, the Executive Committee i s authorized to t r ansac t business 
which can be t ransacted in accordance v i t h es tab l i shed p r i n c i p l e s and 
p o l i c i e s of the Board and to perform such add i t iona l du t i e s as may be spe-
c i f i c a l l y delegated to i t from time to time br i n s t ruc t ion of the Federal 
Reserve Board. 

The Secretary of the Board sha l l serve as Secretary of the 
Executive Committee. 

Ar t ic le VII. 

Standing Committees. 

In addi t ion to the Executive Committee there s h a l l bo the f o l -
lowing Standing Committees, appointments to which s h a l l be made by the 
Governor, subjec t to the approval of the Board. 

Se c. 1. Ijâ jv* 

To the Law Committee sha l l be r e f e r r ed f o r study and r e -
* port a l l quest ions of a. l ega l na ture . To t h i s Committee sha l l a lso be a s -

signed the prepara t ion or rev is ion of the Board 's regula t ions , contemplated 
amendments to the Federal Reserve Act, app l ica t ions under the Kern amend-
ment to the Clayton Act, and appl ica t ions f o r the exerc ise bir na t iona l 
banks of t r u s t powers. 

The General Counsel sha l l serve .-as Secretary of the Com-
mi t t ee . 

Sec. 2 . Examination. 

To t h i s Committee shal l be r e f e r r ed a l l questions r e -
l a t i n g to the examination of Federal Reserve or member banks including 
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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 sha l l serve as Secretary of th i s 

Committee. 

Sec. 3 . Research and S t a t i s t i c s . 

This Committee sha l l have charge of a l l i nves t iga t ions 
of an economic and s t a t i s t i c a l character authorized "by the Board and sha l l 
supervise the work of the Division of Research and S t a t i s t i c s and the p re -
para t ion and publ ica t ion of the Federal Reserve B u l l e t i n . This Committee 
shal l a l so have supervis ion of the s t a t i s t i c a l and publ ica t ion work of the 
Federal "Reserve Banks. 

Tho Direc tor of the Division of Research and S t a t i s t i c s 
sha l l serve as Secretary of th i s Committee, or in h i s absence the Ass is tan t 
Director sha l l so serve. 

Sec. 4. Sa l a r i e s and "Expenditures of Federal Reserve Banks. 

To t h i s Committee s h a l l be assigned a l l recommendations 
from Federal Reserve Banks f o r changes of s a l a r i e s and other expendi tures . 
This Committee sha l l make repor t s with respect to charge-of f s and f ranch i se 
tax of Federal Reserve Banks. 

The Secretary of the Board sha l l serve as Secretary of t h i s 
Committee. 

Sec. 5 . D i s t r i c t Committees. 

To each Federal Reserve Bank and D i s t r i c t sha l l be assigned 
a Committee of not l e s s than two members of the f e d e r a l Reserve Board. I t 
sha l l be the duty of each Committee to keep i t s e l f informed by correspond-
ence and v i s i t of the a f f a i r s of the Bank and the condit ion of the D i s t r i c t , 
and make inves t iga t ion and repor t on a l l questions apper ta in ing to the opeiv 
a t ion of any Federal Reserve Bank or the condition of any Federal 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 sha l l 
a lso aid the Committee on Sa la r ies and Expenditures with information r e -
garding personnel of the respec t ive Federal Reserve Banks of which they 
have charge. These Committees sha l l a l so make recommendations to the Board 
f o r the appointment of Directors a t Federal Reserve Banks and Branches, 

Ar t ic le VIII . 

The F i sca l Agent and Deputy F i sca l Agent. 

Sec. 1. The Board shal l appoint a F i sca l Agent and a Deputy 
Fisca l Agent. The duty of the F i sca l Agent sha l l be to c o l l e c t and deposi t 
a l l moneys receivable by the Board with the Treasurer of the United S ta tes , 
to be placed in a spec ia l fund es tab l i shed on the books of the Treasurer 
f o r the Federal Reserve Board. The Deputy F isca l Agent sha l l perform the 
dut ies of the F isca l Agent during h i s absence or d i s a b i l i t y . 

Sec. 2 . The F i sca l Agent and Deputy F i sca l Agent sha l l each exe-
cute a separa te bond with surety s a t i s f a c t o r y to the Board. 

Sec. 3. Payments of expenses and other disbursements of the 
Board s h a l l be made b^r the F isca l Agent upon proper vouchers out of moneys 
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advanced to him by r e q u i s i t i o n and warrant out of the specia l fund and 
placed to h i s o f f i c i a l c r e d i t with the Treasurer of the United Sta tes as 
provided "by Section 5 of t h i s Ar t i c l e . In the absence of the F i sca l Agent 
payment of expenses and other disbursements sha l l be made by the Deputy 
Fisca l Agent upon proper vouchers out of moneys advanced to the F i sca l 
Agent by r e q u i s i t i o n and warrant out of the specia l fund and placed to h i s 
o f f i c i a l c r e d i t with the Treasurer of the United Sta tes as provided 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 ca l Agent sha l l prepare a quar te r ly account in 
such form as s h a l l be approved by the Comptroller General of the United 
Sta tes and, a f t e r approval by the Governor, such quar te r ly account sha l l be 
submitted to the General Accounting Of f i ce . Such account sha l l cover pay-
ments of expenses and other disbursements made by both the F isca l Agent and 
the Deputy F i sca l Agent. 

Sec. 5. The Governor sha l l , when necessary, make r equ i s i t i on on 
the Treasurer of the United States f o r the advance of such sums to the F isca l 
Agent as may be necessary from the Federal Reserve Board fund. 

Sec. 6. The Deputy F i sca l Agent in making disbursements of the 
Board upon proper vouchers out of the moneys advanced to the F isca l Agent 
sha l l sign agains t funds to the o f f i c i a l c red i t of the F i sca l Agent with 
the Treasurer of the United States in the name of the F i sca l Agent by him-
self as Deputy F i sca l Agent. 

Ar t ic le IX. 

Gold Settlement Fund 

and 

Federal Reserve Agents' Fund. 

All funds deposi ted by or f o r account of the respect ive Federal 
Reserve Agents in the Federal Reserve Agents' fund of the Federal Reserve 
Board and a l l funds deposi ted by or f o r account of the respect ive Federal 
Reserve Banks in the Gold Settlement Fund of the Federal Reserve .Board 
sha l l be he ld on deposi t with the Treasurer of the United Sta tes and sha l l 
be subject to withdrawal only by check of the Federal Reserve Board signed 
by the Secretary or an Ass is tan t Secretary and countersigned by the Governor 
or ac t ing executive o f f i c e r of the Board. 

Ar t ic le X. 

Requis i t ion f o r Delivery 

of 

Federal Reserve ffotes. 

Requis i t ions upon the Comptroller of the Currency f o r the de l ivery 
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of Federal Pcserve notes to the respect ive Federal 'Reserve .Agents sha l l 
he made by the Secretary or Assis tant Secretary in response only to r e -
quests made by the Federal Peserve Agents to the Board f o r such no tes . 
The Secretary or Ass i s tan t Secretary sha l l submit da i ly f o r approval to 
the Governor or ac t ing executive o f f i c e r of the Board a schedule showing 
the amount of each denomination of Inderal Reserve ITotes requ i s i t ioned "by 
him f o r the account of each Federal reserve Agent, 

Ar t ic le XI. 

The Seal. 

The fol lowing i s an impression of the seal adopted by the Board. 

SEAL. 

Ar t ic le XII . 

Counsel. 

Sec. 1. The Board shal l appoint a General Counsel whose duty 
i t sha l l "be to advise with the Board, or any member thereof , as to such 
legal quest ions as may a r i s e in the conduct of i t s bus iness ; to prepare, 
a t the Board 's request opinions, regula t ions , ru l ings , forms and other l ega l 
papers and to perform genera l ly such l ega l services as he may be ca l l ed upon 
by the Board to perform. 

Sec. 2. Subject to the d i rec t ion of the Governor, the General 
Counsel s h a l l have au thor i ty to correspond d i r e c t l y with the Counsel of 
the various Federal Reserve Banks and to request 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 loca l laws of the Sta tes included in t h e i r respec t ive 
Federal Reserve D i s t r i c t s . Copies of a l l such correspondence sha l l be f u r n -
ished to the Board f o r i t s information. 

Sec. 3 . Whenever i t may bo deemed advisable , the Board may ap-
point one or more Associate or Ass is tan t Counsel, or m e or more Ass i s tan ts 
to Counsel. The duty of such Associate or Assis tant Counsel sha l l be to 
a s s i s t the General Counsel in the performance of h i s du t ies and to perform 
the duty of the General Counsel in h i s absence. "The duty of such Ass is tant 
to Counsel or Ass i s tan ts to Counsel sha l l be to a s s i s t the General Counsel 
in the performance of h i s du t i e s . 

Sec. 4. The Board may appoint from time to time Consulting Counsel, 
who may be a t torneys a t law engaged in outside p r a c t i c e . 
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Ar t ic le XII I . 

Meetings, 

Sec. 1 . Five members of the Board, sha l l cons t i t u t e a ouorum 
f o r the t r ansac t ion of "business. 

Sec. 2 . Stated meetings of the Board sha l l he held on such days 
of the week and a t such hours as the Board "by a major i ty vote may f i x from 
time to t ime. One meeting day each week sha l l "be se t apar t f o r considerat ion 
of the fol lowing mat ters , advance not ice of not l e s s than two days being 
sent to members of important questions to he taken up a t the meeting: 

Discount and open market mat te r s ; 
Approval of expenditures and s a l a r i e s ; 
Establishment of Federal Reserve Branches, 

Agencies, Currency Sta t ions ; 
Permission f o r establishment of member 

bank branches; 
Amendment of Board 's ru les and regula t ions ; 
New po l i c i e s or changes of po l icy ; 
Such other major matters as may be reserved 

fo r considerat ion a t the weekly meeting. 

Sec. 3 . Special meetings of the Board may be ca l led by the Chair-
man or Governor or upon the wr i t t en request of three members of the Board. 

Sec. 4. At a l l meetings of the Board the fol lowing shal l be the 
order of business; 

(1) Reading or inspect ion of the Minutes of the l a s t 
r egu la r meeting and Minutes of meetings of the 
Executive Committee. 

(2) Report of the Governor. 
(3) Report of the Secretary . 
(4) Reports of the committees or members on assigned 

bus iness , 
(5) Unfinished bus iness . 
(6) New business . 

Sec. 5 . No vote sha l l be taken or motion made by the Board a t a 
meeting or conference when others than the members of the Board and i t s Sec-
r e t a r i a l s t a f f are p re sen t . 

Ar t ic le XIV. 

Absences. 

Sec. 1. Absences of appointive members of the Board sha l l as 
f a r as p r ac t i cab l e be arranged so as not to i n t e r f e r e with the expedit ious 
conduct of the Board's bus iness in Washington. 
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A r t i c l e XV. ^ r 

Information and Pub11cation. 

Sec. 1 . Al l persons employed by the Board sha l l keep i n v i o l a t e 
i t s "business, a f f a i r s , and concerns, and s h a l l not d i sc lose or divulge the 
same to any unauthorized person whomsoever, and any employee who s h a l l give 
informat ion contrary to t h i s by-law sha l l be l i a b l e to immediate d i smissa l . 
Except uoon vote of the Board, no one other than a Member of the Board, or 
the Secre ta ry . Ass i s t an t Sec re t a r i e s . Ass i s tan t to the Governor, and 
General Counsel, s h a l l be permit ted to inspect any of the .Board's minutes. 

Sec. 2 . 2?o statements s h a l l be made to the press expressive of 
the Board 's p o l i c y or desc r ip t ive of i t s ac t ion except as author ized and 
approved by the Board. Such statements sha l l be i ssued only in w r i t t e n 
form and when author ized and approved they s h a l l be issued through the o f -
f i c e of the Governor or such other o f f i c e r or member of the Board as may 
be s p e c i f i c a l l y des ignated. While each member of the Board nnist determine 
f o r himself the p r o p r i e t y or neces s i t y of expressing pub l i c ly h i s individual 
opinion on any quest ion, members s h a l l not quote pub l i c ly the opinion of 
other members on matters which have not formally been passed upon by the 
Board. 

Sec. 3 . There s h a l l be published monthly, a b u l l e t i n to be known 
as "The Federal Reserve Bu l l e t i n " , which sha l l be the o f f i c i a l pe r iod i ca l 
organ or pub l i ca t i on of the Federal Reserve Board. 

Sec. 4 . No reso lu t ions of a personal character s h a l l be passed 
by the Board on the termination of the membership of a member of the Board. 

A r t i c l e XVI. 

Amendments. 

These by-laws may be amended a t any regular meeting of the Board 
by a major i ty vote of the e n t i r e Board, provided t h a t a copy of such amend-
ments s h a l l have been del ivered to each member a t l e a s t seven days p r i o r to 
such meeting. 
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