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Act Dec. 23, 1913, ch. 6, §§30, 31, formerly §§29, 30, 38
Stat. 275, renumbered §§30, 31, Pub. L. 95-630, title I,
§101, Nov. 10, 1978, 92 Stat. 3641, provided:

“SEcC. 30. If any clause, sentence, paragraph, or part
of this Act shall for any reason be adjudged by any
court of competent jurisdiction to be invalid, such
judgment shall not affect, impair, or invalidate the re-
mainder of this Act, but shall be confined in its oper-
ation to the clause, sentence, paragraph, or part there-
of directly involved in the controversy in which such
judgment shall have been rendered.

“SEC. 31. The right to amend, alter, or repeal this Act
is hereby expressly reserved.”’

§227. “Banking Act of 1933”

The short title of the Act of June 16, 1933, ch.
89, 48 Stat. 162, shall be the ‘“‘Banking Act of
1933.”

(June 16, 1933, ch. 89, §1, 48 Stat. 162.)
REFERENCES IN TEXT

The Banking Act of 1933, also known as the Glass-
Steagall Act, 1933, referred to in text, is classified to
sections 24, 33, 34a, 36, 51, 52, 61, 64a, Tla, 77, 78, 84, 85,
161, 197a, 221a, 227, 242, 244, 248, 289, 301, 304, 321, 329, 333
to 338, 347, 348a, 371b, 371c, 371d, 374a, 37ba, 377, 378, 481,
and 632 of this title. For complete classification of this
Act to the Code, see Tables.

RIGHT TO AMEND, ALTER OR REPEAL; SEPARABILITY

Act June 16, 1933, ch. 89, §34, 48 Stat. 195, provided:
“The right to alter, amend, or repeal this Act is hereby
expressly reserved. If any provision of this act, or the
application thereof to any person or circumstances, is
held invalid, the remainder of the act, and the applica-
tion of such provision to other persons or circum-
stances, shall not be affected thereby’’.

§228. “Banking Act of 1935”

The act of August 23, 1935, ch. 614, 49 Stat. 684,
may be cited as the ‘“‘Banking Act of 1935.”

(Aug. 23, 1935, ch. 614, §1, 49 Stat. 684.)

REFERENCES IN TEXT

The Banking Act of 1935, referred to in text, is classi-
fied to sections 2, 24, 33 to 34c, 35, 36, 51, 5la, 51b-1, 52,
59 to 61, 64a, 7la, 78, 84, 85, 170, 181, 192, 221a, 228, 241, 242,
244, 247a, 248, 263, 287, 288, 321, 324, 336, 341, 343, 347b,
352a, 355, 357, 371, 371b, 37lc, 37ba, 377, 378, 461, 462a-1,
462b, 465, 481, 482, 486, 619, 1702, 1703, 1709, and 1713 of this
title; section 101 of Title 11, Bankruptcy; section 19 of
Title 15, Commerce and Trade. See, also, sections 217,
218, 334, 655, 656, 709, 1005, 1906, 1909, and 2113 of Title 18,
Crimes and Criminal Procedure. For complete classi-
fication of this Act to the Code see Tables.

SEPARABILITY

Act Aug. 23, 1935, ch. 614, title III, §346, 49 Stat. 723,
provided: ““If any provision of this Act, or the applica-
tion thereof to any person or circumstances, is held in-
valid, the remainder of the Act, and the application of
such provision to other persons and circumstances,
shall not be affected thereby.”

SUBCHAPTER II—BOARD OF GOVERNORS
OF THE FEDERAL RESERVE SYSTEM

§241. Creation; membership; compensation and
expenses

The Board of Governors of the Federal Reserve
System (hereinafter referred to as the ‘‘Board’)
shall be composed of seven members, to be ap-
pointed by the President, by and with the advice
and consent of the Senate, after August 23, 1935,
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§241

for terms of fourteen years except as hereinafter
provided, but each appointive member of the
Federal Reserve Board in office on such date
shall continue to serve as a member of the
Board until February 1, 1936, and the Secretary
of the Treasury and the Comptroller of the Cur-
rency shall continue to serve as members of the
Board until February 1, 1936. In selecting the
members of the Board, not more than one of
whom shall be selected from any one Federal
Reserve district, the President shall have due
regard to a fair representation of the financial,
agricultural, industrial, and commercial inter-
ests, and geographical divisions of the country.
The members of the Board shall devote their en-
tire time to the business of the Board and shall
each receive basic compensation at the rate of
$15,000 per annum, payable monthly, together
with actual necessary traveling expenses.

(Dec. 23, 1913, ch. 6, §10 (par.), 38 Stat. 260; June
3, 1922, ch. 205, 42 Stat. 620; Aug. 23, 1935, ch. 614,
title II, §203(b), 49 Stat. 704.)

CODIFICATION

Section is comprised of first par. of section 10 of act
Dec. 23, 1913. Pars. 2-7 and 8 of section 10; par. 9 of sec-
tion 10, as added June 3, 1922, ch. 205, 42 Stat. 621; par.
10 of section 10, as added Aug. 23, 1935, ch. 614, §203(d),
49 Stat. 705; and par. (12) of section 10, as added Pub. L.
111-203, title XI, §1108(b), July 21, 2010, 124 Stat. 2126,
are classified to sections 242 to 247, 1, 522, 247a, and 247D,
respectively, of this title. No par. between pars. (10) and
(12) has been enacted.

AMENDMENTS

1935—Act Aug. 23, 1935, §203(b), increased the appoint-
ive membership from six to seven, terminated the
membership of the Secretary of the Treasury and the
Comptroller of the Currency, raised the tenure from
twelve to fourteen years and increased the annual sal-
ary from $12,000 to $15,000.

CHANGE OF NAME

Act Aug. 23, 1935, ch. 614, title II, §203(a), 49 Stat. 704,
provided that: ‘‘Hereafter the Federal Reserve Board
shall be known as the ‘Board of Governors of the Fed-
eral Reserve System,” and the governor and the vice
governor of the Federal Reserve Board shall be known
as the ‘chairman’ and the ‘vice chairman,’ respectively,
of the Board of Governors of the Federal Reserve Sys-
tem.”

REPEALS

Act Oct. 15, 1949, ch. 695, §4, 63 Stat. 880, formerly
cited as a credit to this section, which was used as au-
thority to substitute ‘$16,000’’ for $15,000”’ in the last
sentence, was repealed by Pub. L. 89-554, §8(a), Sept. 6,
1966, 80 Stat. 655.

GENERAL ACCOUNTING OFFICE STUDY OF CONFLICTS OF
INTEREST

Pub. L. 106-102, title VII, §728, Nov. 12, 1999, 113 Stat.
1475, provided that the Comptroller General of the
United States was to conduct a study analyzing the
conflict of interest faced by the Board of Governors of
the Federal Reserve System between its role as a pri-
mary regulator of the banking industry and its role as
a vendor of services to the banking and financial serv-
ices industry and, before the end of the 1-year period
beginning on Nov. 12, 1999, submit a report to the Con-
gress, together with recommendations for such legisla-
tive or administrative actions as the Comptroller Gen-
eral determined to be appropriate.
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