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bank to which he is designated. One of the direc-
tors of class C shall be appointed by the Board
of Governors of the Federal Reserve System as
deputy chairman to exercise the powers of the
chairman of the board when necessary. In case
of the absence of the chairman and deputy
chairman, the third class C director shall pre-
side at meetings of the board.

(Dec. 23, 1913, ch. 6, §4 (par.), 38 Stat. 256; June
21, 1917, ch. 32, §2, 40 Stat. 232; Aug. 23, 1935, ch.
614, title II, §203(a), 49 Stat. 704.)

REFERENCES IN TEXT

This chapter, referred to in text, was in the original
“‘this Act”’, meaning act Dec. 23, 1913, ch. 6, 38 Stat. 251,
known as the Federal Reserve Act. For complete classi-
fication of this Act to the Code, see References in Text
note set out under section 226 of this title and Tables.

CODIFICATION

Section is comprised of par. 22 of section 4 of act Dec.
23, 1913. For classification to this title of other pars. of
section 4, see Codification note set out under section
301 of this title.

CHANGE OF NAME

Section 203(a) of act Aug. 23, 1935, changed name of
Federal Reserve Board to Board of Governors of the
Federal Reserve System.

§306. Assistants to Federal reserve agent

Subject to the approval of the Board of Gov-
ernors of the Federal Reserve System, the Fed-
eral reserve agent shall appoint one or more as-
sistants. Such assistants, who shall be persons
of tested banking experience, shall assist the
Federal reserve agent in the performance of his
duties and shall also have power to act in his
name and stead during his absence or disability.
The Board of Governors of the Federal Reserve
System shall require such bonds of the assistant
Federal reserve agents as it may deem necessary
for the protection of the United States. Assist-
ants to the Federal reserve agent shall receive
an annual compensation, to be fixed and paid in
the same manner as that of the Federal reserve
agent.

(Dec. 23, 1913, ch. 6, §4 (par.), as added June 21,
1917, ch. 32, §2, 40 Stat. 232; amended Aug. 23,
1935, ch. 614, title II, §203(a), 49 Stat. 704.)

CODIFICATION

Section is comprised of par. 23 of section 4 of act Dec.
23, 1913, as added June 21, 1917. For classification to this
title of other pars. of section 4, see Codification note
set out under section 301 of this title.

CHANGE OF NAME

Section 203(a) of act Aug. 23, 1935, changed name of
Federal Reserve Board to Board of Governors of the
Federal Reserve System.

§307. Compensation of directors

Directors of Federal reserve banks shall re-
ceive, in addition to any compensation other-
wise provided, a reasonable allowance for nec-
essary expenses in attending meetings of their
respective boards, which amount shall be paid
by the respective Federal reserve banks. Any
compensation that may be provided by boards of
directors of Federal reserve banks for directors,
officers or employees shall be subject to the ap-
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proval of the Board of Governors of the Federal
Reserve System.

(Dec. 23, 1913, ch. 6, §4 (par.), 38 Stat. 257; Aug.
23, 1935, ch. 614, title II, §203(a), 49 Stat. 704.)

CODIFICATION

Section is comprised of par. 24 of section 4 of act Dec.
23, 1913. For classification to this title of other pars. of
section 4, see Codification note set out under section
301 of this title.

CHANGE OF NAME

Section 203(a) of act Aug. 23, 1935, changed name of
Federal Reserve Board to Board of Governors of the
Federal Reserve System.

§ 308. Terms of directors; vacancies

At the first meeting of the full board of direc-
tors of each Federal reserve bank, it shall be the
duty of the directors of classes A, B, and C, re-
spectively, to designate one of the members of
each class whose term of office shall expire in
one year from the 1st of January nearest to date
of such meeting, one whose term of office shall
expire at the end of two years from said date,
and one whose term of office shall expire at the
end of three years from said date. Thereafter
every director of a Federal reserve bank chosen
as hereinbefore provided shall hold office for a
term of three years. Vacancies that may occur
in the several classes of directors of Federal re-
serve banks may be filled in the manner pro-
vided for the original selection of such directors,
such appointees to hold office for the unexpired
terms of their predecessors.

(Dec. 23, 1913, ch. 6, §4 (par.), 38 Stat. 257.)
CODIFICATION

Section is comprised of par. 26 of section 4 of act Dec.
23, 1913. For classification to this title of other pars. of
section 4, see Codification note set out under section
301 of this title.

SUBCHAPTER VIII—-STATE BANKS AS
MEMBERS OF SYSTEM

§ 321. Application for membership

Any bank incorporated by special law of any
State, operating under the Code of Law for the
District of Columbia, or organized under the
general laws of any State or of the United
States, including Morris Plan banks and other
incorporated banking institutions engaged in
similar business, desiring to become a member
of the Federal Reserve System, may make appli-
cation to the Board of Governors of the Federal
Reserve System, under such rules and regula-
tions as it may prescribe, for the right to sub-
scribe to the stock of the Federal Reserve bank
organized within the district in which the apply-
ing bank is located. Such application shall be
for the same amount of stock that the applying
bank would be required to subscribe to as a na-
tional bank. For the purposes of membership of
any such bank the terms ‘‘capital” and ‘‘capital
stock’ shall include the amount of outstanding
capital notes and debentures legally issued by
the applying bank and purchased by the Recon-
struction Finance Corporation. The Board of
Governors of the Federal Reserve System, sub-
ject to the provisions of this chapter and to such
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