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and control of the Treasury Department and bu-
reaus under such department, and wherever any
power vested by this chapter in the Board of
Governors of the Federal Reserve System or the
Federal reserve agent appears to conflict with
the powers of the Secretary of the Treasury,
such powers shall be exercised subject to the su-
pervision and control of the Secretary.

(Dec. 23, 1913, ch. 6, §10 (par.), 38 Stat. 261; June
3, 1922, ch. 205, 42 Stat. 621; Aug. 23, 1935, ch. 614,
title II, §203(a), 49 Stat. 704.)

Editorial Notes

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,
as amended, known as the Federal Reserve Act. For
complete classification of this Act to the Code, see Ref-
erences in Text note set out under section 226 of this
title and Tables.

CODIFICATION

Section is comprised of sixth par. of section 10 of act
Dec. 23, 1913. For classification to this title of other
pars. of section 10, see Codification note set out under
section 241 of this title.

Statutory Notes and Related Subsidiaries

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.

§247. Reports to Congress

The Board of Governors of the Federal Reserve
System shall annually make a full report of its
operations to the Speaker of the House of Rep-
resentatives, who shall cause the same to be
printed for the information of the Congress. The
report required under this paragraph shall in-
clude the reports required under section 1691f of
title 15, section 57a(f)(7)1 of title 15, section 1613
of title 15, and section 247a of this title.

(Dec. 23, 1913, ch. 6, §10 (par.), 38 Stat. 261; June
3, 1922, ch. 205, 42 Stat. 621; Aug. 23, 1935, ch. 614,
title II, §203(a), 49 Stat. 704; Pub. L. 106-569, title
X1, §1103(b), Dec. 27, 2000, 114 Stat. 3030.)

Editorial Notes

REFERENCES IN TEXT

Section 57a(f)(7) of title 15, referred to in text, was re-
pealed by Pub. L. 111-203, title X, §1092(3), July 21, 2010,
124 Stat. 2095.

CODIFICATION

Section is comprised of seventh par. of section 10 of
act Dec. 23, 1913. For classification to this title of other
pars. of section 10, see Codification note set out under
section 241 of this title.

AMENDMENTS

2000—Pub. L. 106-569 inserted at end ‘‘The report re-
quired under this paragraph shall include the reports
required under section 1691f of title 15, section 57a(f)(7)
of title 15, section 1613 of title 15, and section 247a of
this title.”

1See References in Text note below.
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TITLE 12—BANKS AND BANKING

§247b

Statutory Notes and Related Subsidiaries
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.

MEMBERSHIP OF INTERNATIONAL BANKS IN FEDERAL
RESERVE SYSTEM; REPORT TO CONGRESS

Pub. L. 95-369, §3(g), Sept. 17, 1978, 92 Stat. 610, pro-
vided that the Board report to Congress not later than
270 days after Sept. 17, 1978 recommendations with re-
spect to permitting corporations organized or operating
under section 25 or 25(a) of the Federal Reserve Act to
become members of Federal Reserve Banks.

EFFECT OF INTERNATIONAL BANKING ACT OF 1978 ON
INTERNATIONAL BANKS; REPORT TO CONGRESS

Pub. L. 95-369, §3(h), Sept. 17, 1978, 92 Stat. 610, pro-
vided that: ‘“‘As part of its annual report pursuant to
section 10 of the Federal Reserve Act [this section], the
Board shall include its assessment of the effects of the
amendments made by this Act [see Short Title note set
out under section 3101 of this title] on the capitaliza-
tion and activities of corporations organized or oper-
ating under section 25 or 25(a) of the Federal Reserve
Act [sections 601 to 604 and 611 to 631 of this title], and
on commercial banks and the banking system.”’

§247a. Records of action on policy relating to
open-market operation and policies deter-
mined generally; inclusion in report to Con-
gress

The Board of Governors of the Federal Reserve
System shall keep a complete record of the ac-
tion taken by the Board and by the Federal
Open Market Committee upon all questions of
policy relating to open-market operations and
shall record therein the votes taken in connec-
tion with the determination of open-market
policies and the reasons underlying the action of
the Board and the Committee in each instance.
The Board shall keep a similar record with re-
spect to all questions of policy determined by
the Board, and shall include in its annual report
to the Congress a full account of the action so
taken during the preceding year with respect to
open-market policies and operations and with
respect to the policies determined by it and
shall include in such report a copy of the records
required to be kept under the provisions of this
section.

(Dec. 23, 1913, ch. 6, §10 (par.), as added Aug. 23,
1935, ch. 614, title II, §203(d), 49 Stat. 705.)

Editorial Notes
CODIFICATION

Section is comprised of tenth par. of section 10 of act
Dec. 23, 1913, as added Aug. 23, 1935. For classification
to this title of other pars. of section 10, see Codification
note set out under section 241 of this title.

§247b. Appearances before Congress

The Vice Chairman for Supervision shall ap-
pear before the Committee on Banking, Housing,
and Urban Affairs of the Senate and the Com-
mittee on Financial Services of the House of
Representatives and at semi-annual hearings re-
garding the efforts, activities, objectives, and
plans of the Board with respect to the conduct of
supervision and regulation of depository institu-
tion holding companies and other financial
firms supervised by the Board.
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