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§302

AMENDMENTS

1933—Act June 16, 1933, among other changes, added
all after first sentence in third par.

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.

§ 302. Number of members; classes

Such board of directors shall be selected as
hereinafter specified and shall consist of nine
members, holding office for three years, and di-
vided into three classes, designated as classes A,
B, and C.

Class A shall consist of three members, with-
out discrimination on the basis of race, creed,
color, sex, or national origin, who shall be cho-
sen by and be representative of the stockholding
banks.

Class B shall consist of three members, who
shall represent the public and shall be elected
without discrimination on the basis of race,
creed, color, sex, or national origin, and with
due but not exclusive consideration to the inter-
ests of agriculture, commerce, industry, serv-
ices, labor, and consumers.

Class C shall consist of three members who
shall be designated by the Board of Governors of
the Federal Reserve System. They shall be
elected to represent the public, without dis-
crimination on the basis of race, creed, color,
sex, or national origin, and with due but not ex-
clusive consideration to the interests of agri-
culture, commerce, industry, services, labor,
and consumers.

(Dec. 23, 1913, ch. 6, §4 (pars.), 38 Stat. 2565; Aug.
23, 1935, ch. 614, title II, §203(a), 49 Stat. 704; Pub.
L. 95-188, title II, §202, Nov. 16, 1977, 91 Stat.
1387.)

Editorial Notes

CODIFICATION

Section is comprised of pars. 9 to 12 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.

Provisions of section which related to appointment of
Class C directors when the necessary subscriptions to
the capital stock have been obtained for the organiza-
tion of any Federal Reserve Bank and which required
the organization committee to exercise the powers and
duties appertaining to the office of chairman in the or-
ganization of such Federal Reserve Bank pending the
designation of a chairman, were omitted as obsolete.

Another section 202 of Pub. L. 95-188 enacted section
225a of this title.

AMENDMENTS

1977—Second par. Pub. L. 95-188, §202(a), required
Class A members to be chosen without discrimination
on the basis of race, creed, color, sex or national origin.

Third par. Pub. L. 95-188, §202(b), substituted require-
ment that Class B members represent the public and be
elected without discrimination on the basis of race,
creed, color, sex, or national origin, and with due but
not exclusive consideration to the interests of agri-
culture, commerce, industry, services, labor, and con-
sumers for prior requirement that such Class B mem-
bers, at the time of their election, be actively engaged
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in their district in commerce, agriculture or some
other industrial pursuit.

Fourth par. Pub. L. 95-188, §202(c), required Class C
members to be elected to represent the public, without
discrimination on the basis of race, creed, color, sex, or
national origin, and with due but not exclusive consid-
eration to the interests of agriculture, commerce, in-
dustry, services, labor, and consumers.

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.

§ 303. Qualifications and disabilities

No Senator or Representative in Congress
shall be a member of the Board of Governors of
the Federal Reserve System or an officer or a di-
rector of a Federal reserve bank.

No director of class B shall be an officer, direc-
tor, or employee of any bank.

No director of class C shall be an officer, direc-
tor, employee, or stockholder of any bank.

(Dec. 23, 1913, ch. 6, §4 (pars.), 38 Stat. 255; Aug.
23, 1935, ch. 614, title II, §203(a), 49 Stat. 704.)

Editorial Notes
CODIFICATION

Section is comprised of pars. 13 to 15 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.

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.

§ 304. Class A and class B directors; selection

Directors of class A and class B shall be cho-
sen in the following manner: The Board of Gov-
ernors of the Federal Reserve System shall clas-
sify the member banks of the district into three
general groups or divisions designating each
group by number. Each group shall consist as
nearly as may be of banks of similar capitaliza-
tion. Each member bank shall be permitted to
nominate to the chairman of the board of direc-
tors of the Federal reserve bank of the district
one candidate for director of class A and one
candidate for director of class B. The candidates
so nominated shall be listed by the chairman,
indicating by whom nominated, and a copy of
said list shall, within fifteen days after its com-
pletion, be furnished by the chairman to each
member bank. Each member bank by a resolu-
tion of the board or by an amendment to its by-
laws shall authorize its president, cashier, or
some other officer to cast the vote of the mem-
ber bank in the elections of class A and class B
directors: Provided, That whenever any member
banks within the same Federal Reserve district
are subsidiaries of the same bank holding com-
pany within the meaning of the Bank Holding
Company Act of 1956 [12 U.S.C. 1841 et seq.], par-
ticipation in any such nomination or election by
such member banks, including such bank hold-
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