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Stat. 608; renumbered §25A, Pub. L. 102-242, title
I, §142(e)(2), Dec. 19, 1991, 105 Stat. 2281.)

Editorial Notes

REFERENCES IN TEXT

This subchapter, referred to in text, was in the origi-
nal ‘‘this section’’, meaning section 25A of act Dec. 23,
1913, which is classified to this subchapter (§611 et seq.).

Section 3(a) of the International Banking Act of 1978,
referred to in text, is Pub. L. 95-369, §3(a), Sept. 17, 1978,
92 Stat. 608, which is set out below.

CODIFICATION

Section is comprised of par. 2 (undesignated) of sec-
tion 25A of act Dec. 23, 1913, which comprises this sub-
chapter. For complete classification of section 25A of
this Act, see Codification note set out under section 611
of this title.

Statutory Notes and Related Subsidiaries

ELIMINATION OR MODIFICATION OF RESTRICTIONS LIM-
ITING FOREIGN BANKING; CONGRESSIONAL DECLARA-
TION OF PURPOSE

Pub. L. 95-369, §3(a), Sept. 17, 1978, 92 Stat. 608, pro-
vided that: “It is the purpose of this section [adding
this section, amending sections 614, 615, 618, and 619 of
this title, and enacting provisions set out as note under
section 247 of this title] to eliminate or modify provi-
sions in section 25(a) [now 25A] of the Federal Reserve
Act [this subchapter] that (1) discriminate against for-
eign-owned banking institutions, (2) disadvantage or
unnecessarily restrict or limit corporations organized
under section 25(a) of the Federal Reserve Act in com-
peting with foreign-owned banking institutions in the
United States or abroad or (3) impede the attainment of
the Congressional purposes set forth in section 25(a) of
the Federal Reserve Act as amended by subsection (b)
of this section [adding this section]. In furtherance of
such purpose, the Congress believes that the Board
should review and revise its rules, regulations, and in-
terpretations issued pursuant to section 25(a) of the
Federal Reserve Act to eliminate or modify any re-
strictions, conditions, or limitations not required by
section 25(a) of the Federal Reserve Act, as amended,
that (1) discriminate against foreign-owned banking in-
stitutions, (2) disadvantage or unnecessarily restrict or
limit corporations organized under section 25(a) of the
Federal Reserve Act in competing with foreign-owned
banking institutions in the United States or abroad, or
(3) impede the attainment of the Congressional pur-
poses set forth in section 25(a) of the Federal Reserve
Act as amended by subsection (b) of this section. Rules
and regulations pursuant to this subsection and section
25(a) of the Federal Reserve Act shall be issued not
later than 150 days after the date of enactment of this
section [Sept. 17, 1978] and shall be issued in final form
and become effective not later than 120 days after they
are first issued.”

§ 612. Articles of association; contents

The persons described in section 611 of this
title shall enter into articles of association
which shall specify in general terms the objects
for which the association is formed and may
contain any other provisions not inconsistent
with law which the association may see fit to
adopt for the regulation of its business and the
conduct of its affairs.

(Dec. 23, 1913, ch. 6, §25A (par.), formerly §25(a),
as added Dec. 24, 1919, ch. 18, 41 Stat. 378; renum-
bered §25A, Pub. L. 102-242, title I, §142(e)(2),
Dec. 19, 1991, 105 Stat. 2281.)
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Editorial Notes

REFERENCES IN TEXT

The persons described in section 611 of this title, re-
ferred to in text, was in the original ‘‘Such persons’’.

CODIFICATION

Section is comprised of par. 3 (undesignated) of sec-
tion 25A of act Dec. 23, 1913, which comprises this sub-
chapter. For complete classification of section 25A of
this Act, see Codification note set out under section 611
of this title.

§613. Signing of articles of association; for-
warding to and filing by Board of Governors
of the Federal Reserve System; organization
certificate; contents

Articles of association described in section 612
of this title shall be signed by all of the persons
intending to participate in the organization of
the corporation and, thereafter, shall be for-
warded to the Board of Governors of the Federal
Reserve System and shall be filed and preserved
in its office. The persons signing the said arti-
cles of association shall, under their hands,
make an organization certificate which shall
specifically state:

First. The name assumed by such corporation,
which shall be subject to the approval of the
Board of Governors of the Federal Reserve Sys-
tem.

Second. The place or places where its oper-
ations are to be carried on.

Third. The place in the United States where
its home office is to be located.

Fourth. The amount of its capital stock and
the number of shares into which the same shall
be divided.

Fifth. The names and places of business or res-
idence of the persons executing the certificate
and the number of shares to which each has sub-
scribed.

Sixth. The fact that the certificate is made to
enable the persons subscribing the same, and all
other persons, firms, companies, and corpora-
tions, who or which may thereafter subscribe to
or purchase shares of the capital stock of such
corporation, to avail themselves of the advan-
tages of this subchapter.

(Dec. 23, 1913, ch. 6, §25A (pars.), formerly §25(a),
as added Dec. 24, 1919, ch. 18, 41 Stat. 378; amend-
ed Aug. 23, 1935, ch. 614, title II, §203(a), 49 Stat.
704; renumbered §25A, Pub. L. 102-242, title I,
§142(e)(2), Dec. 19, 1991, 105 Stat. 2281.)

Editorial Notes

REFERENCES IN TEXT

Articles of association described in section 612 of this
title, referred to in text, was in the original ‘‘Such arti-
cles of association’.

This subchapter, referred to in par. sixth, was in the
original ‘‘this section’’, meaning section 25A of act Dec.
23, 1913, which is classified to this subchapter (§611 et
seq.).

CODIFICATION

Section is comprised of par. 4 (undesignated) of sec-
tion 25A of act Dec. 23, 1913, which comprises this sub-
chapter. For complete classification of section 25A of
this Act, see Codification note set out under section 611
of this title.
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§614

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.

§614. Organization certificate; acknowledgment;
forwarding to, filing, and approval by Board
of Governors of the Federal Reserve System;
permit to do business; body corporate; name;
seal; corporate succession; contracts; suits;
directors, officers, and employees; bylaws

The persons signing the organization certifi-
cate shall duly acknowledge the execution
thereof before a judge of some court of record or
notary public, who shall certify thereto under
the seal of such court or notary, and thereafter
the certificate shall be forwarded to the Board
of Governors of the Federal Reserve System to
be filed and preserved in its office. Upon duly
making and filing articles of association and an
organization certificate, and after the Board of
Governors of the Federal Reserve System has
approved the same and issued a permit to begin
business, the association shall become and be a
body corporate, and as such and in the name
designated therein shall have power to adopt
and use a corporate seal, which may be changed
at the pleasure of its board of directors; to have
succession for a period of twenty years unless
sooner dissolved by the act of the shareholders
owning two-thirds of the stock or by an act of
Congress or unless its franchises become for-
feited by some violation of law; to make con-
tracts; to sue and be sued, complain, and defend
in any court of law or equity; to elect or appoint
directors; and, by its board of directors, to ap-
point such officers and employees as may be
deemed proper, define their authority and du-
ties, require bonds of them, and fix the penalty
thereof, dismiss such officers or employees, or
any thereof, at pleasure and appoint others to
fill their places; to prescribe, by its board of di-
rectors, bylaws not inconsistent with law or
with the regulations of the Board of Governors
of the Federal Reserve System regulating the
manner in which its stock shall be transferred,
its directors elected or appointed, its officers
and employees appointed, its property trans-
ferred, and the privileges granted to it by law
exercised and enjoyed.

(Dec. 23, 1913, ch. 6, §25A (par.), formerly §25(a),
as added Dec. 24, 1919, ch. 18, 41 Stat. 378; amend-
ed Aug. 23, 1935, ch. 614, title II, §203(a), 49 Stat.
704; Pub. L. 95-369, §3(c), Sept. 17, 1978, 92 Stat.
609; renumbered §25A, Pub. L. 102-242, title I,
§142(e)(2), Dec. 19, 1991, 105 Stat. 2281.)

Editorial Notes
CODIFICATION

Section is comprised of par. 5 (undesignated) of sec-
tion 25A of act Dec. 23, 1913, which comprises this sub-
chapter. For complete classification of section 25A of
this Act, see Codification note set out under section 611
of this title.

AMENDMENTS

1978—Pub. L. 95-369 struck out ‘, all of whom shall be
citizens of the United States’ after ‘‘to elect or appoint
directors’.
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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.

§615. Powers of corporation

Each corporation organized as provided in sec-
tions 611 to 614 of this title shall have power,
under such rules and regulations as the Board of
Governors of the Federal Reserve System may
prescribe:

(a) Dealings in drafts, checks, bills of exchange,
acceptances, and other evidences of indebt-
edness; purchase and sale of securities; let-
ters of credit; purchase and sale of coin, bul-
lion, and exchange; borrowing and loaning
money; issue of debentures, bonds, and
notes; deposits; limitation of liabilities; re-
serves

To purchase, sell, discount, and negotiate,
with or without its indorsement or guaranty,
notes, drafts, checks, bills of exchange, accept-
ances, including bankers’ acceptances, cable
transfers, and other evidences of indebtedness;
to purchase and sell, with or without its
indorsement or guaranty, securities, including
the obligations of the United States or of any
State thereof but not including shares of stock
in any corporation except as herein provided; to
accept bills or drafts drawn upon it subject to
such limitations and restrictions as the Board of
Governors of the Federal Reserve System may
impose; to issue letters of credit; to purchase
and sell coin, bullion, and exchange; to borrow
and to lend money; to issue debentures, bonds,
and promissory notes under such general condi-
tions as to security and such limitations as the
Board of Governors of the Federal Reserve Sys-
tem may prescribe; to receive deposits outside of
the United States and to receive only such de-
posits within the United States as may be inci-
dental to or for the purpose of carrying out
transactions in foreign countries or depend-
encies or insular possessions of the United
States; and generally to exercise such powers as
are incidental to the power conferred by this
Act or as may be usual, in the determination of
the Board of Governors of the Federal Reserve
System, in connection with the transaction of
the business of banking or other financial oper-
ations in the countries, colonies, dependencies,
or possessions in which it shall transact busi-
ness and not inconsistent with the powers spe-
cifically granted herein. Nothing contained in
this subchapter shall be construed to prohibit
the Board of Governors of the Federal Reserve
System, under its power to prescribe rules and
regulations, from 1limiting the aggregate
amount of liabilities of any or all classes in-
curred by the corporation and outstanding at
any one time. Whenever a corporation organized
under this subchapter receives deposits in the
United States authorized by this subchapter, it
shall carry reserves in such amounts as the
Board of Governors of the Federal Reserve Sys-
tem may prescribe for member banks of the Fed-
eral Reserve System.
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