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EXCEPTION FOR MIDLAND BANK, LONDON, ENGLAND 

Pub. L. 100–86, title I, § 102(c)(2), Aug. 10, 1987, 101 
Stat. 566, provided that: ‘‘The amendment made by 
paragraph (1) [amending this section] does not apply to 
an acquisition pursuant to the application by Midland 
Bank, plc, London, England, pending before the Board 
of Governors of the Federal Reserve System on July 1, 
1987, to acquire a corporation organized or operating 
under section 25(a) [now 25A] of the Federal Reserve 
Act [12 U.S.C. 611 et seq.]. If Midland Bank, plc, Lon-
don, England, is not otherwise subject to section 4 of 
the Bank Holding Company Act of 1956 [12 U.S.C. 1843], 
the financial activities of Midland Bank, plc, London, 
England, in the United States shall, upon the deter-
mination of the Board of Governors of the Federal Re-
serve System made at any time, be subject to section 
4 of the Bank Holding Company Act of 1956.’’

§ 620. Members of Board of Governors of the Fed-
eral Reserve System without interest in cor-
poration 

No member of the Board of Governors of the 
Federal Reserve System shall be an officer or di-
rector of any corporation organized under the 
provisions of this subchapter or of any corpora-
tion engaged in similar business organized under 
the laws of any State, nor hold stock in any 
such corporation, and before entering upon his 
duties as a member of the Board of Governors of 
the Federal Reserve System he shall certify 
under oath to the Secretary of the Treasury 
that he has complied with this requirement. 

(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; 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.). 

CODIFICATION 

Section is comprised of par. 12 (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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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. 

§ 621. Liability of shareholders on unpaid sub-
scriptions; membership of corporation in 
Federal reserve bank prohibited 

Shareholders in any corporation organized 
under the provisions of this subchapter shall be 
liable for the amount of their unpaid stock sub-
scriptions. No such corporation shall become a 
member of any Federal reserve bank. 

(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.)

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.). 

CODIFICATION 

Section is comprised of par. 13 (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. 

§ 622. Forfeiture of rights and privileges; dissolu-
tion; liability of directors and officers 

Should any corporation organized under this 
subchapter violate or fail to comply with any of 
the provisions of this subchapter, all of its 
rights, privileges, and franchises derived 
herefrom may thereby be forfeited. Before any 
such corporation shall be declared dissolved, or 
its rights, privileges, and franchises forfeited, 
any noncompliance with or violation of such 
laws shall, however, be determined and adjudged 
by a court of the United States of competent ju-
risdiction, in a suit brought for that purpose in 
the district or territory in which the home of-
fice of such corporation is located, which suit 
shall be brought by the United States at the in-
stance of the Board of Governors of the Federal 
Reserve System or the Attorney General. Upon 
adjudication of such noncompliance or viola-
tion, each director and officer who participated 
in, or assented to, the illegal act or acts shall be 
liable in his personal or individual capacity for 
all damages which the said corporation shall 
have sustained in consequence thereof. No dis-
solution shall take away or impair any remedy 
against the corporation, its stockholders, or of-
ficers for any liability or penalty previously in-
curred. 

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

Editorial Notes 

REFERENCES IN TEXT 

Organized under this subchapter, referred to in text, 
was in the original ‘‘organized hereunder’’, meaning 
under section 25A of act Dec. 23, 1913, which comprises 
this subchapter (§ 611 et seq.). 

This subchapter, referred to in text, was in the origi-
nal ‘‘this section’’, meaning section 25A of act Dec. 23, 
1913. 

CODIFICATION 

Section is comprised of par. 14 (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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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. 
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