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(2) freely available for download; 
(3) rendered in a human-readable format; 

and 
(4) accessible via application programming 

interface where appropriate. 

(Dec. 23, 1913, ch. 6, § 32, as added Pub. L. 117–263, 
div. E, title LVIII, § 5862, Dec. 23, 2022, 136 Stat. 
3435.)

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, 
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. 

The Bank Holding Company Act of 1956, referred to in 
text, is act May 9, 1956, ch. 240, 70 Stat. 133, which is 
classified principally to chapter 17 (§ 1841 et seq.) of this 
title. For complete classification of this Act to the 
Code, see Short Title note set out under section 1841 of 
this title and Tables. 

The Financial Stability Act of 2010, referred to in 
text, is title I of Pub. L. 111–203, July 21, 2010, 124 Stat. 
1391, which is classified principally to subchapter I 
(§ 5311 et seq.) of chapter 53 of this title. For complete 
classification of this Act to the Code, see Short Title 
note set out under section 5301 of this title and Tables. 

The Home Owners’ Loan Act, referred to in text, is 
act June 13, 1933, ch. 64, 48 Stat. 128, which is classified 
generally to chapter 12 (§ 1461 et seq.) of this title. For 
complete classification of this Act to the Code, see sec-
tion 1461 of this title and Tables. 

The Payment, Clearing, and Settlement Supervision 
Act of 2010, referred to in text, is title VIII of Pub. L. 
111–203, July 21, 2010, 124 Stat. 1802, which is classified 
generally to subchapter IV (§ 5461 et seq.) of chapter 53 
of this title. For complete classification of this Act to 
the Code, see Short Title note set out under section 
5301 of this title and Tables. 

The Enhancing Financial Institution Safety and 
Soundness Act of 2010, referred to in text, is title III of 
Pub. L. 111–203, July 21, 2010, 124 Stat. 1520. For com-
plete classification of this Act to the Code, see Short 
Title note set out under section 5301 of this title and 
Tables.

Statutory Notes and Related Subsidiaries 

RULEMAKING 

Pub. L. 117–263, div. E, title LVIII, § 5863, Dec. 23, 2022, 
136 Stat. 3435, provided that: 

‘‘(a) IN GENERAL.—The Board of Governors of the Fed-
eral Reserve System shall issue rules to carry out the 
amendments made by this subtitle [subtitle F 
(§§ 5861–5864) of title LVIII of div. E of Pub. L. 117–263, 
enacting this section and amending sections 1467a, 1844, 
5361, and 5468 of this title], which shall take effect not 
later than 2 years after the date on which final rules 
are promulgated under section 124(b)(2) of the Financial 
Stability Act of 2010 [12 U.S.C. 5334(b)(2)], as added by 
section 5811(a) of this title. 

‘‘(b) SCALING OF REGULATORY REQUIREMENTS; MINI-
MIZING DISRUPTION.—In issuing the rules required under 
subsection (a), the Board of Governors of the Federal 
Reserve System—

‘‘(1) may scale data reporting requirements in order 
to reduce any unjustified burden on smaller regulated 
entities; and 

‘‘(2) shall seek to minimize disruptive changes to 
the persons affected by those regulations.’’

RULE OF CONSTRUCTION REGARDING NO NEW 
DISCLOSURE REQUIREMENTS 

Pub. L. 117–263, div. E, title LVIII, § 5864, Dec. 23, 2022, 
136 Stat. 3436, provided that: ‘‘Nothing in this subtitle 

[subtitle F (§§ 5861–5864) of title LVIII of div. E of Pub. 
L. 117–263, enacting this section, amending sections 
1467a, 1844, 5361, and 5468 of this title, and enacting pro-
visions set out as notes under this section], or the 
amendments made by this subtitle, shall be construed 
to require the Board of Governors of the Federal Re-
serve System to collect or make publicly available ad-
ditional information under any Act amended by this 
subtitle, any Act referenced in an amendment made by 
this subtitle, or any Act amended by an Act referenced 
in an amendment made by this subtitle, beyond infor-
mation that was collected or made publicly available 
under any such provision of law, as of the day before 
the date of enactment of this Act [Dec. 23, 2022].’’

SUBCHAPTER III—FEDERAL ADVISORY 
COUNCIL 

§ 261. Creation; membership; compensation; 
meetings; officers; procedure; quorum; va-
cancies 

There is created a Federal Advisory Council, 
which shall consist of as many members as there 
are Federal reserve districts. Each Federal re-
serve bank by its board of directors shall annu-
ally select from its own Federal reserve district 
one member of said council, who shall receive 
such compensation and allowances as may be 
fixed by his board of directors subject to the ap-
proval of the Board of Governors of the Federal 
Reserve System. The meetings of said advisory 
council shall be held at Washington, District of 
Columbia, at least four times each year, and 
oftener if called by the Board of Governors of 
the Federal Reserve System. The council may in 
addition to the meetings above provided for hold 
such other meetings in Washington, District of 
Columbia, or elsewhere, as it may deem nec-
essary, may select its own officers and adopt its 
own methods of procedure, and a majority of its 
members shall constitute a quorum for the 
transaction of business. Vacancies in the council 
shall be filled by the respective reserve banks, 
and members selected to fill vacancies shall 
serve for the unexpired term. 

(Dec. 23, 1913, ch. 6, § 12 (par.), 38 Stat. 263; Aug. 
23, 1935, ch. 614, title II, § 203(a), 49 Stat. 704.)

Editorial Notes 

CODIFICATION 

Section is comprised of first par. of section 12 of act 
Dec. 23, 1913. Second par. of section 12 is classified to 
section 262 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. 

§ 262. Powers 

The Federal Advisory Council shall have 
power, by itself or through its officers, (1) to 
confer directly with the Board of Governors of 
the Federal Reserve System on general business 
conditions; (2) to make oral or written represen-
tations concerning matters within the jurisdic-
tion of said board; (3) to call for information and 
to make recommendations in regard to discount 
rates, rediscount business, note issues, reserve 



Page 103 TITLE 12—BANKS AND BANKING § 265

conditions in the various districts, the purchase 
and sale of gold or securities by reserve banks, 
open-market operations by said banks, and the 
general affairs of the reserve banking system. 

(Dec. 23, 1913, ch. 6, § 12 (par.), 38 Stat. 263; Aug. 
23, 1935, ch. 614, title II, § 203(a), 49 Stat. 704.)

Editorial Notes 

CODIFICATION 

Section is comprised of second par. of section 12 of 
act Dec. 23, 1913. First par. of section 12 is classified to 
section 261 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.

SUBCHAPTER IV—FEDERAL OPEN MARKET 
COMMITTEE 

§ 263. Federal Open Market Committee; creation; 
membership; regulations governing open-
market transactions 

(a) There is hereby created a Federal Open 
Market Committee (hereinafter referred to as 
the ‘‘Committee’’), which shall consist of the 
members of the Board of Governors of the Fed-
eral Reserve System and five representatives of 
the Federal Reserve banks to be selected as 
hereinafter provided. Such representatives shall 
be presidents or first vice presidents of Federal 
Reserve banks and, beginning with the election 
for the term commencing March 1, 1943, shall be 
elected annually as follows: One by the board of 
directors of the Federal Reserve Bank of New 
York, one by the boards of directors of the Fed-
eral Reserve Banks of Boston, Philadelphia, and 
Richmond, one by the boards of directors of the 
Federal Reserve Banks of Cleveland and Chi-
cago, one by the boards of directors of the Fed-
eral Reserve Banks of Atlanta, Dallas, and St. 
Louis, and one by the boards of directors of the 
Federal Reserve Banks of Minneapolis, Kansas 
City, and San Francisco. In such elections each 
board of directors shall have one vote; and the 
details of such elections may be governed by 
regulations prescribed by the committee, which 
may be amended from time to time. An alter-
nate to serve in the absence of each such rep-
resentative shall likewise be a president or first 
vice president of a Federal Reserve bank and 
shall be elected annually in the same manner. 
The meetings of said Committee shall be held at 
Washington, District of Columbia, at least four 
times each year upon the call of the chairman of 
the Board of Governors of the Federal Reserve 
System or at the request of any three members 
of the Committee. 

(b) No Federal Reserve bank shall engage or 
decline to engage in open-market operations 
under sections 348a and 353 to 359 of this title ex-
cept in accordance with the direction of and reg-
ulations adopted by the Committee. The Com-
mittee shall consider, adopt, and transmit to 
the several Federal Reserve banks, regulations 
relating to the open-market transactions of 
such banks. 

(c) The time, character, and volume of all pur-
chases and sales of paper described in sections 
348a and 353 to 359 of this title as eligible for 
open-market operations shall be governed with a 
view to accommodating commerce and business 
and with regard to their bearing upon the gen-
eral credit situation of the country. 

(Dec. 23, 1913, ch. 6, § 12A, as added June 16, 1933, 
ch. 89, § 8, 48 Stat. 168; amended Aug. 23, 1935, ch. 
614, title II, § 205, 49 Stat. 705; July 7, 1942, ch. 
488, § 1, 56 Stat. 647.)

Editorial Notes 

AMENDMENTS 

1942—Subsec. (a). Act July 7, 1942, substituted second, 
third, and fourth sentences for former second and third 
sentences. 

1935—Act Aug. 23, 1935, amended provisions relating 
to membership in subsec. (a), substituted ‘‘Committee’’ 
for ‘‘Federal Reserve Board’’ and ‘‘Board’’ in subsec. 
(b), and omitted subsec. (d).

SUBCHAPTER V—FEDERAL DEPOSIT 
INSURANCE CORPORATION 

§ 264. Transferred

Editorial Notes 

CODIFICATION 

Section, act Dec. 23, 1913, ch. 6, § 12B, as added June 
16, 1933, ch. 89, § 8, 48 Stat. 168; amended June 16, 1934, 
ch. 546, § 1 (1)–(10), 48 Stat. 969, 970; June 28, 1935, ch. 335, 
49 Stat. 435; Aug. 23, 1935, ch. 614, title I, § 101, 49 Stat. 
684; Apr. 21, 1936, ch. 244, 49 Stat. 1237; May 25, 1938, ch. 
276, 52 Stat. 442; June 16, 1938, ch. 489, 52 Stat. 767; June 
20, 1939, ch. 214, § 2, 53 Stat. 842; Apr. 13, 1943, ch. 62, § 1, 
57 Stat. 65; Aug. 5, 1947, ch. 492, §§ 2, 4, 61 Stat. 773; June 
25, 1948, ch. 645, § 21, 62 Stat. 862; Oct. 15, 1949, ch. 695, 
§ 4, 63 Stat. 880; Aug. 17, 1950, ch. 729, §§ 5–7, 64 Stat. 457, 
relating to the Federal Deposit Insurance Corporation, 
was withdrawn from the Federal Reserve Act and made 
a separate act to be known as the Federal Deposit In-
surance Act, by section 1 of act Sept. 21, 1950, ch. 967, 
64 Stat. 873. The Federal Deposit Insurance Act is clas-
sified to chapter 16 (§ 1811 et seq.) of this title. 

§ 265. Insured banks as depositaries of public 
money; duties; security; discrimination be-
tween banks prohibited; repeal of incon-
sistent laws 

All insured banks designated for that purpose 
by the Secretary of the Treasury shall be deposi-
taries of public money of the United States (in-
cluding, without being limited to, revenues and 
funds of the United States, and any funds the de-
posit of which is subject to the control or regu-
lation of the United States or any of its officers, 
agents, or employees, and Postal Savings funds), 
and the Secretary is authorized to deposit public 
money in such depositaries, under such regula-
tions as may be prescribed by the Secretary; and 
they may also be employed as financial agents 
of the Government; and they shall perform all 
such reasonable duties, as depositaries of public 
money and financial agents of the Government 
as may be required of them. The Secretary of 
the Treasury shall require of the insured banks 
thus designated satisfactory security by the de-
posit of United States bonds or otherwise, for 
the safekeeping and prompt payment of public 
money deposited with them and for the faithful 
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