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1 See References in Text note below. 

‘‘participants’’) advance money or credit to 
another in exchange for the possibility or ex-
pectation that one or more but not all of the 
participants (the ‘‘winners’’) will receive by 
reason of their advances more than the 
amounts they have advanced, the identity of 
the winners being determined by any means 
which includes— 

(A) a random selection; 
(B) a game, race, or contest; or 
(C) any record or tabulation of the result 

of one or more events in which any partici-
pant has no interest except for its bearing 
upon the possibility that he may become a 
winner. 

(3) The term ‘‘lottery ticket’’ includes any 
right, privilege, or possibility (and any ticket, 
receipt, record, or other evidence of any such 
right, privilege, or possibility) of becoming a 
winner in a lottery. 

(d) Lawful banking services connected with op-
eration of lottery 

Nothing contained in this section prohibits a 
State member bank from accepting deposits or 
cashing or otherwise handling checks or other 
negotiable instruments, or performing other 
lawful banking services for a State operating a 
lottery, or for an officer or employee of that 
State who is charged with the administration of 
the lottery. 

(e) Regulations; enforcement 

The Board of Governors of the Federal Reserve 
System shall issue such regulations as may be 
necessary to the strict enforcement of this sec-
tion and the prevention of evasions thereof. 

(Dec. 13, 1913, ch. 6, § 9A, as added Pub. L. 90–203, 
§ 2, Dec. 15, 1967, 81 Stat. 609.) 

CODIFICATION 

Section was enacted as section 9A of act Dec. 13, 1913, 
and not as part of section 9 of such act which comprises 
this subchapter. 

EFFECTIVE DATE 

Section effective Apr. 1, 1968, see section 6 of Pub. L. 
90–203, set out as a note under section 25a of this title. 

§ 339a. Resolution of clearing banks 

(a) Conservatorship or receivership 

(1) Appointment 

The Board may appoint a conservator or re-
ceiver to take possession and control of any 
uninsured State member bank which operates, 
or operates as, a multilateral clearing organi-
zation pursuant to section 4422 1 of this title to 
the same extent and in the same manner as 
the Comptroller of the Currency may appoint 
a conservator or receiver for a national bank. 

(2) Powers 

The conservator or receiver for an uninsured 
State member bank referred to in paragraph 
(1) shall exercise the same powers, functions, 
and duties, subject to the same limitations, as 
a conservator or receiver for a national bank. 

(b) Board authority 

The Board shall have the same authority with 
respect to any conservator or receiver appointed 

under subsection (a) of this section, and the un-
insured State member bank for which the con-
servator or receiver has been appointed, as the 
Comptroller of the Currency has with respect to 
a conservator or receiver for a national bank 
and the national bank for which the conservator 
or receiver has been appointed. 

(c) Bankruptcy proceedings 

The Board (in the case of an uninsured State 
member bank which operates, or operates as, 
such a multilateral clearing organization) may 
direct a conservator or receiver appointed for 
the bank to file a petition pursuant to title 11, 
in which case, title 11 shall apply to the bank in 
lieu of otherwise applicable Federal or State in-
solvency law. 

(Dec. 13, 1913, ch. 6, § 9B, as added Pub. L. 106–554, 
§ 1(a)(5) [title I, § 112(b)], Dec. 21, 2000, 114 Stat. 
2763, 2763A–392.) 

REFERENCES IN TEXT 

Section 4422 of this title, referred to in subsec. (a)(1), 
was repealed by Pub. L. 111–203, title VII, § 740, July 21, 
2010, 124 Stat. 1729. 

CODIFICATION 

Section was enacted as section 9B of act Dec. 13, 1913, 
and not as part of section 9 of such act which comprises 
this subchapter. 

SUBCHAPTER IX—POWERS AND DUTIES OF 
FEDERAL RESERVE BANKS 

§ 341. General enumeration of powers 

Upon the filing of the organization certificate 
with the Comptroller of the Currency a Federal 
reserve bank shall become a body corporate and 
as such, and in the name designated in such or-
ganization certificate, shall have power— 

First. To adopt and use a corporate seal. 
Second. To have succession after February 25, 

1927, until dissolved by Act of Congress or until 
forfeiture of franchise for violation of law. 

Third. To make contracts. 
Fourth. To sue and be sued, complain and de-

fend, in any court of law or equity. 
Fifth. To appoint by its board of directors a 

president, vice presidents, and such officers and 
employees as are not otherwise provided for in 
this chapter, to define their duties, require 
bonds for them and fix the penalty thereof, and 
to dismiss at pleasure such officers or employ-
ees. The president shall be the chief executive 
officer of the bank and shall be appointed by the 
Class B and Class C directors of the bank, with 
the approval of the Board of Governors of the 
Federal Reserve System, for a term of 5 years; 
and all other executive officers and all employ-
ees of the bank shall be directly responsible to 
the president. The first vice president of the 
bank shall be appointed in the same manner and 
for the same term as the president, and shall, in 
the absence or disability of the president or dur-
ing a vacancy in the office of president, serve as 
chief executive officer of the bank. Whenever a 
vacancy shall occur in the office of the president 
or the first vice president, it shall be filled in 
the manner provided for original appointments; 
and the person so appointed shall hold office 
until the expiration of the term of his prede-
cessor. 
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