September 6, 1950
Members of the Board
Mr, Vardaman

The Chairmsn and the Secretary snd I have discussed the
assignments of Board members tentztively adopted by the Board on the
5th. Provided the assignments ere rotated snnuslly they ere satis-
factory to me, with the exception of No, 6 under my sllocation.

I made it plein to the Board more than a yesr ago thet I
would not serve as = vetersns' representative. In the first place,
I do not think any such sssignment iz necessery or advisable. The
veterans should not be made 2 clas: apart from the other members of
the Board's staff and given special representstion., There are specisl
laws passed by the Congress for the protection of veterans and this
Board is cerefully observing those lsws, snd the designation of &
Board member a&s & specizl representetive infers that the Bosrd and
the staff need someone to police their obedience to such laws, =nd I
do not think that is & fair implicetionm,

= If the Board insists upon heving an individuel assignment
for vetersns' problems, then it should be given to the Personnel
Committee and not to & Board member, and certsinly not to & Board
member who is &lso a veteran.

I request thet the sssignment be withdrawn,

The only other remsrk I have to make with reference to the
amt- is the zbsence of one Board member from the assignment
list. I do not think this is good, unless for some special reason,

Boa.rd member raquests on the record thst no assignment be given
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In aceordanee with the Board's establiched poliey, no division or
portion of the staff is to be regarded as being attached to, or under the
jurisdiction of, a particular Bosrd member by resson of any of these sssign-
ments. All members of divisions of the staff are to serve all members of
the Boardi, and vhile & member of the Board may have occasion %o eall on a
eertsin d{da:lon or gertain members of the staff wore than others, they
are not attached to, or subjeet to the conirel of, such member.

The seope of each Board member's assigmments includes the prepars-
tion by the staff of such reports, stulies, memoranias, end other incidentel
material; i.es, research and staiistiecal meterial, legel opinions, informe-
tional memorsnds, ete., as may be considered appropriate within the limits
of the staflf organizetion and budget.

If a Board member desires %o initiate a discussion of & subjest
that is among the essigmments of another Board member, he should first
take the matter up with the Board member who has the assipgmment.

These assigmments will be reviewed in Tebruary of every other year
or vhenever there is 2 change in the membership of the Board.

1. Teonomic ani monetary polisy matters (open msrket operstioms,
diseount rates, reserve requirements, interest rates, Govermment finance,
internations]l monetary questions.)

2« Polleies involved in the initiation and adoption of legisla~
tion and exeeutive orders affecting the System.

(The Chairman is chsirman of the Open Market Cammittee snd of its
exeoutive committees The Chesirman is also by statute a member of the Ha-
tional Advisory Couneil on Internationsl Memetery and Financial Problems
an! & member of the Advisory Boerd to the Export-Import Benmk. Chairman
ex officlo of Perconnel Comittee.)
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Mr, Szymezak
(Alternate, Mr. Vapsaman)

1. ERelations of Reserve Banks with foreign banks, bankers, and
Covernments; staff missions and travel of individual staff members of
Reserve Bankg and Board to foreign countries.

2. Internationsl finaneial institutions and institutions en-
gaged in foreign banking subject to sections 25 and 25(a) of the Federal
Reserve Act; foreign braznches of domestic banks.

3. ERelations with foreign central banks and foreign treacsuries,

4. Extension and maintenance of credit by brokers, dealers,
banks, and others for purchasing or carrying securities.

5. Federazl Reserve Retirement System.

(Federal Reserve Retirement System trustee, elected by board as
its representative; meuber Personnel Committee until March 1, 1951;
alternate for Chairman MeCabe on N.4.C.)

Mr, Evans
(Alternste, Mr. Norten)

1. Agricultursl conditioms, including prices, production, and
markets; snd relations concerning these subjects with the Department of
Agriculture, Farm Credit Administration, and other agencies; lending
activities of Government agencies in the sgricultural field.

Z. FRegulation of consumer instalment credit.

3. Relations under existing lav with holding companies and
affiliates; examinations of such companies and affiliates; issuance and
revocation of voting permits.

4e Informal liaison between Board and Chairmen of Reserve Ranks;
preparation of topics for agenda of Federal Advisory Council, Chairmen's
Conference, Presidmts' Conference, and similar groups.

5. Operation and maintenance of Board's building.

(Member executive committee of Federal Open Market Committee until
Mereh 1, 1951.)
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Mr, Vardaman
{Alternate, Mr. Powell)

1. Activities of Federal Reserve Banks as fiscal agents in
guaranteeing loeng under Defense Production Act of 1950.

2. Admissions to, conditions of, and termination of membership
of State banks; trust powers for member bsanks.

3. Establishment, regulation, and discontinusnce of branches
and agencies of Reserve Banks; determination of district and brench
territorial limits.

4. Currency matters; interdistrict settlement fund.

5. Outside business and other relations of directors, officers,
and employees of Reserve Haniks; interlocking relations of directors, of-
ficers, and employees of memher bhenks serving other hanks and security
dealers; loans to executive officers of member hanks; removal of diree-
tors, officers, and employees of Reserve Banks and member henks; disposi-~
tion of eriminsl charges against such persons.

6. Veterans' problems. When a gquestion arises which involves
a vetersn, Mr. Vardaman will be consulted or will consult with the member
of the Board vhose assignwente include the other aspects of the questicn.

#r, Norton
(Alternate, Mr. Evane)

1. Regulation of real estate credit.

2. Lending and loan guarantee snd insurance activities of Cov-
ernment agencies (other then in the egricultural field.)

3. 8ervices of Reserve banks and reimbursgement therefor; expendi-
tures, including Reserve Bank budget:s and functional expense reports;
examinations of Reserve Banks; reserves for losses; chargeoffs and divi-
dends; Reserve Hank stock; discounts and advances of Reserve Bunks; opera-
tions under section 13b of the Federal Reserve Act; purchases by Reserve
Banks of securities and dills other than through System Open Market Account;
guestions of eligibility of paper for discount or as security for advances.

4. Coordination and development of relations of the Board and
the Reserve bBanks with nember banks, nonmember “anks, banking associa-
tione, educational institutions, and the gemeral publiec.

(Member Personnel Committee until March 1, 1952.)

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



b

- Mr. Povell
(Alternate, Mr. Szymezek)

1. Supervision cnd examination of State mamber henks, domestie
branches, mergers, consolidations, adjustment of capital structure, main-
tenance of recuired reserves including revision of basis for computing
required reserves, payment of interest on deposits in member banks; re-
lations regarding these matters with Federzl Deposit Inmurance Corpora-
tion, Reecomstruction Finsnce Corporation, Compiroller of the Currency,
State Banking Departments, and Bankers Assoeiatlons,

2. Loans and investments of member banks, inecluding scceptances;
relztions regarding these matters with the Comptroller of the Currency,
Securities und Exchange Commission, and other Govermment agencies.

3. FEesearch programs of Reserve Banks :nd Board of Govarnors;
publications of the Heserve System; call reports of condition and other
periodical reports of member banks.

4. Clearance zand colleection systems, including partieularly
studlies of proposals to shorten availability schedules st Federal Re-
serve Banks,

5. Payroll plans for savings bonds,

Pe
Messrs. Szymesek sand Norton

1. Board's budgets and expenditures.

2. Supervision of Board's staff; promotion of esprit de corps in
the organization by providing for contacts between Board «nd staff, plan-
ning speeisl meetings of staff, recreational and social activities, speeial
merit recognition, and developing more effective career system.

8. Approvals of appointments of officers and employee:z of the
Keserve Banks reguiring ccticn by the Boasrd; Feserve Bank salsries and
salary classifieation plane; executive development plan., (When sn ap-
pointment is in the ressarch or examinastion department of a Reserve Bank,
it is understood that the recommendation to the Board will be made in
collaboration with Mr. Evans or Mr. Powell, respectively.)

4. Appointments of Class "C" directors of Reserve Banks and the
directors of branches who are appointed by the Board; designstions of
Chairmen and Federal Reserve Agents and appointments of Deputy Chairmen
of Reserve Banke; cquestions relating to eleetion und qualifiecations of
Class i and Class B directors of Reserve Banks, including classification
of member banke for such elections.

5, Travel authorizations.
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tive ttee of the ars t t
Until Mareh 1, 1951

Members

Chairmans
Vice Chairmans
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Mr.
Mr.
Mr.
Mr.

MeCabe
Sproul
Tecles
Evans

Young

For Board Members

For Presidents

Alternates
l. Mr. Vardeman
2. Mr. Szymeczak
3. Mr. BHorton
4. Mr. Powell
i. Mr. Ericklon
20 Mr. DHVi'
3. Mr. Peyton





