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A mecting of the Federal Reserve Board was held in Washington

on Fpi
Tlday, lay 17, 1955, at 3:00 p. m.

PRESENT: Mr, Eccles, Governor
Mr. Thomes, Vice Governor
Mr. Hamlin
Mr. Miller
Mr. Szymczek

Mr. Morrill, Secretary

HMr. Bethea, Assistent Secretary

Mr. Carpenter, Assistant Secretary

Mr. Clayton, Assistant to the Governor

ALSO PRESENT: Messrs. John Mead Howells and John W.
Cross, members of the jury appointed to
judge the competition for the selection
of an architect for the Board's new building.
Mr. Everett V. Meeks, Professional Adviser to
the Federal Reserve Board.

: Advice having been received by the Board that the jury, eppointed
B d

Judge
S8 the Competition for the selection of an architect for the

Bo
arqrg new building,

was ready to report, this meeting was celled to re-
View the dra

Wings and receive the report.

A
be Tter the drawings submitted by the nine competing architects had
en Btudi ed by

Che all of the members of the Board present, Mr. Howells,
iMa,n Of the

& Jury, read the jury report which was formally submitted

0 h
® Boarq as follows:

_ n( "As instructed in the program the Jury has
Poseq billdiamiliarized itself with the site for the pro-
ng,
n
granm, (b) * Studiea and digested the conditions of the pro-
n
iUdgm (c) Hes examined carefully all the designs and in its

e
the maﬁgagas found that all nine designs submitted conform to

"(q) Ory provisions of the program.
Pargg all The Jury has further carefully studied and com-
d : desipgns in three separate sessions on two separate

ays
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pro ,??d and rated designs have conformed to the mandatory
vlﬁlons of the program.
Serve éh) The Jury therefore recommends to the Federal Re-
x above Oar? that it premiate design numbered 7 selected as
";nd in accordance with the conditions of the program.
Mitteq he Jury felt that the quality of the drawings sub-
ein i O? en exceptional order, the highest standard
brough:alntalned throughout. This excellence in itself
ings about prolonged end careful discussion of all draw-
Was > A?ter due deliberation the result as recited above
u?anlmously reached.
SuCceggge admirable returns obtained have been eminently
resulgg El.and the Jury believes that the Board has achieved
°°mpet°t?h10h could not have been obtained otherwise. The
a grou; ion has brought out the best thought and efforts of
Probl ey of Americe's most distinguished architects on this
®M.  These are now at the disposal of the Board.

{’ 5/17/35 R
" "Se) It has selected by unanimous vote design numbered
+ This design in its opinion gives promise of the best
Tesultg,
bast "(£) It has rated in the order of their merit the two
? St remaining designs as follows:
i Number 3 placed second;
! J Number 4 placed third.
| Bdiss (g) The Jury furthermore certifies as above that the

_1«_.- T T S AT

(Signed) J. W. Cross

E fa g A. C. Miller
&bove aggsed to concur in the "m. Fmerson
Cision op to commend the de- Frederic A. Delano
(s the jury. John Mead Howells
lgned) FEverett V. Meeks. Chairman,"

In :
th-t Commentlng on the report Mr. Howells said that the jury felt
a

> Whi
Lo there had been some question in the minds of some of the

en erg
of 3
the jury as to the results obtained from competitions of this

| lﬁnd 3 the draws
g Wep Wings subnitted by the competing architects in this case
i e of
: su ;
; 1 ch high qQuality that the jury was satisfied that as good re-

8 coyy
4 not havye been obtained by any other method.
M

r, M3
Sreq ALEr suggested that, unless the members of the Board de-
to

as .
B°ﬂrd: o dUestions, the professionsl members of the jury and the
8

prOfeSSiona

1 adviser withdraw from the meeting in order that the
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Boarg s .
d might, g€live consideration to the jury's report. No questions were
askeq
» 8nd Messrs, Howells, Cross, and Meeks left the room.

Mr. Thomas referred to the absence of Mr. James and it was
8gree n
q that final action on the report should not be taken until Mr.

ames
°ould be present, but thet e decision should be reached as soon as
POssih
le. 1% was ascertained by the Secretery that Mr. James was flying

frOm M 3
fmphis to Vashington end was scheduled to arrive in Washington at
5:00
P+ m, today but that his plane was two and a half hours late.
It wa

; S then suggested that the Board might receive the report of
h

€ Jury :
V@t thisg meeting and take action thereon tomorrow morning when

My,
Jemes Vill be present.

Mr. Yiller moved that the Board accept the

Teport of the jury and thank the members of the
Jury for their services.

Carried.

i M. Miller stated that the cheirman of the jury feels that, until
Ne act

fon 15 taken by the Board on the report, he should remain in

Vaghy

Ngto
p 0 ang that, as he would like to return to New York tonight if
ossible, 1t

i ould be of assistance to him if the members of the Board
CBent;

th Puld give an informal indication as to their attitude toward
e repOrt‘

All of the members present expressed them-
Selv?s &s being in eccord with the jury report,
ﬁnd it was agreed that there was no necessity for

T« Howells to remain longer in Washington.

It was also agreed that a meeting of the Board
Shouy

d be held at 9:30 tomorrow morning for the pur—

?Sie of taking final action on the report of the
e
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Mr. Morrill stated that the competing architects had been re-

quested
to make arrangements to receive wire advice of the Board's action

tOm
Orrow it ; y LI ;
» 80 that the winning architect might arrange to be in Washington

on Mong,
&Fs May 20, in connection with a meeting of The Commission of Fine

rts whs )
TISh 413 pass ‘on the bullditg design. He also said thst a draft

cont, e
T8Ct with the architect had been prepered and was in the hands of
Mr, Millep,

At this point, Mr. Meeks, Professional Adviser, reentered the
I‘QOm <

Un s . y . .
Pon inquiry from Governor Eccles, it wes steted that it was

elieved
m that it would take the winning architect from four to six
Ofths 44 Complete

¢ the finel drawings and that the draft of contract with

h
S architect o]

A des for a limit on the time that he may take for that
ork

q nor Eeeles expressed the view that such a provision would be
eslrabl e

Mr, e
lap) Miller steted that the winning design lends itself particu-
¥ wel

1 .
e O execution in marble and he reviewed the consideration which
been give
building

Q. s
glVen
to "
ig ¥ the Possibilities of deterioration in marble before a decision

1 by the jury to the advisebility of using merble in the

He saig thet Mr. Delano had strongly urged that careful thought

Sacheq
%8 %o the material to be used.
Mr 5 .
lease Morrlll read a draft of a press statement prepsred for re-
in th
€ morning papers of Sundey, Mey 19, 1935.

-l After discussion, the proposed statement
approved in the following amended forms:




1150

S/17/35 e

"The Federal Reserve Board on Saturday, May 18, selected

5 - as the architect for its
building on Constitution Avenue.
basist““‘—— was chosen Friday morning by a jury on the

: Of designs submitted by nine architects who were invited
© Participate in competition which was announced February
Béardhe jury's choice was approved by the Federal Reserve
A It is expected that the architect will begin work
tionslately on the preparation of finel plans and specifice-
B2, The design and material of the exterior of the

ing

; are subject to the approval of the Fine Arts
Omnission,

Ney

three"The gury which passed upon the designs was composed of
Waire Jarchlytects and two laymen. The architects who served
the chhn W. Cross, New York City; William Emerson, Dean of
é Techn01001 of Architecture, Massachusetts Institute of
? 55 Yor;gyf Boston, Massachusetts, and John Mead Howells,-
eleng CCle. The other members of the jury were Fredgrlc L.
SRt hairman of the National Capital Park and Planning
eserye on? @nd Adolph C, lMiller, a member of the Federal
"e Boarg,
dirGCtzge Program for the competition was prepared under the
ine Artn Of Nir. Everctt V. Meeks, Dean of the School of the
Profeccs - 0 Yale University, who has acted as the Board's
eﬁslonal adviser.,
Federalhs Program outlined certain conditions under vhich the
One op whiserve Board acquired the site on Constitution Avenue,
Xberiop —of, Provided that the design and material of the
The Comni?f_the building should be subject to the approval of
§ "the Ma£ SSlon of Fine Arts. The Commission prescribed thot
| White m”iilal of the exterior of the building is to be of
§ portionkofle to conform to the other buildings along this
| U0 Tha o Constitution Avenue'. In indicating its views as
: commiSSgeneral architectural character of the building the
§ Ha °nl stated that 'the nature of the functions performed
| Cep §§er§1 Reserve Board dictates an architecturel con-
o Bty and permenence. It must, consequently, heve
. © ddenity, !
; °f the Di Program also referred to the fact that the proximity
{ permaneﬁtOPOSEd building to the Lincoln Memorial and other
Suggestedstructures already erected on Constitution Avenue
) h&rmony : a? the exterior design of the building be in
"Whgith 1ts environment.
X Petitopg ;o Uhe Board did not sttempt to dictete to the com-
; %eSthety, . N matter of style, it was indiceted that the
f dlgnity 8Ppeal of the exterior design should be made through
¢onception, purity of line, proportion and scale
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"rather then through decorestive or monumental features and the
Program quoted the view of the Commission of Fine Arts that
'Fhe Federal Reserve Board building must be in general accord
JLth the governmental buildings in Washington--it must seem at
ome in the city!'.

. 'The winning design projects a building which fulfills ad-
1irably the above desired elements and in addition solves in
Masterly fashion the program as developed to meet not only the
BRESEaE il iTes pamponable futire needs of the Board.

; "Within the past three years the Board's organizstion has
Ncreggeg 50% in size and is now housed in rented quarters in
i Separate downtown office buildings. In the new building
gmple Toom vill be ellowed for expansion so that when the
ul}ding 1s occupied the Board will not find itself in the
Position of having failed to make proper provision for its
asds, Soundproof movable pertitions will be used in the
iiiater bart of the building so that alterations in space
Otnents may be made economically."

Mr. Miller moved that the Secretary be
authorized, after the architect for the new
building has been chosen, to permit represent-
atives of the press to heve access to the

vinning design for the purpose of making photo-
g€raphs,

Cerried.
My

fop the s

b turn of all drawings, except the winning design, after copies
av

 Morrily stated that the program for the competition provides

e " :
*1 made by the Board. He said that he had been advised by the

di:;::&l = Service that all photographic negztives and prints of

thecai: Tade for that office are made by the Army Signel Corps and that

?muld : 0 in Charge of the photogrephic laborstory had stated that he
e

baSiS of o to have negatives end prints mede for the Board on the

Oping the &ctual cost of materials and lebor and thet he was of the

fom 4
. het the worg could be finished by Seturday of next week.

The Secretary was euthorized to have the
S8ary negatives and prints made by the
al Corps and to send to the Federzl reserve

Nece
Slgn
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banks advice of the Board's final sction with re-

gard to the selection of an architect, with copies
of the drawings of the north and south elevetions

of the winning design.

Inasmuch as the report of the jury certified
that a1l designs submitted conform to the mandatory
provisions of the program of competition, the pay-
ment of a competition fee of $1,500 to each com-
peting architect as provided in the program, except
to the winning architect, was approved.

Mr. Thomes steted that he had been advised that the subcommittee
°f the Senate Banking end Currency Committee, which has been holding
bfarings R the proposed Benking Act of 1935, had agreed to report the
flll to the py1q committee not later than the 27th of May, and that he
St the Board should consider the form of the proposed amendments con-

taine
d 3 3
"0 the bill to the Clayton Act and section 32 of the Banking Act

oF 1955 3
M order that the Board's recommendations may be submitted to the

®8 before it is too late. He seid that he felt it would be
unfortunate for

" the bill to become law with the amendments to the Clayton
ct

and geps
i S€ction 32 in the form in which they are now conteined in the
11

He jnas
5 1ndlcated, however, that the report of the Board's committee

on s
is :
- Subject was not in final form, and that he felt that a discussion
t

e
Subject would be helpful.

After some discussion of the questions in-
Volved, action was deferred, with the understend-
ing that Mr. Thomas would prepere and submit a
d§finite recommendation for the Board's considera-

tion,
R Governor Eccles stated that, after consulting with Governor
rriSo
n
t > Chairnan of the Federal Open Market Committee, who had suggested

at,
] in .
View of the statutory requirement that four meetings of the
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omm3
Mittee be held each yeer, & meeting of the Committee be called, and

afg G s
T Teceiving advice from Under Secretary of the Treasury Coolidge

that )
1€ would like to confer with the Committee regarding June 15

Treg .
Sury financing, he (Governor Eccles) had called a meeting of the

OMmittee to be held in Washington on May 27, 1935. He said that

SVernoy Herrison had steted thet he would commmicste vith the secretery
°f the Governopg? Conference and suggest thet he get in touch with the
“rious €overnors and request thet they submit eny topics which they
Toulg like to have discussed at a Governors! Conference immediately
;0110w1ng the meeting of the Federal Open Market Committee. Governor
Scles also saiq that there were certein questions which the Board might

desir av
8 13 t h
to discuss with the governors and that he would like to have the

Tenb ey
Nt
€lve sopme thought to the matter and be prepared, at a later
mEQtin .
€y 1o make Suggestions as to topics for the conference with the
€over,
No
TS. He added that he thought the conference would afford esch

membe
T o
T the Bosrd an opportunity to make a statement to the governors

as to
th
® Boardtg position on the matters which are under his particuler

dire
ctio
on s Such as o statement on industrial loans by Mr. Szymczek and
Tatters .o
Hmu_ o &ifecting membership in the Federal Reserve System by Mr.
in,

G
. ; Overnop Eccles referred to the proposed transfer of Mr. Henry
' gy

. B, Economic Assistent in his office, to the Division of

he}l d Statistics., He steted that since the meeting on May 6, 1935,
agd

Aiseyge
Cussed the matter with Mr. Goldenweiser, who had stated that he




| \
N

e

1154

@ﬁﬂ/zs
felt

—0-
i, Edmiston was qualified for work in the division, and that the
onl

Y Problem presented was that the salary being paid lr. Fdmiston was

out ; .
Of line with other selaries in the division of employees doing

°0mparable work, Governor Eccles stated that he had discussed the
b With Mr. Edmiston and had told him thet if the trensfer were made
= Selary coulq not excecd $4,000 per annum, which is $500 less than
hig Present, salery.

Mr. Miller stated that, in his judgment, an error is made when-
Ve & meg 18 placed in a position on the basis of administrative con-
Slderations, that an addition to the staff of a division should not be
:ade "less it is done with the idea that it will strengthen and improve
hé division, and that he questioned the desirability of the proposed

°F because of its possible effect in the division.

After discussion, action on the matter
was deferred for a later mecting of the Board.

Thereupon the meeting adjourned.

.
Mdﬂ/n Mmu»; 24
r

Secretery.

/
/
/ / //

Governor.






