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A meeting of the Board of Governors of the Federal Reserve System
was held in Washington on Friday, July 2, 1957, at 10:30 a.m.
PRESENT:

Mr. Eccles, Chairman
Mr. Ransom, Vice Chairman
Mr.
Mr.
Mr.
Mr.

Morrill, Secretary
Bethea, Assistant Secretary
Carpenter, Assistant Secretary
Clayton, Assistant to the Chairman

Consideration was given to each of the matters hereinafter referred
to and the action stated with respect thereto was taken by the Board:
Telegrams to Messrs. Kimball and Young, Secretaries of the Federal
Reserve Banks of New York and Chicago, respectively, stating that the Board
approves the establishment without change by the New York bank on July 1,
1937, and by the Chicago bank today of the rates of discount and purchase
in their existing schedules.
Approved unanimously.
Telegram to Mr. Clark, Secretary of the Federal Reserve Bank of
Atlanta, stating that the Board approves the establishment without change
by the
Atlanta bank today of the rates of discount and purchase in its existing schedule.

The telegram also stated that the Board interposed no

objection to elimination by the bank from its existing schedule of the
following
rates:
Rate at which Government securities may be purchased with
agreement to resell,
Minimum buying rates for bankers' acceptances, and
Rate at which bankers' acceptances may be purchased with
agreement to resell.

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

Approved unanimously.
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7/2/57

-2Letter to the Federal Deposit Insurance Corporation, reading as

follows:
"Pursuant to the provisions of section 12B of the Federal
Reserve Act, as amended, the Board of Governors of the Federal
Reserve System hereby certifies that 'The Atoka State Bank',
Atoka, Oklahoma, became a member of the Federal Reserve System
on July 2, 1937, and is now a member of the System. The Board
of Governors of the Federal Reserve System further hereby certifies that, in connection with the admission of such bank to
membership in the Federal Reserve System, consideration was
given to the following factors enumerated in subsection (g) of
section 12B of the Federal Reserve Act:
1.

The financial history and condition of the bank,

2.

The adequacy of its capital structure,

5. Its future earnings prospects,
4. The general character of its management,
5. The convenience and needs of the community to be
served by the bank, and
6. Whether or not its corporate powers are consistent with the purposes of section 12B of the Federal
Reserve Act."
Approved unanimously.
Letter to Mr. Schaller, President of the Federal Reserve Bank of
Chicago, reading as.follows:
"Reference is made to your letter of June 24 requesting
authority to assign Mr. W. W. Turner to the position of General Man (Senior), Personnel Department at a salary of $5,000
Per annum, which salary is $1,500 in excess of the maximum
Provided in the personnel classification plan for this position. It is noted from your letter that the salary of Mr.
Turner, who was formerly an officer of your bank and who has
recently been temporarily assigned to the Examination Departri!eut as an Assistant Examiner, will be reduced from $5,500 to
65,000 per annum on July 1, and that as soon as possible he
will be assigned to a position commensurate with his salary.
With this understanding the Board approves the assignment of
Mr. Turner to the position of General Man (Senior) at a salary of $5,000 per annum."

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

Approved unanimously.
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-5Letter to the Dictograph Products Company, Inc., Washington, D. C.,

approved by the Personnel Committee, reading as follows:
.
"Receipt is acknowledged of your letter of July 1, 1937, submitting a bid of $590 for furnishing and installing, complete, a
Dictograph System of Interior Telephones consisting of four stations in the new building of the Board of Governors of the Federal
Reserve System on Constitution Avenue between 20th and 21st Streets,
Northwest, Washington, D. C.
"You are hereby notified that the Board accepts your bid, with
the understandings stated below:
"The system shall consist of one 4-line desk-Lype executive
loud-speaking station with privacy hand set receiver for
Mr. Eccles in Room 2042,
with three 4-line hand set-type staff stations for
Miss Egbert in Room 2046,
Mr. Thurston in Room 2049, and
Mr. Clayton in Room 2050.
"The stations of the system are to be completely inter-communicating, that is, each station may call and receive calls from all
the other stations, while the executive, by means of tne Dictograph
System of visual control, will have right of way for all lines at
all times. All of the instruments shall be in mahogany of a finish
similar to the sample submitted.
"It is understood that your bid includes the removal from the
Washington Building and the reinstallation in the Board's new building of the four substation hand sets now located in the Board's offices in the Washington Building. It is understood also that you
Will provide without additional cost to the Board complete maintenance service, as described in your letter, on the system for a period of one year from the date of completion of installation, and
that all Dictograph instruments and materials are guaranteed for a
Period of ten years against all electrical or mechanical defects.
"Please confirm the above understandings by letter addressed
to the Board.
"It is requested that you contact Mr. Koppang and work out a
program for completing the installation."
Approved unanimously.

Thereupon the meeting adjourned.

Approved:
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