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tern was

A meeting of the Board of Governors of the Federal Reserve Sys-

held in Washington on Wednesday, October 29, 1941, at 10:30

PRESENT: Mr. Eccles, Chairman
Mr. Szymczak
Mr. McKee
Mr. Draper

Mr. Bethea, Assistant Secretary
Mr. Carpenter, Assistant Secretary
Mr. Clayton, Assistant to the Chairman

The action stated with respect to each of the matters herein-

after referred to was taken by the Board:

The minutes of the meeting of the Board of Governors of the

Federal Reserve System held on October 27, 1941, were approved unani-

Mousiy.

Letter to Mr. Logan, Vice President and General Counsel of

the Federal Reserve Bank of New York, reading as follows:

"Referring to your letter of October 23, 1941,
the Board of Governors approves the payment of a salary
at the rate of t4,500 a year to Mr. John J. Clarke, who
has been employed in your Legal Department and is to be
assigned to the Foreign Property Control Department."

Approved unanimously.

Memorandum dated October 24, 1941, from the Personnel Commit-

tee recommending that Leonard Eugene Hurtz, President of the Fairmont

"merY Company, Omaha, Nebraska, be appointed as director of the

°Maha Branch of the Federal Reserve Bank of Kansas City for the three-

Year term beginning January 1, 1942, to succeed Mr. R. E. Campbell.

Mr. Szymczak was requested to ascer-
tain, through the Chairman of the Federal
Reserve Bank of Kansas City, whether Mr.
Hurtz would accept the appointment if
tendered to him.
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Letter to Mr. Gilbert, President of the Federal Reserve Bank

of Dallas, reading as follows:

"The Board of Governors approves the change in the
Personnel classification plan of your Houston Branch as
requested in your letter of October 23, 1941."

Approved unanimously.

Telegram to the Presidents of all Federal Reserve Banks, reading

as follows:

. "Reg. W-106. The determination of whether lisLed ar-
ticles are 'seasonal goods' within the meaning of sections
4(d) and 5(c)(3) of Regulation 1\ depends on their typical
use, rather than on the distribution of their sales during
the year or the use to which the article is put in a par-

case.
"For these reasons, Group D-1 listed articles (fur-

naces, etc.) and Group C-6 articles (heating stoves, etc.)
are winter 'seasonal goods', even though occasionally such
articles may be used the year round. Similarly, Group C-8
articles (room-unit air conditioners), Group D-5 articles
(home air conditioning systems), and Group D-6 articles
(attic ventilating fans) are summer 'seasonal goods' even
though occasionally they may be used throughout the year.

"However, as pointed out in W-74, a refrigerator is
not a 'seasonal good', since refrigerators are typically
used the year round. The fact that' some refrigerators may
go unused during winter months does not alter this general
classification."

Approved unanimously.

Telegram to ir. Hays, Vice President of the Federal Reserve Bank

of Cleveland, reading as follows:

. "Your wire re Bailey Company forms. Board agrees with
views expressed in your letter of September 11 regarding
questions 1 and 5. Regarding question 3 Board agrees with
last sentence of your answer, permitting the statement of
transaction to state the aggregate down payment for a group
of items purchased at one time as a single extension of
credit. Regarding question 7, Board agrees with your an-
swer, except that Board is of the opinion that the terms of
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"payment are sufficiently set forth if the statement shows
that these are monthly payments and gives the due date of
the first payment and the amount of the monthly payment."

Approved unanimously.

Letter to Mr. Fry, Vice President of the Federal Reserve Bank

Of 1104chmond, reading as follows:

"Your letter of October 9 addressed to Dr. Parry re-
lates to a question presented to him by Honorable A. L.
Buluinkle, member of the House of Representatives, as to
Whether a sample form of statement complied with the re-
quirements of section 4(f) of Regulation W.

"Section 4(f)(2) requires that the statement contain
the 'bona fide cash purchase price of the article', and the
sample statement which Mr. Bulwinkle submitted covers four
articles but gives only the total cash purchase price, with-
out giving the cash purchase price of each of the articles
. "It might be possible to calculate, from the figures
given in the statement, the cash purchase price for each
of the individual items, but as pointed out in paragraph
6 of W-84 it is not sufficient that an item of information
may be obtained by mathematical derivation from other in-
formation in the statement. Accordingly, the Board is of
the opinion that to the extent that the statement does not
glVe the cash purchase price for the individual items, it
does not comply with the requirements of section 4(f). In
this connection, however, a bedroom suite sold as a unit
could be regarded as a single item."

Approved unanimously.

Letter dated October 28, 1941, to Mr. Sproul, President of the

?ed.ral Reserve Bank of New York, reading as follows:

"In the absence of Mr. Ransom we wish to acknowledge
receipt of your letter of October 20, 1941, in which you
state that you would like to keep the unpublished material
sent with the Board's letter of April 21, 1939, to Mr.
Harrison as a member of the Legislative Committee of the
Presidents' Conference.

"The Board of Governors will be pleased to have you
retain all of these documents as long as they may serve a
Useful purpose, with the understanding, as suggested in your
letter, that they All be held in a confidential file for
Your use as a member of the Presidents' Legislative Committee.
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"When this material was sent to the Committee the
membership consisted of Messrs. Young, Harrison, Sinclair,
Parker, and Hamilton. We would be interested in knowing
Whether you feel it would be desirable for Messrs. Davis
and Gilbert, who are now members of the Committee, to have
this material available. If so, we will request the Fed-
eral Reserve Banks of Atlanta and Kansas City to forward
directly to Messrs. Gilbert and Davis, respectively, all
of the material received by Messrs. Parker and Hamilton,
and the Philadelphia Bank will be requested to return to
this office the material sent to Mr. Sinclair so that it
may be available for use by your Committee in the event
of further changes in membership."

Approved unanimously.

Letter prepared for the signature of Chairman Eccles to Honorable

D. W. Bell, Under Secretary of the Treasury, reading as follows:

"Thank you for your letter of October 20, 1941, re-
garding the Fiscal Agency Conference to be held at the
Federal Reserve Bank of Atlanta on November 12-14, 1941.

"The list of topics enclosed with your letter seems
to be quite comprehensive, and we have no additional items
to suggest at this time.

In response to your request, the following are the
names and titles of those from the Board who expect to at-
tend the Atlanta Conference, although pressure of other
work may make it necessary for Governor Szymczak to be in
Washington at that time.

M. S. Szymczak, Member,
Board of Governors

E. L. Smead, Chief,
Division of Bank Operations

L. S. Myrick, Technical Assistant,

Division of Bank Operations
"Referring to the last paragraph of your letter, we

will advise President McLarin the names of the Board's repre-
sentatives who will attend the Conference, types of accom-
modations desired, and probable date of arrival.

"We were pleased to note from your letter that it is
felt the Dallas Fiscal Agency Conference in April 1940 was
of material value both to the Treasury and to the Federal
Reserve Banks."

Approved unanimously.
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Thereupon the meeting adjourned.

Chairman.

Assistant Secretary.
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