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. Meeting of the Board of Governors of the Federal Reserve
ystem

W 1. ., N X )

3 held in Washington on Monday, May 17, 1943, &t 11:00 a.m.

PRESENT: My. Eccles, Chairman
Mr. Rensom, Vice Chairman
Mr. Szymczak
Ur, McKee
Mr. Draper

Mr. Morrill, Secretary

Mr. Bethez, Assistant Secretary

Mr. Carpenter, Assistant Secretary

Mr. Clayton, Assistent to the Chairman

he ;
aftq &tion stated with respect to each of the matters herein-
r

Tefe
Ted to was taken by the Board:

The wa
Feder Mhutes of the meeting of the Board of Governors of the
)

€se
T'Ve System held on May 15, 1943, were approved unanimously.

B&nk r. Clerk, First Vice President of the Federal Reserve
of §

e Francisco,

n
Whetheyotr letter of March 24, 1943, presents the cuestion
N helg Oe Procedure recommended at the Conference of Chair-
Ration fo °t°?er 5, 1942, relative to the reporting of infor-
Cerny o 1N reports of examination of member banks con-
t'e Fede}aisonal indebtedness of officers end employees of
w}ll_n Contain €Serve Banks is prooer in view of the prohibi-
b 1ch providEd in section 22(b) of the Federal Reserve Act
ogrro ers Orei that no examiner shall disclose the names of
hep then he collateral for loans of a member bank 'to

reading as follows:

¢ »

ex't(':\in s € proper officers of such bank!, except under
t "Thepggial conditions,

peohnicgy g CoTd recognizes that, while this prohibition is
a.Se Y &

Upon ' 4 ul%mitation only upon the 'examiner', it is
3 Visory Principle which has been followed by all of the
dent; ityauiﬁhorities
0
Bay °f the memb
and g1

for many years of oreserving the con-
revorts of examination. On the other hand,
€r banks are examined by the Federal Reserve

Tegy, €ach Fed2£a§h§21 under the %aw,rcou}dﬁbe: Moreovs?,
its oppy :uervg Bank has mage %to own ru}es with
& e ¢ers and employees mlt?ln ?he b?nx who
€88 to the reoorts of examinetion, it has always
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a7y .
n
A;:zs §°n§idered prooer for the Chairman and Federzl Reserve
relat o © have such access. Finally, the informetion would
anks only to officers and employees of the Federzl Reserve
reng and should not conflict with that given in their own
CUfnst Sy 2s contemplated under the procedure. In these cir-

proceﬁnces t.;he Board does not believe that the recommended
Ciple e violates either the statute or the established prin-
Upon which it is based."

Approved unanimously.

L
B etters tO llThe Andover Bank", Andover, Ohio’ t he "Sidell State

ankh
» Sig .
ell, Illinois, and the "First Stzte Bank of Forest Park",

s reading as follows:

1
I‘ang’z};:ﬂf?ard is glad to learn that you have completed all

eServe ..y for the admission of your bank to the Federal

fol'rnal - }’s’?e,‘n and tskes pleasure in transmitting herewith a
NI eI:t:lflcate of your membership.

of thig Will be appreciated if you will acknowledge receipt

Certificate.n

Approved unanimously.
Letter £o gpg

o Presidents of all the Federal Reserve Banks, read-
as f°1lows.

in

n

E?Dy ofoz {0‘11‘ informetion and guidence, there is enclosed a
ectop et'tjel‘, dated May 11, 1943, from Mr. R. E. Anderson,
1 i.nzsnce, United States Maritime Commission, with
. pOSegucI'ar'ltees executed by the Maritime Commission for
ursuant o of financing Wer Shioping Administration contracts
. "Theps _Xecutive Order 5336.
i“tee:’ vep 18 also enclosed a copy of the 'request for guar-
etter €rred to in the fourth paragraph of Mr. Anderson's
g tl}oriz ¢ representetives of the War Shiponing Administration
Ssist O execute requests for gusrantees are k. W. Seabury,
:puty Administrator for Fiscal Affairs, R. H. Over-
troy , ‘gts"?r: Division of Operating Cost Contz;ol, and M. J.
Nat-: ton 1stant Director, Vivision of Operating Cost Con-

Ures o OY of the original zuthorization and certified sig-

Qe sbove representatives is not enclosed."

Koy ? Dir

Approved unanimously.
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Letter to the Presidents of all the Federzl Reserve Banks ex-

Ce
% New York N
» reaaing as follows:

1etteirge€9 are enclosed for your informetion a copy of e
. P ela ed May 11, 1943, and its enclosures, received from
&n, Assistant Vice President of the Federzl Reserve
Grippg L Y?rk, and a copy of & reply thereto from Mr. B. B.
> Assistant to Director of Finance, United States

; . Will note thet this correspondence relates to minor
mlsunqel st the i} p

&nq ¢ andings between the Federzl Reserve Bank of New York

Sion ¢ Regional 0ffice of the United States Maritime Commis-
at Philadelphj_a. n

Approved unanimously.

Thereupon the meeting adjourned.

Secrétary.

Appmved ;

Chairman.






