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A
5 Meeting of the Board of Governors of the Federal Reserve
Stem wq .
§ held in Washington on Thursday, August 12, 1943, at 10:45 a.m.

PRESENT: Mr. Eccles, Chairmen
Mr. Ransom, Vice Cheirman
Mr. Szymczak
Mr. Draper
Mr. Evans

Mr. Morrill, Secretary

Mr. Carpenter, Assistant Secretary

Mr. Clayton, Assistant to the Cheirman

Mr. Goldenweiser, Director of the Division
of Research and Statisties

Mr. Smead, Chief of the Division of Bank
Operations

Mr. Wingfield, Assistant General Attorney

Mr. Thomas, Assistant Director of the
Division of Research and Statistics

Mr. Hansen, Special Economic Adviser in
the Division of Research and Statistics

Mr. Gardner and Miss Bourneuf, Senior Econ-
omist and Associate Economist, respectively,
in the Division of Research and Statistics

RQSG&rchM:; Szymezek stated thet Harry D. White, Director of Monetary
8 g de the Treasury Department, had stated to Mr. Goldenweiser that
oxp *lrous or conferring with the Board for the purpose of getting
fop e on from the Board of its attitude toward the proposed plans

tep .

nat

g lonal monetary stabilization prior to the consideration of
Pl

"8 by the po1y
® Policy-meking officials of the Government and the pres-

Sutay
ion o
f
thSVi heir conclusions to the President and Congress and prior to
Sit op
Rroy Lord Keynes, who was expected to be in the United States

the
Yoz, Widdle of September, at which time Messrs. White and Keynes
ex()ect
“Scte
Rq *d to confer for the purpose of agreeing upon a single plan.
0 saig
Mg, that this meeting had been called for the purpose of con-

in@ 80

Jut
€ of the problems involved and the response that should be

S request.,
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d Copies were distributed of a memorandum prepared by Mr. Golden-
Zimn,under date of August 11, 1943, setting forth some of the gquestions
1o woulq 8rise in this connection, and the memorandum was read.
A 8eneral discussion of these questions ensued, during which there
ot €8nera) 8greement with the suggestion made by Chairman Eccles that the
o Should ney, take a position with respect to the plans pending the

ings
0
ury T the boliey group, consisting of the Secretaries of the Treas-

and st
#98 Bepcttusnits and hesds ‘of oblisy ntenented: agenctsn of ths

GOVe
Thmen
& * 8d thet when Cheirmen Eccles attended these meetings he
Ou]_d be
i
% 8 position to discuss the problems involved without commit-

ting
the Bo
a
Td. The question was raised as to whether the Administration

ommitted to R ’
thay any plan, and it wes pointed out that it was understood

arpg Hes Purposes of the forthcoming visit of Lord Keynes was %o
Ve

be Sty e agl'eement with Mr. White which might involve a compromise
een

the ¢
tog WO plans., Tt was also pointed out that no one at this time

tions m:i:mine ¥hen hostilities would cease or what internetional condi-
Prevail arter they ceased.

followingh:z: Y188 also a discussion of the conditions that should exist

m°llet 3 tabiwar to permit of the effective working of a satisfactory

Dletel 5 lization Progrem, the conditions that might impair or com-

Sy the effectiveness of such a plan, the manner and extent

the
Outﬂet Plan night operate, and whether it would be better at the

© agoy
; Will ¥ a less éxtensive procedure such as had been proposed by
i

ams
» Viee President of the Federzl Reserve Bank of New York.
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At the conclusion of the discussion, there
Was unanimous agreement on the following points:

That the Board should not undertake to make any com=-

mitments with respect to the plans prior to meetings
Of the heads of the interested Govermment departments
and agencies for the purpose of considering the pol-
CY questions involved; and

That the Board would have no objection to meetings
being held at the Federal Reserve Banks similar to
he one being held in Chicago the latter part of
this month if it were understood that the meetings
Would be arrenged by Mr. White through the Board,
that attendance would be confined to representatives
Of the Federal Reserve Banks and the Board end would
Dot include officers of comuercial banks, and that
any representatives of the Board or the Reserve
Banks attending the meetings would be entirely free
Yo express their personal views without committing
the Federal Reserve Banks or the Board as such on
80y question that might be raised.

Hmme At thig point Messrs. Goldenweiser, Smead, Wingfield, Thomas,

aeton, o Gardner and Miss Bourneuf withdrew from the meeting, and the

to Wa: = With respect to each of the matters hereinafter referred
then taken by the Board:

Federa - nimutes of the meeting of the Board of Governors of the
Reserye System held on August 11, 1943, were approved unanimously.

reaﬁons t:morand“m of this date from Mr. Morrill, recommending, for the

q g Steriated in the memorandum, that the services of James Penington as

°F the % helper in the Secretary's Office be terminated, effective as
tlose op business on August 9, 1943.

Approved unanimously.

Thereupon the meeting adjourned.

Secrbtary.

ADDI'QV o

Chairman.





