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The meeting of the Board of Governors of the Federzl Reserve
Yste .
M With the Presidents of the Federzl Reserve Banks was reconvened

In ty :
€ offices of the Board in Washington on Wednesday, March 1, 194k,
* 12:10 P.m,

PRESENT: Mr. Eccles, Chairman
Mr. Ransom, Vice Chairman
Mr. Szymczak
Mr. McKee
Mr. Evans

Mr. Morrill, Secretary

Messrs. Paddock, Sproul, Williams, Fleming,
Leach, McLarin, Young, Davis, Peyton,
Leedy, and Gilbert, Presidents of the
Federzl Reserve Banks of Boston, New
York, Philadelphia, Cleveland, Richmond,
Atlanta, Chicago, Minneapolis, Kansas
City, and Dallas, respectively

Mr. Clerk, First Vice President of the
Federal Reserve Bank of San Francisco

Mr. Sienkiewicz, Secretery of the Presidents'
Conference

Ur, Sproul read a report of action taken at the Presidents!'

Mfepe
it on a "Study of the Financial Needs of Industry" as follows:

"The Conference discussed the report and recommenda-
eeqs of the Research Committee releting to financial
Peace °f business during the change-over from war to
ive alme activity. This report deals with the coopera-
undertfrangement with the Robert Morris Associates to
e ind;ke a study of prospective financing needs as may
by th cated by financial statements obtained regularly

¢ Robert Morris Associates which represents credit
®lals of commercial banks. It is contemplated that
€3erve Banks will aggregate and analyze data in
Statements as submitted to them by the Robert Morris

tiOns
n

€se
Ss

&n oFléteS and then submitted to the Board's stafl for
gene :is on the national level. It is one phase of the
i L Subject with which the Research Committee on
Clal aspects of reconversion is concerned.

et
lnan




332

Y11, )

"After consideration the Conference accepted and ap-

E?OVed the report with the understanding that the recom-

zgdati°“s of the Committee will be discussed with the
*d of Governors at the joint meeting."

Mr. Willjams said thet the Robert lMorris Associates are more
acti
ve § .
0 some areas than in others and that some problems may arise

rtaj x ; :
tain Sections of the country where the organization is not par-

S

a .

Ly active, Consequently, there is some apprehension as to the

effect
UPon public relations if it should become necessary for the

to Supplement to any great extent the sample which would be pro-

Viq
e by the Robert

th Morris Associates. That was the principal question
at

’Nas . . . .
Ta8lsed by members of the Presidents' Conference during the

Scuss.
5 o0 of this matter. The general feeling, however, was that if

Q

< coul .

5 d obtain a sample consisting of two or three thousand balance
eets

this
ie

) . ;

g Operating statements it would be very desirable to work out
ary,

Tangement, because this is a subject that needs exploration and,

"e dont .

t 't do it, the chances are that some other group will get into

¢ ey
d.

Chaj . R ; .
halmnan Eccles raised the question whether the report was being

4
b d Merely for the information of the Board or for the purpose of
a3

Ny

8 the Boarqd's views. Mr. Sproul stated that it was desired
Sceptai
and tha

]
N whether the Board had any different views or any objection,

L

the Board's Division of Research and Statistics would neces-
arts . ’
Participate in the project.

In response, Chairman Eccles said that he would like to have an
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op .
Portunity for the Board to discuss it with members of its research
Star
T anq €Xpress its views later. Mr., Williams suggested the need

or
& Prompt, decision because the Robert Morris Associates would be

doin
§ Some other work in the regular conduct of the affairs of their

OI‘g . “
“Mzation ang that they could combine this project with their other

York, .
Chalrman Eccles said that he thought that the Board could coni

Sider
the matter and take action very promptly.
Mr. Sproul then read a report of action by the Presidents!'

Onfe
" Tenee on the subject "Deposits and Bank Investment Policy" as
Loy

st

"The Conference considered the preliminary report
Lleng = 3€§earch Committee suggesting a study.of the prob-
polj arlsing from expansion of deposits and 1nvestment'
€/ of member banks. This report suggests two studies:
1. & study of present Treasury and Federal Re-
serve policies that have a bearing on bank
deposits and investments, of the investment
policies that banks are now following, and
of the results that may be expected from a
continuation of present policies and trends;
and
25 A study of various policies that may be fol-
lowed by the System and the Treasury in the
post-war period, together with a determina-
tion of the bank and investment policies that
would be appropriate in order to implement
" these policies.
h After consideration, the Conference voted to accept
Teport with recommendations and give generzl approval
“1® proposed studies, with the understanding that the
t be reviewed with the Board of Governors at the

of th

Gy Y. Williams stated that Mr. Piser could inform the Board of
ors of the background of this item, and Chairman Eccles said that
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h ; :
® Boarg would place the matter upon its agenda for consideration as

8o
0 a5 possible.

The next report of action at the Presidents' Conference, which

MI‘ .
Sprouy read, was on the "Manpower Problem of Member banks" as fol-
lOWS .

il appears that many member banks are losing their
Persomnel to Governmental agencies and industries, and it
is becoming difficult for them to perform various services
“SQuested by the Reserve Banks, the Treasury, and other

OVernmental agencies. As war financing progresses, this
§€0§lem may become even more serious than at present, and
Aftls therefore of some concern to the Reserve Banks.

er consideration, the Conference decided to present the
t2ter to the Board of Governors at the joint meeting for
8Vorable consideration."

Mr, Leedy said that one of the directors of the Kansas City Bank

r .
®Ported that the manpower situation was discussed at a meeting of
th

€D
e i
Nvep Clearing House Association. The banks in Denver had been

Srio -
¢ Ualy h&ndicapped because they were faced with competition both
%o

W - s ] .
8r plants and from Government agencies in respect to salaries

L
b the banksg h

N ad not been able to make upward adjustments in salaries

1;emlextent sufficient to hold their employeces. Mr. Leedy felt that
umtprOblem was thoroughly understood by the Federal Reserve Banks and
they Were faced with the question whether they were going to show
:Ttathy for the situetion of the banks and sufficient interest to try
° OMething about it. He said that his board of directors felt
Qﬁﬂmusly that it was a matter that the Reserve System should be

Sre . ¢
Sted in but that, at his suggestion, they took no formel action.
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Leedy, however, was committed to discuss the matter with the Pres-
iden‘ts '

Conference with a view to having it brought to the attention of

the
Boarg of Governors, and that was the reason for the action which had

e
" Quoteq by Mr. Sproul.
Mr, Szymeczak said that the problem was one with which the Board

a5 5
acqualnted, but that he doubted that favorable action would be forth-

Cor

Tng from the War Manpower Commission. Mr. Davis said that he felt
that
L there were some evidence of real interest on the part of the

Boar
d of Governors it would be very helpful in the public relations of

& Fe
dera) Reserve Banks.

With respect to a question whether steps should be taken to
8ot a5y
Witionay information showing the facts regarding competition be-

Wee
n : s s
he banks and Government agencies and private enterprises, it

Wy

bui:zderstood that there would be no formal request for information,
&mrd % any information informally obtained would be helpful to the
thay ; Sumnin g up the discussion, Mr. Sproul said that he understood
e, he Boang was favorably disposed with respect to the recommenda-
1 of the Presidents' Conference and would do whatever it could to
TWapg the accomplishment of the purpose of that action.

t i, Sproul then stated that the final question which he wished
0

i .
18 to the attention of the Board of Governors in an informal way
the

R the

Was
M€ of relationships between the Board and the Banks. He said
: Presidents felt that this was the time to utilize to the fullest
nt,
4L the resources of the Reserve System in all of its constituent




336
31/, ¢
Part,
® and that we should avoid intra-System disputes based upon gues—
tions .
°f jurisdiction or prerogative or lines of administration in so
far a
S 1t vas possible to do so. The Presidents had in mind, however,
that
there Was involved in the problem the course of relations between
the
0
érd of Governors and the Presidents of the Banks and between the
O&rd
°f Governors and the Chairmen of the Banks. He noted what had
seemed
to be a tendency on the part of the Chairmen's Conference to

Mopt, 1014
Policies for the System which could only be expressions of point

Ofvi
e
" on the part of that body without authority in and of itself to

ing ..
el
ther the Board of Governors or the boards of directors of the

B&ks

of

.

br, Sproul said that the Presidents had in mind only the thought

Hnging 4 the attention of the Board of Governors the general ques-
Qnwhich Was in their minds with respect to the procedure involved in
dllng Matters in this area of relations.

5 Chairman Eccles said that there could be no question about the
ed of Work
the

Wnet 3
% tions of the various groups, the Board, the Presidents, the
aiz.,n
Ten

Qould

ing together and that it seemed to him that the way to meet

Tuats
ation wasg to have an understanding as to the lines of authority

> ®te. It was true, he said, that the Chairmen's Conference

no
Peqs, b speai for the other directors of the Banks because the di-
0

T3
t have statutory responsibilities, and he added that this was also

& aq
thay fo the Presidents' Conference. He said that it had been felt

mEQ 2
tings of the Chairmen's Conference from time to time would be

el

t
o © the System, as had been the case with respect to the Presi-
st

0 . . . -
nference’ for the purpose of exchanging views and discussing
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Ttual Problens,

Mr, Evans said that he did not think that it could be sug-

e .
Sesteq o the Chairmen that they should not meet as a Chairmen's Con-
fe :

fence, Sproul did not think that any of the Presidents had any
the

“80% of that sort and said that it was recognized that they had

Sane rights to meet as the Presidents and that the same good re-

Sultg s
S Mght flow from such meetings.

Chairman Eccles said that the Chairmen's Conference had an
exequﬂiVe committee and that they made up their own agenda of the mat-
Yers they Were interested in and which they wished to discuss among

emselVes and with the Board, just as was the case with the Presidents.
¢ Boapg Meets with them and hears what they have to present at their

e : :
Tence and likewise the Board presents to them such subjects as it
8
4PpPropriate for their consideration. Therefore, the problem

I‘eall
7 gets down to the question of what is appropriate for the Chair-
Ten

]
3
% conf‘Sl‘ence to discuss with, and to present to, the Board and
At
S 8ppropriate for the Board to discuss with, and present to, the

Chag
Ten. pe reviewed briefly the history of what had been done with

I‘es

Peg .
N b to the change of status of the Chairmen from a full-time salary
Q

fn honorarium basis and the transfer of non-statutory functions
Qm th
e

Banks

th * N comnection with which Chairmen Eccles called attention to
e

Chairmen to the operating departments of the Federal Reserve

e .
Lo} Hap Which had been written to each Federal Reserve Bank in 1936
th

Spens . :
Pecia) reference to the transfer of the research and examination
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iy -
O the Chairmen to the operating departments of the Banks.

W Mr. Sproul thought it was a question of understanding and an
aftltude °f mind. He felt that a distinct step forward had been made
erter " Banking Aot of 1935 with respect to the Chairmen at the Fed-
Ung Reserve Banks and that the Board went as far as it possibly could
atiP the statute to clear up a situation which had been troublesome

i wo:lze:eral Reserve Banks. The point that he had in mind was that
mi.um d ® Wndesirable to retrace any part of that ground or to per-
&mmnist ®velopment of & situation which would confuse the lines of

Tation, He said that perhaps the only specific thing that he

Qoul q
Ing
Ution Was the thought that the Chairmen's Conference should not

&do
Pt pols
mmi teles for the System, and that after they met as Chairmen
rf
un .
"ty *Hon should be to carry back to their directors and discuss
th

em .
% the Vliews which had been considered at the Chairmen's Con-

“mt Yr, Sproul added that, as he saw it, it was well understood
& Prani
q Tesidents were all working under their boards of directors

at gy
Wihing they did was subject to the approval of their di-

IA
eetOrs‘

A .
S to this, Mr. McKee observed that that wes likewise true

of
the Ch&irmen

Yr
* Bvans saiq that, as he understood the situation, when the

s
Peng 88t back from a Presidents' Conference they make formal

0
bm% the boards of directors, but that, when the Chairmen get

3 Whs
hiye they may do 1ikewd : .
may do likewise, the Presidents are not always aware
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-9-
¢tions they have taken. At this point it was stated that as
80¢
45 possible after each Chairmen's Conference a full and complete

Tepop is i
tof the Proceedings is sent to each Chairman so that he is in

D°ﬁ¢10n o Purish an aceurate report to the Bank.

Chairmen Eccles stated that it is necessary for the Board of
Vernors to work very closely with the Chairmen, and he referred to
*n Qestiong of policy which lie directly within the province
the Chalrmen Such as official salaries at the Banks and the ques-

ton

of
' selectlon of presidents and first vice presidents. He pointed
ut, th

a
K b it is quite difficult to get men of the calibre that the
&rd

6 Woulq like to have in the positions of Chairmen to take these
031 i
0

S and to give the time and attention to the responsibilities
Seq
ﬂ\ Upon thep on what is virtually a gratuitous basis if we should
M pro
eed to belittle their responsibilities.

% 1 response to a comment by Mr. Davis that what really con-
mEQ th

" & I‘eSldents was what seemed to be a growing tendency to
Opt, Wha

CWm ere regarded as final System policies at the Chairmen's
®rene
e

g, the

* Which could not be done et a Presidents' Conference and

th Chairmen could not do without the authority of their di-
Org

ammt ’ Chairman Eccles agreed that all the Chairmen could do was to

tat
umh Sments of policy as expressions of views of the Chairmen and

dea
S, Yor to get their directors to act in accordance with these
8

) SprOUl then said that there was some discussion but no
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“*ton @S taken by the Presidents and nothing would appear in the
Ttes witp respect to the differential discount rate of 1/2%. The
Testion W8s raised whether that rate should not be made available to
::mmmber banks and he said that one or two of the Presidents felt

1t "ould st411 be desirable to extend it to nonmembers.

/ U, Leedy referred to the Brovm Bill (relating to absorption
0
Sxeh

thay,

t

» he SMaller banks ought to be more fully invested and that if
oy f°llOWed -

ch&rges

8nge ang collection charges) and said that it had been argued

uch a policy there would be less need for exchange

He said that the point might be made against the Federal
Tve Banks t
ryps
r'l"“na.t
Ty

te Pol
m&tter’

Reg

) hat while they advocated this policy they were dis-

lng between the member and nonmember banks in their discount

Loy by giving a preferential rate to their own members without

§ the Same kind of assurance to nonmembers. As a practical

the " * Leedy did not feel that it was important, but he did feel

Ngt Te wag 5 Question of banking relations involved which might be

removing the apparent discrimination.

“ht, r?hairman Eccles commented that there was an inconsistency in

i tor to the establishment of this preferential rate, nonmember

ad b .
the %1 given the same consideration as member banks and that

‘Stak
thes"ﬂm © vas Wade at that time when nonmember banks were treated

a
S Member banks. Chairman Eccles expressed the feeling that

W
% h&d alr

e
4y gone too far with nonmember banks.

SER
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The meeting recessed at 1:10 p.m. and resumed at 2:30 p.m.,
With
the Same attendance as at the morning session.
Chairman Eccles stated that in order that there might be no

Sa :
ppr‘ehension on the question of legislation, which had been raised

Vest, .
*rday, 1t was true that he had agreed to send to the Presidents a

iopy ° &y legislation that the Board might propose with respect to
:&ns %o industry but that he did not want to have the impression
B:::ed that g Precedent had been established thereby or that the

Youlq Necessarily do the same thing in all other cases. He

3a d
t .
: hat, the Board is an agency of Congress which is expected to

epres
) Mt the publie interest; that Congress looks to the Board for
®pory,
ab ° ang for recommendations; that the Board had therefore been
le ¢
O Majmy.s
Maintain tpe position that the System should not be under the

14
Com s
ommlsSio

- N5 and that, the Board felt that it should continue to do every-

Gen
era
counting 0ffice or the Budget Bureau or the Civil Service

0 s
POssin o to protect the independence of the System by reason of
3t thay, it

R ans
S&ld that
he had expressed that point of view on a good many occa-
Hong

he f
i

Was a public body directly responsible to Congress.

ke ore comnittees of Congress and elsewhere. In addition, gquite
q‘lentl

to eque ¥ the Boarq is engaged in the process of preparing replies
u *ts for reports and in drafting legislation that might be use-

BQ&!‘Q :&rrying out such recommendations as it might make, and the

i tine to time has recommended or worked upon Executive Orders,
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Mt the Circumstances were such that the Board could not be subject

?an °bligation always to advise the Presidents in advance or to fur-
:lﬂmthem With copies of its proposals. He illustrated this by refer-
e to Regulations v and W, both of which were worked out over a con-

le Period of time but under restrictions of the utmost confidence,
Wh
et nagq 44
Bﬁks

impracticable to take them up with the Federal Reserve

& With respect to the relations of the Board of Governors with

®
regsy
b ldents and with the Chairmen, he said that he felt that the
oble
m
¥ Was one of the most practical way of getting results and he
8

i : ;
tog Nterested so much in prerogatives although a strong argument

be
Made for taking up policy matters in the first instance with

t;
e Chairmen,

who, in turn, would take them up with the boards of di-

OI‘S a
ad they would determine the policies to be followed in their

I‘es
DEQtiVe B -
™ anks. On the other hand, he felt that as a practical mat-
he 1
R ®St results in most matters were obtained by taking them up

“mt Tesidents of the Federal Reserve Banks, with the understanding
thep
e

My, are some matters of policy which it is preferable to discuss
the Ch&i rmen .

€ 1 ' . -—
Peny Verting to the question of legislation, Chairman Eccles
eWed

t .
%tor i Circumstances surrounding the enactment of the Banking
9
iht =5 and pParticularly the questions of organization involved
egi SlatiOn :

a with respect to which it could naturally be as-
t
hat, the Govern

&ume

ors of the Banks would not have been in accord

SER
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Mth the Program that was carried out in that Act. He used this as

anlllustration to show that there was in the nature of the situation
° possibility of conflicting interests for which the Board would

aVe
0 take responsibility in presenting its views as to legislative
fetig
n. A A 3
€ pointed out also that there were some proposals in which

resi

Sidents of the Banks might be interested, such as the proposal
re

PeCct to section 13b, but which it would be undesirable to dis-

%8 wiy,
ol N the directors of the Banks because of their private and pos-
hrad
Verse interests. He referred to a recent request of the Federal

Ouncil for copies of proposed holding company legislation

w s
hlch the Boar

t d had not agreed to furnish and he explained the reasons
r

the
©8rd's position in that respect.

C .

fairman Eccles concluded his expression of views by saying that
di
t
hatW’ha
b
Oty »

heh
aq
SCussed these subjects with the other members of the Board and

t
he had saiq represented the unanimous opinion of the Board,

to s .
lenglatlon and as to relations with the Chairmen and the

P
residents

n
men the Subsequent discussion some of the Presidents emphasized
e

f .
m”el °F Wity within the System and the desirability of avoiding

opmen t s whi 1 3 . . >
8 ch might result in the Presidents inadvertently express-
pEpSO
nal 4 .
{y L views without full knowledge of the positions that were

8 take, .
ken 1n Washington.

haj
A Than Eccles recognized this possibility but felt that it

iny,
Erent .
1N a situation where numerous individuals were involved

SER
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. dsaid that the statements which he had made had been solely in the

:merest of avoiding any misunderstanding as to the Board's position.

"?did Mot feel that it involved any prospect of any different relations

?¢h~um Presidents than had been the case, which he agreed should con-

“elate the continuance of the fullest possible exchange of views and

understandings_

i In the course of a discussion of the differing viewpoints and
“rests of the various classes of directors of the Federal Reserve

" S Ur, Ransom referred to the recent experience of the Board in

8Ction ..«
N with the Brown Bill during which it had developed that there

Were
tWQ 0
0 dlrec‘cors of a Federal Reserve Bank, one a Class A and one a
ass B

ot 4 * Who had come out in opposition to the Board's policy because
hei

T inds s
b *Mdividual outside interests, and that, while he did not like

s and he would like to think of them as having com-

o
%bjects

" ®lves, he did not really think that it could be expected that
3 WOUl

y A be true in all situations. The Board's experience in this

Othep
Matters had led him to believe that the Board would very

gely h
a - .
HNQ Ve to accept the responsibility for the handling of legisla-

Propg
Sals affecting the System in the national field.

L’ir‘ ATS .
t%ms Williaps presented the view that it was not a question of
Of reg .
™ Sponsibility, authority, or jurisdiction, but rather one of
esel'\lin 2

€ and developing the prestige and influence of the System.

SER
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thought, that the Federal Reserve Banks had gained a great deal of

pestige 8d influence in their respective districts and referred to

hepart that their administration of Regulation W had played in this
e,y added that the Board might gein through the ability of the

ede&l Reserve Banks to extend to Washington the benefits of some of the
luﬁme Which they had acquired in their districts. He referred to
%t that the Federal Reserve Bank had been asked by Mr. Kurtz of

e Sdera) AGVisory Council to comment on the Mead Bill and he thought

at §

“ch o Tequest illustrated the necessity for unity between Wash-
gt
n ang the fielgd,

n Chalrman Eccles agreed with Mr. Williams and said that it vas

ot 5

% " Sestion of prerogatives but it was a question of respective re-
01'181 .

e 1llt1es and the desirability of having a clear understanding of
t

Wy .
. ® Tequireq in order that the Board and the Banks could carry
Utt

Sir I'especmve responsibilities to the best advantage.

1h e, Sproul stressed the point that there was need for maintain-
3 ltuatlon in the System in which all parts have strength. He
ieve

i hat,lf there should be a swing toward an accumlation of
ey s

W Waeons
fy “ashlngton with a corresponding loss in the field, the in-

Ce

Hedl * the System would be reduced and correspondingly weakened.
g

rﬁt thag b wigh to see the pendulum swing too far either way and he

%eth here vere two groups that were full-time public servants,

Tesidents of the Federal Reserve Banks in the field and the
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“ther the Boarq of Governors in Washington, between whom there should

sethe fullest conficence and the most complete exchange of informetion,

s:th&t there might be both strength and leadership in the field and
fength énd leadership in Washington.

A . s : . :
t the conclusion of this discussion Chairman Eccles referred

0 the :
Westion of the insurance program of the System, as to which

08,
*d haq an importent responsibility concerning which it felt

\(
Py StrQngl . . .
Y. He reviewed to some extent the history of the consid-

rat s

"tion of tp ; : " .

o € matter which had taken place and said that after dis-
353

g it v
1t with the other members of the Board during the recess he

iy

{ hould say that the Board would make no further reference
2 the Mathey

res
the Pect to general supervision of the Banks were correct and if
p

> but that if its understanding of its responsibility

ro
§ram were not put into effect, the Board, after a specified

pel‘io q

> 8 .
Boulq disapprove further payments of premiums for insurance.

C 3 e
- hairman Lccles then brought up the question of procedure in

Sction wit ]

epe N meetings of the Federal Open Market Committee, and
bred t

the © the practice which had developed of holding meetings of

; Presidents,
ri
ecedin
Sq

reVi
ew
the °f the various changes thet had taken place, including

Conference at points outside Washington immediately

g a ; P - ;
Meeting in niashington. There was a general discussion

s : ' ; P
ndev» for holding meetings of the Presicdents' Conference out—
Naghs

s
Nﬁce hlngt0n and the reasons for the enlargement which had taken

¢ attendance at meetings of the Federal Open Market

SER
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c%ittee .

It was agreed that there were disadvantages and inconven-

.ell0e i
n < .
i the Practice which had grown up, and during the discussion

o
“8gestion wag advanced and agreed to that the matter should be

Peferr
ed
to Yessrs, Eccles and Sproul as Chairman and Vice Chairman,

]

or futupe o
etings.
tha, €

e Federal Open Market Committee to work out a
In that connection it was tentatively agreed
the

attendance of economists at the meetings of the Federal Open

ey

bee::ezzmmittee should be confined to not more than two, who would
ba ®d to make reports. As to the extent of attendance on the
Ofthef:zhers than the members and the official staff at meetings
Wag 1 Committee and the executive committee, respectively, it

dergt,
- ©0d that the Chairman and the Vice Chairman would have

n <
%ahi this Connection, reference was made to the fact that the
0

t
dm“s Tustees of the Retirement System, of which all the Presi-
a)‘e n
%yz embers’ would be holding its annual meeting in Chicago on

QQnd.
%°H~ L was agreed that it would be desirable to hold the next

<

Oft
te he Federal Open Market Committee sometime in May at a
b

e q .
o Stermined later, the thought being that this might be the

etin,
%efarl ¥ that would be necessary between this time and sometime in
he 1 .s
r%“me Point was emphasized that meetings of the Presidents' Con-
ang L
ax\Ihnged ®ebings of the Presidents with the Board should be so

ang
Stheduled that there would be ample time in each body for
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dequa
Wate Consideration of the problems requiring its attention. It was

agTEed
that there should also be a sufficient interval between a meeting

of th
e .
Presidents! Conference and the succeeding joint session of the

I‘eS d
" ®1ts and the Board to enable the Board to be fully advised as to

e acty
b lons taken at the Presidents' Conference and the subjects to
o diSc

USSed with the Board so that it might have an opportunity to

Stu(iy
th
€ Problems involved before discussing them with the Presidents.

. ¥r. ¥1111ams suggested that arrangements be made for setting
8i
de Some tim e when

g gy

+ L

o @Wrence A, Appley, Deputy Chairmen and Executive Director of
]

the Presidents were again in Washington for hear-

ar u
v @Npower Commission, on the general problem of executive de-
°Dﬂlent

i ¥r. Williams said that Mr. Appley had been giving a great

of o
ttention to this problem in connection with the Civil Service

CWMﬁs

Sig
ty N and he thought that Mr. Appley could contribute very use-
in

fo s
TM8tion on the subject.

Thereupen the meeting adjourned.

op
Secretaty,

Yony
/9

7797

Chairman.

SER






