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A meeting of the Board of Governors of the Federal Reserve

Sys .
Yel was held in Washington on Tuesday, April 25, 194k, at 11:00
a.m,

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

Mr. Morrill, Secretary

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: i
The minutes of the meeting of the Board of Governors of the ﬁ

Pede

ra

! Reserve System held on April 24, 194L, were approved unani-

Tously, :

Bond in the amount of $10,000, executed under date of April é

2 L
» 19
bhs by Walter C. Coffey as Federal Reserve Agent at the Federal ;

esG
TVe Bank of Minneapolis.

Approved unanimously.

Memorandum dated April 22, 1944, from Mr. Paulger, Director

of
the Divi si on of FExami I 5 .
& aminations, recommending that, effective as of

he 4

ate i
: UPon which he enters upon the performance of his duties after
avin

€ passeq satisfactor
.

83

ily the usual physical examination, George

lamg .
Pe appointed on a temporary basis for an indefinite period

N Asgy
1stant Federal Reserve Examiner, with basic salary at the
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ra
Y or $1,800 per annum, and with official headquarters at Phila-

d
®lphia, penn sylvania.

By unanimous vote, Mr. George
Willjams was appointed on a temporary
basis for an indefinite period as an
examiner to examine Federal Reserve
Banks, member banks of the Federal Re-
serve System, and corporations operating
under the provisions of sections 25 and
25(a) of the Federal Reserve hct, for all
purposes of the Federal Reserve Act and
of all other acts of Congress pertaining
to examinations made by, for, or under

the direction of the Board of Governors I
of the Federal Reserve System, and was 1
designated as an Assistant Federal Re- !
serve Examiner, with official headquarters £

at Philadelphia, Pennsylvania, and with
basic salary at the rate of $1,800 per
annum, all effective as of the date upon

Wbich he enters upon the performance of 4
his duties after having passed satisfac— 4
torily the usual physical examination. f

¥emorandum dated April 21, 1944, from Mr. Paulger, Director

of
the Division Of

b Examinations, recommending that Mrs. Aubrey C. Vise

e appos
: Pointed ag g stenographer in that Division on a temporary basis

or A
an s
indefinite period, with basic salary at the rate of $1,620 per
Ny : :
. * effective ag of the date upon which she enters upon the per-
Ormg,
n

e . .

by ® of her duties after having passed satisfactorily the usual
Sie g

al examlnatlon, with the understanding that she will be recom-

I
ended for & —_—

5 anent appointment if her services and all of her

efer
*Nees proye satisfactory.

Approved unanimously.
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Memorandum dated April 21, 1944, from Mr. Morrill, recommend-
ing that Miss Alice V. Rainey be appointed as a clerk in the Procure-
tent, Section of the Secretary's Office on a temporary basis for an
indefinite period, with basic salary at the rate of $1,560 per annum,
erfeCtiVe as of the date upon which she enters upon the performance

°f hey duties after having passed satisfactorily the usual physical
. Xaminaty on ,
Approved unanimously.

Memorandum dated April 19, 1944, from Mr. Goldenweiser, Di- :
Tector of the Division of Research and Statistics, recommending that {
A4 basic Salary of Frederick C. Dirks, an economist in that Division,

e increaSed from |

$5,000 to £5,600 per annum, effective May 1, 1944. 4

Approved unanimously.

| e

Memorandum dateq April 22, 1944, from Mr. Leonard, Director
f the psos
tie Division of Personnel Administration, recommending (1) that

") R
asic Salary of Miss Helen L. Steadman, a clerk-typist in that ’
DiVi :
Slon, pe increased from $1,440 to $1,560 per annum, effective

Yoy 1
> 1944, anq (2) that her appointment be made permanent.

Approved unanimously, the appoint-

ment to be made permanent effective im-
Mediately,

. Memorandun dated April 21, 1944, from Mr. Goldenweiser, Di-
ect0r

°f the Division of Research and Statistics, recommending, for
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he Teasons stated in the memorandum, that the leave without pay of
tirs, Caroline Hammill Cagle, a junior economist in that Division, be
“bended for the period April 22 through July 21, 1944, it being un-
derst°°d that she will make no contribution to the retirement system
Amuing this period of leave without pay.

Approved unanimously.
Memorandun dated April 24, 1944, from Mr. Goldenweiser, Di-

"ector of the Division of Research and Statistics, submitting the
resignation of Miss Margaret Hough as a clerk-stenographer in that

ivision, to become effective as of the close of business on May A,
lghh’ and Tecommending that the resignation be accepted as of that

date.

The resignation was accepted.

Letter to the Chairmen of all the Federal Reserve Banks, read-
‘g 88 Pollowg.

i "It will be recalled that at the Conference of Chair-
s tgn Novgmber 8, 1943, copies of a statement with respect
eder:ldutles and responsibilities of directors of the.
Was g Reserve Banks were given to the Chairmen, and it
ederi{eed that if any of the Chairmen or directors of the
chan ?eserve Banks had any suggestions to make as to
88 in the statement they would be submitted for con-

si :
.derathH, after which the statement would be put into
nal form,
"COmme T < s o
Federal nts were made by directors of several of the

Reserve Banks, and while it was not possible to

e e T




h/25/hh e

"meet the wishes of everyone all of the suggestions were
Teviewed and the statement has been revised in the light
of its original purpose of clarifying the nature of some
f the important responsibilities of the directors and
their relationship to the Board of Governors and the
Ystem as a whole.
. "It was not possible in the space available to recog-
1lZe the difference in the organization and operations of
he individual Federal Reserve Banks, and to meet this
Sltvation the enclosed statement contemplates that each
°f the Federal Reserve Banks will furnish to its directors
% Supplemental memorandum which will describe the organ-—
Zation of the Bank and the relationship of the board of
1Pectors, the executive and other committees of directors,
€ directors of the branches, if any, and the President {
°nd other executive officers to each other and to the p
functiong performed by the Bank. ‘
"At the recent meeting of the executive committee of ¢
the Chairmen' s Conference there was a discussion of the ‘
er in which the revised statement should be distributed
to the directors, particularly to new directors, and it
¥a&s agreed that copies of the statement should be sent to
® Chairmen of all of the Federal Reserve Banks for dis- ‘
Yribution o the present directors and that in the future, {
IENever a new director is added to the board of a Federal {
ese?Ve Bank, the Board of Governors should send a letter )
eg welcoming him into the official family ?f the Fed- ;
stal Reserve System and enclosing a typed original of the
tement, The letter should call attention to the im- ~
Portance of the statement as an effort to set forth in
& © Space of a fey pages the nature of the principal re-
Ponsibilities of a director and his relationship to the
ederal Reserve System.
d50% '"The Board of Governors has approved the statement !
bt © form enclosed and in the future will follow the
COOC?d“re agreed upon at the meeting of the executive
Mittee of the Chairmen's Conference. A sufficient
to wor Of copies of the revised statement are being sent
di JOU with this letter for distribution to all of the
Tectors of your Bank.™

Approved unanimously.
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Letter to Mr. Edmiston, Vice President of the Federal Reserve

Bank op St. Louis, reading as follows:,

of

of

"The Board notes without objection that you have
®Mployed Mr. Martin Krost as consulting economist.for
& six o possibly eight-week period beginning April 24
&nd that Mr. Krost's salery vill be at the rate of $500
5 Wonth, with transportation from Washington and return,

8d a per diem allowance of £7.50 while he is in St.
Ouig, n

Approved unanimously.

Letter to Mr. Gilbert, President of the Federal Reserve Bank

D&llas, reading as follows:

"This is to advise you that the Board of Governors
without objection the salaries paid to employees
¢ Federal Reserve Bank of Dallas and its Branches,
January 1, 1944, as shovm in the statement accom-

P&ying your letter of February 8, 194."

notes
of th
as of

Approved unanimously.

Letter to Mr. Gilbert, President of the Federal Reserve Bank

D
Alles, reading as follows:

the n 28 Trequested in your letter of April 15, 194k,

N Oard approves the changes in the personnel classi-
cati

¢ Research and Statistical Department at the Head Of-
1ce, and of Supervisor in the Fiscal Agency Department

3d Genepa] Clerk in the Cash Department of the El Paso
Panch.

on plan establishing the position of Librarian in

t "The arrengement for an Economic Advisor on a part-
im? basis wag approved by the Board as a temporary ex-—
B ten Pending development of more permanent plans. The
uld prefer to have such an arrangement tyegted as

Viduael matter rather than to have the position

ard wo
an indi

i P gy
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"of Economic Advisor on a part-time basis incorporated
88 part of the regular personnel classification plan and
&cordingly does not approve the establishment of such

Position. It is understood that this is entirely agree-
able to you.m

Approved unanimously.

Letter to Mr. McLarin, President of the Federal Reserve Bank

of
Atlanta, reading as follows:

"For yqur information you will find enclosed a copy
letter dated April 18, 1944, addressed to the Board
overnors and signed by Francis C. Brown, General
Sel of the Federal Deposit Insurance Corporation,
®I'Ting to the Board's letter of April 3, 1944, ad-

of g
of

Coun
ref

T T,

€8sed to Chairman Crowley of the Corporation, in re-
g:rd Yo the Citizens Bank and Trust Company, Bainbridge,
Orgia,

"The Board will be glad to have the benefit of your '
ﬁgmments upon this reply, any information that you may :
® Ve that has not already been received by the Board, :
fggtﬁgy Suggestions that you may wish to offer as to any

I action that should be taken by the Board.™"
Approved unanimously. \ ;

Letter to the Presidents of all the Federal Reserve Banks, read-
ine .
g g5 followas

b g "For your information and guidance there is‘enclosed
l9thy ?f & War Department memorandum, dated April 20,
* Signed by Colonel Paul Cleveland, Chief, Advance Pay-
OrZﬁdand Loan Branch, supplementing War Department mem-
of wh? dated January 28, 1943 and September 4, 1943, coples
2 llch Were forwarded with the Board's letters.of January |
ga;d19h3 and September 13, 1943 (S-687), respectively, re- :

strng Procedure in connection with guaranteed loans in
esS‘"

Approved unanimously.
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Telegram to Mr. Fletcher, Vice President of the Federal Reserve
B
Ak of Cleveland, reading as follows:

"Retel April 21. Instructions regarding reporting
°f loan commitments in contingent liability schedule have
nOt‘been changed. Whether commitments on term and Regu-

atl?n V loans should be reported depends on whether the
¢ommitments are revocable or irrevocable.™

Approved unanimously, together with
a letter to the Presidents of all the Fed-
eral Reserve Banks enclosing for their in-
formation related telegraphic correspond-
ence on this subject.

Thereupon the meeting adjourned.

Ctrn horviee

Secretafy.

ABbroveq, :
At ,

Chairman.






