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A
3 Meeting of the Board of Governors of the Federal Reserve
Stem y :
%9 held in Washington on Saturday, May 20, 1944, at 11:00 a.m.

PRESENT: Mr. Szymczak
Mr. McKee
Mr. Draper
Mr. Evans

Mr, Morrill, Secretary

Mr. Bethea, Assistant Secretary

Mr. Carpenter, Assistant Secretary

Mr, Clayton, Assistant to the Chairman

The
B 3ction stated with respect to each of the matters herein-

Sr res
erred to wWas taken by the Board:

; The
' F”%r Mnutes of the meeting of the Board of Governors of the
al

Res
mley €rve Systen held on May 19, 194/, were approved unani-

Lett
®T to the Civil Service Commission reading as follows:

"
of Goﬁgiis Judith Fishburn, a former employee of the Board
that, she Ors of the Federal Reserve System, has advised us
, Statyg undeSireS to be accorded a classified Civil Service
? Clreyyg, oF the provisions of Civil Service Departmental

h 70
lorg o%iss Fishburn was an employee of the Board of Gover-
t rch 2e Fideral Reserve System from September 20, 1939
Rhe classi : 9h3:‘8nd employees of the Board are not under
“Search an;ed Civil Service. She was in the Division of
12, where Statistics from September 1939 through June
Strat s she performed personnel work and other admin-
°rk within the Division. Miss Fishburn was
tion 1, Jto the Board's Division of Personnel Adminis-
3 ooy ] . Uly 1942, at the time the Division was organized,
W $ ing 10 personnel work, particularly interviewing,
e o’ and placement, with some administrative work as
tary) sewas @ capable member of the staff, and was vol-
£ "Misg ggrated by resignation as of March 23, 1943.
Llow; Shburn has informed us that she was on the

Teglsters-—Junior Professional Assistant as of
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/20/1, Y
“April 193
~nd Personnél
"as certifieq
Cles during 4,
)}

Junior Perscnnel Assistant as of January 1942,
Assistant as of June 1942, and that her name
by the Commission to several Government agen-

he time she was at the Board.

Ss Fishburn's record at the Board of Governors is
altogether favorable and we would be glad to see her accorded

G assifieq status if the facts as stated above permit phe

grant%ng of such status.

ang S8 Fishburn has furnished us with Forms 124, 24,13
2390, which are enclosed."

Approved unanimously,

Letter to Transamerica Corporation, San Francisco, California,

Te
ading as 21 omas

PesponThe Board has received your letter of May 9, }9LL, in
qnestzge to its letter of April 19, 1944, in which it re- .
Pecorq that the examiners be given access to the books an
n; ot Pacific Coast Mortgage Company. .
Srene ?e Board has noted particularly the underscored f? -
the € 1in the letter to a 'statement of purported facts 3
'to quther reference that it would not seem to be necessary
the oot out lmany inaccuracies among the facts stated in
Which .12 TOT to indicate other facts which are pertinent
B have been omitted'; and finally the reference Fhat
ten oard shoulq 'not consider that the statement which has
3§9ted is accepted by us as correct'. o
Tactg Thee the Boarg is interested in ascertaining the
apeci§'l TeQuests that Transamerica Corporation advise it
factg ;eally Which and in what respects the recitals of
deemedl @e Board! g communication of April 19, 1944 ?ret
¥hicp T Y 1t to be inaccurate, as well as such other facts

hich ransameri g Corporation deems are pertinent but
Wel‘e Omitted. "

Approveq unanimously, together with the
fOllowing letter to Mr. Clerk, First Vice

President of the Federal Reserve Bank of San
Tanciscos

n .
enclosRecelpt is acknowledged of your letter of May 9, 1944,
america @ ithe letter of the same date addressed by Trans-
npyOFPOration to the Board.
I‘espona 1 be appreciateq if you will cause the enclosed
Mg gqus OO Transamerica Corporation to be delivered to it
adVlSe t

€ Board when you have done so."
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Telegram 1 the Presidents of all the Federal Reserve Banks
Peaqs
“ing a5 follows:

j "Re S-758 enclosing form of notice of Guarantor's ob-
Sction 4o renewal of any obligation under 1942 form of
havrantee agreement, War, Navy, and Maritime Commis§ion '
refe ormally advised that the words 'final maturity date
€T to final maturity of the credit as indicated in the

Yo SEPfemert, methar than the maturity.date of any partie-
ar Doteg, 1

- Approved unanimously, together with
% letters to Colonel Paul Cleveland of the
War Department, Mr. William A. Coolidge
of the Navy Department, and Lieutenant B.
B. Griffith of the United States Maritime
. Commission transmitting copies of the
above telegram for their information.

Telegram to the Presidents of all the Federal Reserve Banks

I‘ea s
§ as folloWs:
"Referrin

€ My confidential letter May 18 enclosing copy
raft of 3

today 1 ank Holding Company bill we have been informed
duce thy Congressman Patman that he has decided not to intro-
Treag ° 111 at this time because in consultation with the
tion of € 1s advised that the Treasury feels t?at 1gtroduc~
heref € bill would interfere with Treasury flnan?lng.. ‘
°re please continue to keep bill entirely confidential."

Approved unanimously.
e PEer to

Young, President of the Federal Reserve Bank of
Cago

’ reading as follows:
n .
Joyr p??ls refers to your letter of May 10 advising us.of
Creag "8 to Complete Vault #4, which you state will in-
uh ou? bresent vault capacity by about 33 per cent.
wth ren V1eW of the statements contained in your letter
Boarq ygocct to the necessity for this vault space, the
Proxy interpose no objection to an expenditure of ap-

for th?tely $230,000, the estimate given in your letter,
S purpoge.n ‘

Approved unanimously.
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L
etter to Mr. F. J. Bailey, Assistant Director, Legislative

efere
8, Bureau of the Budget, reading as follows:
n s

ing anT21s refers to your letter of May 5, 1944, request-

DPOPOSedxpreSSlon of the Board's views with respect to a

bi1] g report of the Department of Agriculture on the
througﬁ * 438l 'To provide credit service to farmers
C°rporat§n €Xpansion of the powers of the Famers' Home
and the Rgn-and abolish the Farm Security Administration
of whi glonal Agricultural Credit Corporation', a copy

i
";2 %as enclosed with your letter.

| the submg are advised that the Board has no objection to
g of AgriCui:;;Eng the proposed report of the Department

Approved, Mr. McKee not voting.

Yemq
Diyg. randum dateq May 15, 1944, from Mr. Smead, Director of the
Slon of
Bank Operations, recomnending, principally because of man-

Problep
' S at the reporting banks, that beginning with the week

v 21,2 .
b 19%’ the Boarg

P
°l‘ting Membe
afy,

s weekly statement of "Condition of Vieekly

T Banks in Central Reserve Cities" be released on Friday

ern
Oong, insteaq of ’
Weg of Thursday afternoons as at present, and that the

Statene
I@&dhl Nt of "Condition of Weekly Reporting Member Banks in
&
8
Stag at present, The memorandum stated that the figures in
Sment g
Would continue to show the condition of the reporting

h
Cont,q ® close of business on Wednesday and that no change was

leated in "
*f Pege he time of release of the weekly condition statement
a . ReSePVe B .
p°3tsc anks which was issued on Thursday afternoons. In

Tipt ¢4 .
theNEW.Y s Memorandum, it was stated that President Sproul of
ork Bapy had told yp

Thurston that he would like to discuss
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g Se of figures for central reserve cities with newspaper cor-
esponden .
ts in New York City, and authority was requested to fix the

Vi
. € date of the proposed change after hearing further from Mr.
Prou] ,

In
g & memorandum of this date from Mr. Horbett, Assistant Di-
Sor of .
the Division of Bank Operations, it was stated that Mr.

urston h
] ad talked with Mr, Sproul this morning and that, in view of
e Circumstance
th

S mentioned in the memorandum, it had been suggested

at the
be -
dity St thing to do was to announce today that the weekly con-
0 stat,
i Ment of all reporting member banks in leading cities would
Mmm n Tuesday afternoons beginning next week, instead of on
ay

nmr floons. as heretofore, and to leave the question whether
€5

hould
Uity be any change in the time of release of the weekly con-
n

State
Q&&>f HSBk, of reporting member banks in New York City and Chi-
0

T late y
sh%eq T consideration and determination. The memorandum
that, Governop Evans,

ap who had been advised accordingly, had
DI‘Qve

4 thy
s

ang Procedure on behalf of the Board. Attached to the memo-
Was an

Specy, t dnouncement for immediate release to the press with re-

© this
R th Change and the following telegram to the Presidents of

e
Federal Reserve Banks:
"Be .
dition E}nﬁlng next week, Board's weekly statement of 'Con-
ﬁill be ig eekly Reporting Member Banks in Leading Cities!
T°§days ariued on Tuesdays around 3:00 p.m., instead of on
fdg ¢ an,eund 4:00 p.m. Announcement made to press today.
problems it 4B being made principally because of manpower
feporting banks. New release date will also
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"8iVe Fed
Port. €deral Reserve Banks more time to summarize the re-

Boarg p The figures should be dispatched in time to reach
S early as practicable on Monday of each week."

. Approved unanimously, together with
he following letter to Mr. Wheeler, Di-
g:ctor of Research of the Federal Reserve
ik of San Francisco:

n s
ing thzgls refers to your telegrams of May 11 and 12, advis-
N. T, arrangements have been made with the Bank of America
Yiedne gy, el San Francisco, to resume the reporting of
416, begg lgures in weekly condition reports, Form F. R.
all Federri is enclosed a copy of a telegram sent today to

A 4. Reserve Banks, from which you will note that they
fondition f.ked to dispatch their summary weekly member bank
the case oflgures as early as practicable each Monday. In

e ennlng as of May 17.
ave €n as
&y, it 44 your Bank, if there should be an unavoidable de-

t;fOre yOurreQUGSted that the report be dispatched to Chicago

€ follows Bank closes on Monday, for relay to Washington
Owing morning."

Thereupon the meeting adjourned.

Secretaﬁ.
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