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A meeting of the Board of Governors of the Federal Reserve

System was held in Washington on Friday, June 30, 1944, at 11:00

PRESENT: Mr. Eccles, Chairman
Mr. Ransom, Vice Chairman

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

a.m.

The action stated with respect to each of the matters herein-

after referred to was taken by the Board:

The minutes of the meeting of the Board of Governors of the

Federal Reserve System held on June 29, 1944, were approved unani-

mously.

Telegrams to Mr. Willett, First Vice President of the Federal

Reserve Bank of Boston, Messrs. Treiber and McCreedy, Secretaries of

the Federal Reserve Banks of New York and Philadelphia, respectively,

Mr. Laning, Vice President of the Federal Reserve Bank of Cleveland,

and Messrs. Dillard, Stewart, and Hale, Secretaries of the Federal

Reserve Banks of Chicago, St. Louis and San Francisco, respectively,

stating that the Board approved the establishment without change by

the Federal Reserve Banks of St. Louis and San Francisco on June 27,

by the Federal Reserve Banks of New York, Philadelphia, Cleveland,

and Chicago on June 29, and by the Federal Reserve Bank of Boston on
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7, 1944, of the rates of discount and purchase in their existing

schedules.

Approved unanimously.

Memorandum dated June 27, 1944, from Mr. Morrill recommending

that Mrs. Barbara M. Key be appointed as a stenographer in the Secre-

tary's Office, with basic salary at the rate of $1,680 per annum, ef-

fective as of the date upon which she enters upon the performance of

her duties after having passed satisfactorily the usual physical exam-

ination, with the understanding that if anything derogatory develops

in the investigation of her references her services may be terminated

immediately.

Approved unanimously.

Memorandum dated June 28 1944, from Mr. Morrill recommending

that Mrs. Dolores B. Mitchell be appointed as a stenographer in the

Secretary's Office, with basic salary at the rate of $1,680 per annum,

effective as of the date upon which she enters upon the performance of

her duties after having passed satisfactorily the usual physical exami-

nation.

Approved unanimously.

Memorandum dated June 29, 1944, from Mr. Morrill recommending

that John V. Lewis be appointed as a chauffeur in the Secretary's of-

fice on a temporary basis for an indefinite period, with basic salary

at the rate of $1,440 per annum, effective as of the date upon which
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he enters upon the performance of his duties after having passed satis-

factorily the usual physical examination, with the understanding that

if anything derogatory develops in the investigation of his references

his services may be terminated immediately.

Approved unanimously.

Memorandum dated June 28, 1944, from Mr. Leonard, Director of

the Division of Personnel Administration, recommending that the follow-

ing increases in basic annual salaries of employees in that Division

be approved, effective July 1, 1944:

Name Designation
Salary Increase
From To

Olga W. Bangs Interviewer $2,800 $2,900
Ruth A. Westergren Personnel Clerk 2,800 2,900
Dorothy M. Shock Secretary to Mr. Leonard 2,300 2,500
June A. Moore Clerk-stenographer 1,920 2,040

Approved unanimously.

from Governor Szymczak recom-

mending 

dated June 29, 1944,

Mending that the basic salary of Miss Dorothy R. Johnson, his secretary,

be increased from $2,800 to $3,200 per annum, effective July 1, 1944.

Approved unanimously.

fMemorandum dated June 14, 1944, from Mr. Goldenweiser, Director

of the Division of Research and Statistics, recommending that the basic

ealarY of Miss Doris B. Bernstein, a research assistant in that Divi-

si°n, be increased from $2,000 to $2,300 per annum, effective July 1,

1944.

Approved unanimously.
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Letter prepared prepared for the signature of Chairman Eccles to Presi-

dent Roosevelt reading as follows:

"In accordance with the request in your letter of
June 27, the Board of Governors is agreeable to having
Governor Szymczak loaned to the Foreign Economic Adminis-
tration as its representative for Belgium.

"It is understood from conversations with him that
this work will not require his absence from the Board for
a period exceeding six weeks beginning approximately
August 1, 1944, and that he will remain, of course, as
a member of the Board and on its payroll during this in-
terval."

Approved unanimously.

Letter to Mr. Koppang, First Vice President of the Federal Re-

serve Bank of Kansas City, reading as follows:

ing

"In accordance with the recommendation contained in
your letter of June 22, 1944, the Board of Governors ap-
proves, effective July 1, 1944, the payment of salary to
Mr. R. C. Wunderlich at the rate of $4,200 per annum, which
is t600 in excess of the maximum provided in the person-
nel classification plan for the position of Administrative
Assistant at the Oklahoma City Branch, the position to
Which he is assigned.

"In view of the circumstances described in your let-
ter, it is believed that the increase involved in this
instance is not of the type that requires certification.
Accordingly, it is considered unnecessary to forward to
the Joint Committee on Salaries and Wages the certificate
You submitted regarding Mr. Wunderlich."

Approved unanimously.

Letter prepared in accordance with the action taken at the meet-

of the Board on June 29, 1944, to Mr. Clerk, First Vice President

0f the Federal Reserve Bank of San Francisco, reading as follows:

"This refers to your letter of May 19, 1944 and sub-
sequent correspondence in regard to the application of
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"Bank of Nevada, Las Vegas, Nevada, for membership in the
Federal Reserve System.

"In your letter you requested to be advised whether
it would be necessary under the provisions of section /.4.
of the Board's Regulation P for Transamerica Corporation,
San Francisco, California, to obtain a permit to vote shares
which it owns or controls of the Bank of Nevada as a pre-

requisite to the admission of such bank to membership. In
answer to your specific question, you are advised that it

would be necessary for Transamerica Corporation to file
an application for a voting permit as a prerequisite to
the admission of the Bank of Nevada to membership, since
in such cases it is the Board's policy to consider member-
ship and voting permit applications simultaneously, and
to require that each such applicant for a voting permit

comply with all conditions to the granting of a general
Permit prior to the admission of the bank to membership.

"In this particular case, the Board feels that, in
any event, it should not entertain an application for a

voting permit covering only the Bank of Nevada, Las Vegas,
Nevada, but that the application should cover all subsidiary
member banks of Transamerica Corporation which are not

covered by the general voting permit issued to the cor-

poration on April 28, 1937. You are advised, however,
that pending a review of the situation existing with re-

spect to the general voting permit now held by Transamerica

Corporation, the Board feels that it would not be in a

Position to grant an additional permit to the corporation.
In the event that Transamerica Corporation indicates that
it intends to file an application for a voting permit

covering Bank of Nevada, it is requested that you advise
the corporation of the Board's views in this connection."

Approved unanimously.

Letter to Mr. Hays, First Vice President of the Federal Reserve

of Cleveland, reading as follows:

"This refers to your letter of June 16, 1944, advis-
ing that the executive committee of the board of directors
Of your bank approved, on June 15, 1944, payment of special
fees to counsel in the amount of t1,250 as itemized in a
statement attached to your letter.
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"It is noted that a bill for $750 is presented for
services from time to time from January 26 to February 26,
1944, in connection with the disclaimer of interest by the
Federal Reserve Banks in the premises occupied by the Board
in Washington. For the information of the Board in consid-
ering this matter, it will be appreciated if you will ad-
vise us more fnhly as to the extent of the services rendered
by counsel in connection with the disclaimer."

Approved unanimously.

Memorandum dated June 5, 1944, from Mr. Dreibelbis, General At-

torney, submitting a letter dated June 1, 1944, from the firm of Robert-

son, Leachman, Payne, Gardere & Lancaster with which was enclosed their

statement for $12,500 on account of legal services rendered in connection

With the Transamerica Corporation matter, covering the period from Oc-

tober 28, 1943, to June 1, 1944, and recommending, in accordance with

the Procedure approved by the Board on August 3 and September 1, 1943,

that the payment of the statement be approved.

Approved unanimously.

Thereupon the meeting adjourned.

Ii364111ZA., )-116MI-V)
Secreta .
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