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A meeting of the Board of Governors of the Federal Reserve

Syst,
M Was held in Washington on Saturday, November 18, 1944, at 10:30
a.m.

PRESENT:  py, Ransom, Vice Chairman
Mr. Szymczak
Mr. McKee
Mr. Draper

Mr. Morrill, Secretary
Mr. Carpenter, Assistant Secretany
Mr. Clayton, Assistant to the Chairman

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

*ferred to was taken by the Board:
The minytes of the meeting of the Board of Governors of the

Sderq) :
% Reserve System held on November 17, 1944, were approved unani-

i Lettep to Mr. Young, President of the Federal Reserve Bank of
Cago X {
> Teading as follows:

19y, "Tbis refers to Mr. Diercks' letter of November 6,
Savis "-th regard to the application of the South Chicago
Cise §§ Bagk, Chicago, Illinois, for permission to exer-
niduciary powers. .
°°rdancn V?ew of the information submitted, and in ac-
Govep - "ith Mr. Diercks' recommendation, the Board of
Plicy oS of the Federal Reserve System g?ants the ap-
°°ndit° bank permission, under the provi51on§ of its _
el om0 e membership numbered 1, to exerc1se.the fidu~
ang ‘hpowers now or hereafter authorized under 1t? charter
Prov;le.laws of the State of Illinois. The Board's ap-
01 s =S Blven subject to acceptance by the bank of the
"Ng standard conditions prescribed in connection

v
Wj_t :
inghfzde admission to membership of State banks exercis-

Uclary powers:

Such bank shall not invest funds held by

it as fiduciary in stock or obligations.of,
Or property acquired from, the bank or its
directors, officers, or employees, or their
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ninterests, or in stock or obl%gétlons gf,

or property acquired from, affiliates o

the bank. )

Such bank, except as permitted in the case

of national banks exercising fiduciary powers,
shall not invest collectively funds held by

the bank as fiduciary and shall keep the se-
curities and investments of each trust sepa-

rate from those of all other t?usts and

Separate also from the properties of the

bank itself. . .

If funds held by such bank as fiduciary

are deposited in its commercial or savu:igst
department or otherwise used 1n.the.con'ic

of its business, it shall deposit with i se

trust department security in the same m?nn r

and to the same extent as %gdregzi;egogers

hati s exercising fiduci : -

B Yoy arzogzéuZZEEd to advise the South'Chlcago Sav12gs
o Chicago, I1linois, of the Board's action, and to ob-
t?ln o appropriate resolution of the board of dlrec§o§§r~
: the bany accepting the conditions listed"above an

L certified copy thereof to the Board.

Approved unanimously.

Letter to the Administrative Assistant to the Secretary of the

0 <
5 Peadlng as follows:

{gq. Jnder the Act of July 7, 1943, relating to the
leposal of certain recordi of the United States Gov-
tizment’ and the regulations promulgated thereundzri
Pras . ccords appearing on this schedule have been i
haalsed and in the opinion of this office, will no thor
Vaze Sufficient administrative, legal research, or ot
aftue © Warrant their preservation by the governmgn

°F the perioq of time indicated in each 1nstancd. .

LT recommended, therefore, that.the recor 3 p
hzrlng °n this schedule, and those of like forg.znosal
aftracter that may accumlate, be proposed for iaﬁce
pr T the retention period specified in each 1zs ice,

*Tldeq hat, when applicable, the requirements o
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"Sectio
: n 9 of t y 11 b .
Prior tq dispos?i,ACt of July 7, 1943, will be fulfilled

“P.S

R?ferring to continuing authorization for disposi-
tion of certain Fiscal Agency records, advice has

been received that Forms PD 975 and PD 1340 (items
13 and 19 on 1ist) are now obsolete.”

Approved unanimously.

Thereupon the meeting adjourned.
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47becretary.

s

Vice Chairman.






