1274

A Weeting of the Board of Governors of the Federal Reserve

SYStem
Was held in Washington on Tuesday, July 31, 1945, at 10:30
am,

PRESENT: ., Ransom, Vice Chairman

Mr. Szymczak
Mr. Evans

Mr. Carpenter, Secretary

Mr. Connell, General Assistant, Office
of the Secretary

Mr. Thurston, Assistant to the Chairman

T "

he action stated with respect to each of the matters herein-
ref

°rred to was taken by the Board:

¢
o Clorandum dated July 27, 1945, from Mr. Bethea, Director
e

Di
- Vision of Administrative Services, recommending that Mrs.
& Zimg
*Tman be appointed as an

ion
°n g
8 temporary basis for an indefinite period, with basic salary

elevator operator in that Divi-

® rat,
® of $1,440 per annum, plus supplemental compensation for
im of
tve b6 Per annum on the basis of a L4-hour workweek, effec-

S of

duty the date upon which she enters upon the performance of her
®8 afte

to 4 * having pagsed the usual physical examination and subject

Satise
iti 8¢tory check of her references. The memorandum stated that
8

Cont,
&Mrd: plated that Mrs. Zimmerman will become a member of the

etlrement system.

Approved unanimously.
Men,
the °randum dateq July 30, 1945, from Mr. Carpenter submitting

Tes
8nat,
on of igs Dorothy Purcell, a file clerk in the Secretary's
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Orfice: ®ffective as of the close of business August 11, 1945, and

I‘ecmmencﬁng that the resignation be accepted as of that date and
that &l Sum payment be made for the accumulated and accrued an-

n .
*oL Leave Temaining to her credit at that time.

The resignation was accepted as rec-
Ommended.

Letter to The Farmers State Bank of Lawrenceville, Lawrenceville,

Illinois

* *eading as follows:

"The Board of Governors of the Federal_Re:serve Sys-
tem.has Considered the application for permission to ex—
?rclse iduciary powers made by you on behalf of the '

Ny Ceville National Bank and Trust Co.,' Lawrenceville,
ednots, the national bank into which The Farmers Stage
Ea.nk " La"ﬂ‘encevi]_le, Lavrenceville, Illinois, is toffe
t?nverted’ and grants such national bank authority, effec-
tlve if and when it is authorized by the Comptroller of

i Currency o commence business, to act, when not in
°°n1_3ravsntion of State or local law, as trustee, ex‘ecutor,
igmnistrat‘)r, registrar of stocks and bonds, guardlanf
1 Sstates, assignee, receiver, comnittee of e.astate.asho
Sl':natlcs’ Or in any other fiduciary capacity in which .
c g banks’ trust companies or other corporatlons’whlc
tgme Into Competition with national banks are permitted
er e under the laws of the State of Illinois, the ex-~
Olese oL all such rights to be subject to.the provisions
Bo i Federal Reserve Act and the regulations of the

*rd of OvVernors of the Federal Reserve System. .
La "Ater the conversion of The Farmers State Bank co1
Tl‘zrenceville into the Lawrenceville National Bank argh
Curit Co., becomes effective and the Comptroller oi 'eess
Yoy Jacy duthorizes the national bank to commence fuiin 5
rl"itia ® TeQuested to have the board of directors o the
e ank adopt a resolution ratifying your applica-
Serty f9r Permission to exercise fiduciary poweriidaﬁcel a
f°l'hl ~®d copy of the resolution So adopted shoul b
tranrarc-led Yo the Federal Reserve Bank of St. Louis for

Mttal to the Board for its records. When a copy
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n
f:f Such resolution has been received by the Board, a
bo ex certificate covering the national bank's authority
er

cise trust powers will be forwarded."
Approved unanimously.

Letter to Mr. Charles P. McMeans, Cashier of the Bank of

Lexy
2o} X
8ton, Lemngton, Alabama, reading as follows:

regargz haVe.received your letter of July 19, 1945,
Q ang Wegain literpretation of the Boari;ls Regulitton
i e iews wi espect to
thig mattep. glad to have your views with resp
the i:‘zhlle your letter does not specifically %ndicate
Sumeq terpretation which you have in mind, it is as-
addreg At you have reference to the letter which was
Wndep 3ed by the Board of Governors to all member banks
t ate of June 22, 1945, regarding the policy of
Chargzard With respect to the absorption of exchange
enClOs:dby member banks; and a copy of that letter is
N that, for your information. The procedure set forth
Most, o Lletter vas adopted by the Board only after the
sultatire ‘ﬂ- and thorough consideration and after con-
"TOn ¥1th many of the member banks affected.
Charges ¢ general question whether absorption of exchange
on g lember banks constitutes a payment of interest
tained d deposits in violation of the prohibition con-
of congs the Banking Act of 1933 has been the subject
s conlderable discussion in recent years and the Board
a oi8ulted the Federal Deposit Insurance Corporation
HQWeVeI- er of occasions with respect to this question.
Stated s the Boarqd's Regulation, as well as the policy
only toln the letter of June 22 mentioned above, applies
S}’stem. anks which are members of the Federal Reserve

1
Reservwe are sending a copy of your letter to the Federal
Distrie Be}nk of Atlanta which serves the Federal Reserve
hay, a;t in which your bank is located; and if you should
fing ; V further questions in this connection, you may
Reserve %mre convenient to take them up with the Federal

Ay g, ank, which will be very glad to assist you in
¥ POssible n

Approved unanimously.
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Letter prepared for the signature of Vice Chairman Ransom

0 Sg
Nator Clayde Pepper, Chairman of the Foreign Trade Subcommittee,

r .
*ding a5 follows:

T wi "As Chairman Eccles is temporarily out of the city,
to ?h PO acknowledge your letter of July 23 addressed
in regard to the interest of your subcommittee in
ore ng information about facilities available to small
assurgn traders for financing export shipments. Let me
Ke gle you on behalf of the Board that we shall, of course,
POsaiEd to cooperate with you and the subcommittee in every
You male way to aid you in obtaining such information as

¥ regard as helpful to your study.
Teady i undt‘erstand that Mr. Forbes of your staff has al-
Intern €eén in touch with Mr, Walter Gardner, Chief of our
sible ati0n§l Section, with a view to working out, if pos-
best é details of the information desired and how it may

€ procured.™

thaini

Approved unanimously.
Memorandum dated July 31, 1945, from Mr. Hooff, Attorney,

TMen g3
e “ding that there be published in the August 1945 issue of the

deral
\\““‘3§§9£ﬂzjag4£¢gg statements in the form attached to the mem-

Ql‘andum wit
R respect to the following subjects:
Bretton Woods Agreements Act

Consumer Credit
Amendment to Regulation W

Export-Import Bank Act of 1945

Foreign Funds Control

i Treasury Department Releases
memOr

ey andum a3 5o stated that in the event the Bretton Woods Agree-

8
et

th and the Export-Import Bank Act of 1945 have not been signed
S

2 o]
®sldent by the time the August Bulletin is paged they should
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be he
1d out for publication in the September issue.

Approved unanimously.

Thereupon the meeting adjourned.

)

'ﬁé-—- ///
V4 Secretary.

Appro\red:”» ]

l — p / | |
-~—~Aééﬁg‘ ««/4{ liéﬁzvm4g>Q;m~14

Wice Chairman.






