A meeting of the Board of Governors of the Federal Re-

Sery
® System was held in Washington on Tuesday, February 26, 1946,
o a5 4,

PRESENT: Mr. Eccles, Chairman
Mr. Ransom, Vice Chairman
Mr. Szymczak
Mr. McKee
Mr. Draper
Mr. Evans

Mr. Carpenter, Secretary

Mr. Hammond, Assistant Secretary

Mr. Connell, Generzl Assistant,
Office of the Secretary

Mr. Morrill, Special Adviser

Mr. Thurston, Assistant to the
Chairman

Mr. Smead, Director of the Divi-
sion of Bank Operations

Mr. Vest, General Attorney

Mr. Thomas, Director of the Divi-
sion of Research and Statistics

Mr. Leonard, Director of the Divi-
sion of Personnel Administration

. Chairman Eccles stated that, in connection with the annual
PPoiy,
n e of members of the Board's Personnel Committee and the
°minat

ion of members of the Board who will serve with him on the

ecuti
. Ve committee of the Federal Open Market Committee for the
e&r b

e .
€lmning March 1, 1946, he would suggest that Mr. Szymczak

g

" (who had been nominated by the President as a

Sy
ber of the Boa
finn

Wity

rd but whose nomination had not yet been con-

*d by th
© Senate) be appointed as members of the Personnel Com-

Se
®d that, Messrs. Draper and Evans be nominated to serve on
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the .
®Xecutive committee of the Federal Open Market Committee,

With

Messrs, Szymezak, Vardaman, and Ransom to serve on the exec-
utiv .

€ committee in the order named as alternates for Messrs. Eccles,

Dra
Per, ang Evans, except that in the absence of Chairman Eccles,

Mr.
Ransom woug serve as the first alternate.

There was unanimous agreement with Mr.
Eccles' suggestion and in accordance there-
with, Mr. Szymczak and, effective as of the
date upon which he assumes his duties as a
member of the Board following his confirma-—
tion by the Senate, Mr. Vardaman were ap-
pPointed to serve as members of the Board's
Personnel Committee for the year beginning

March 1, 1946.

. Before this meeting there had been circulated among the
Sthers °f the Board a memorandum from Mr. Szymczak in which it
qs Stated that, 2ll of the Federal Reserve Banks except Phila-
:lphia had advised of the salaries fixed by the boards of di-
tzijns of the banks, subject to approval by the Board of Gover-
% * for the Presidents and First Vice Presidents of the banks,
) c:::i:e March 1, 1946. On the afternoon of February 21, 1946,
Szchaktee of directors of the Philadelphia Bank met with Mr.
iq&n;an and advised him of the salaries proposed for the Pres-
the % d First Vice President of that Bank. On January 31, 1946,

™d approved the salary fixed by the board of directors of

th
" Pederal poge Mr. VWhi President
of 4 rve Bank of Boston for Mr. Whittemore, Presiden

at § o
Mstitution. The salaries proposed by the directors for
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the p
r 3
®Sldents of the 11 Federal Reserve Banks, other than Boston,

g £, .
T the First Vice Presidents of all of the Federal Reserve Banks

WQr
® as follows:

Fede P
ral resent Salary
% Maxd mum Proposed
Sane Salary for Present by
. President Position Salary Directors
W Yo
lagey g, ALLan Sproul $45,000  $45,000  §65,000
R}*‘—Velan q &  Mfred H. Williams 25,000 25,000 30,000
Chigy Ray M. Gidney 25,000 25,000 25,000
étlantad Hugh Leach 25:000 211000 25,000
Shieago W. S. McLarin, Jr. 25,000 20,000 25,000
M}{ml“’“is C. S. Young 30,000 30,000 40,000
Ko Deapo] § Chester C. Davis 25,000 25,000 25,000
D:ﬁas Cit; J. N. Peyton 25,000 25,000 25,000
$Wag H. G. Leedy 25,000 20,000 25,000
an Praneg R. R. Gilbert 25,000 20,000 25,000
8o  Ira Clerk 25,000 25,000 25,000
First
BOat, Vice President
on
§§w York William Willett $18,000  $17,000  $20,000
g ladeyy. L. R. Rounds 34,000 34,000 40,000
iue“"l&nd &  W. J. Davis 18,000 16,000 17,000
Atfh‘mnd Wm. H, Fletcher 18,000 16,500 16,500
g e e
s 0 co . Iyaxl ) b 2
Mi,', Lougg Charles B. Dunn 22,500 20,000 25,000
Kanﬂeapolis F. Guy Hitt 18,000 18,000 18,000
Dﬂas City 0. S. Powell 18,000 15,000 16,000
Sa 28 Henry 0. Koppang 18,000 15,000 18,000
Francisc W. D. Gentry 18,000 13,500 16,000
© C. E. Earhart 18,000 16,000 16,000
th . Szymezak stated that when the committee of directors of

e
Sdep
th %l Reserve Bank of Philadelphia met with him on February 21,

vy g
®d that the directors proposed a salary at the rate

SER
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of $30

~—

3000 per annum for Mr. Williams because of his outstanding
qu"Eﬂ‘ificati.ons for the position rather than because of a belief
hat he had any larger job to do than the Presidents of other

Feq
ral Reserve Banks whose salaries were at the rate of $25,000
or lesS'

In a discussion, all of the members of the Board agreed
"at 15 tne recommendation of the directors of the Philadelphia
Yere approved, it would mean that similar action would have
% be taken in connection with the salaries of the Presidents of
her Federal Reserve Banks receiving less than that amount and
that’ With the exceptim of the Federal Reserve Banks of New York
N Chlcago, the salary of the Presidents should not exceed
25’000 Per annum, regardless of who might occupy the position.

Chairman Eccles stated that a letter containing a full

Stat Shent,

. of the reasons for the action of the directors of the
ede

"8l Reserve Bank of New York with respect to the salaries

*obo °sed fop Messrs. Sproul and Rounds was handed to him by a com-
ltteg °f directors consisting of Messrs. Ruml and Calkins. He
bed'that the reasons given were substantially the same as had

£ presented to the Board before in connection with increases
*Poseq in the salary for Mr. Harrison when he was President of

the
B
ank, anq that he had told the directors' committee that the

ary
°f the President of the New York Bank had never exceeded
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$50

-5—
»000, that he felt that a higher salary was not justified,
0d that i that salary were not high enough to hold Mr. Sproul,
the Bank would find someone else as it had done in the past.
hairmey, Eccles stated that he favored an increase to $50,000
Per annyg in the maximum salary approved by the Board for the
Fosident of the Federal Reserve Bank of New York and in the
Sary pop Mr. Sproul but that he would not be willing to go
beYOnd that figupe.
Chairman Eccles made the further comment that the let-
° frog the New York Bank referred to above contained a sug-
:::ion Which might be valued more highly by the officers of the
; Tal Reserve Banks during the present period of high income
s:xes-than an increase in salary, namely, that the Retirement
%ftem °f the Federal Reserve Banks be revised to provide that
'Ch °fficer of a Reserve Bank retiring at age 65 would receive
= addition to the annuity based on his own contributions) a
yea:ZOZfOf 40 per cent of his average salary for the last five
i & Service, with a maximum pension of $20,000. He felt
his Was a matter that should be given careful considera-

4
B by the Board.

There was a discussion of the form
that action might take to liberalize
the benefits provided by the Retirement
System and it was agreed that, while the
range of salaries in the Government re-

SER
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mained unchanged the Board should not
approve salaries for Presidents and
First Vice Presidents at rates higher
than the maximums now in effect or ap-
proved at this meeting, the Federal Re-
serve Banks should be advised that al-
though the Board had not yet reached any
decision on the matter, it was giving
consideration to the desirability of in-
creasing the benefits provided under the
Retirement System for officers receiving
salaries in excess of $15,000 per annum.

It was pointed out that the salary proposed for Mr.
g was higher than had been paid at any time to the President
jf he Chicago Bank and it was agreed that the Board would be
UStlfied in incressing the maximum salary to $35,000 and approving
hiiﬂary for Mr. Young at that figure, which was the amount paid to
s predecessors, but that that should be the maximum at that bank.
e Mr. McKee stated that in order to do a good job, many
N ® Presigents of the Federal Reserve Banks had to spend a con-
mm: ible amount of their own funds for lunches, dinners and other
®Xpenses in connection with visits of bankers and others at
mﬁ.Feder&l Reserve Banks and when the Presidents were in the field,
eqm;luzder the present arrangement, could not be charged to the
ldxﬁt ®serve Bank. He suggested that the Board should give con-
o ion to some arrangement under which such expenses incurred

® Pracs
Tesidents could be paid from Bank funds.

V In connection with the salary proposed for the First

%€ Pre
Sidents Mr. Szymczak stated that a salary at the rate of
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$20,000 had been fixed by the directors for Mr. Willett for the
78500 that, )y, Whittemore was not familiar with the operations of
the bank ang it was felt that Mr. Willett's experience would be worth
thsamcunt. Mr. Szymczak also said that he advised Mr. Flanders
"3t he yag satisfied that the Board would not feel justified in ap-
ZRWing & salary of $25,000 to Mr. Whittemore and at the same time
s&lany of $20,000 for Mr. Willett, that $18,000 was the approved
gy for the First Vice President of the Boston Bank, and that
€ Boarq Would not be willing to approve a salary in excess of
2 amount for Mp., Willett.
lir. Szymezak then expressed the opinion that with a salary at
ee Tate of $50,000 for the President of the Federal Reserve Bank of
I‘o: i;:k, the Board might well approve a maximum salary of $35,000
presSed iOS1tion of First Vice President. The opinion was also ex-
theSal hat the salary for the latter position should not exceed
ATy of the President of the Federal Reserve Bank of Chicago.
‘ Ur, Evans indicated that he would not be willing to vote for
x@:j:rease in the maximum salary of the position of First Vice
®1 of the Federal Reserve Bank of New York at this time.
i There ywas agreement with Mr. Szymczak's feeling that, in view
. Walden's long experience in the Richmond Bank and as First

regy
¢ Sident, a salary at the rate of $18,000 per annum was justi-

.

leq
fo s,
T him in that position.

SER
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The suggestion was made and concurred in by all of
the bl
Subers of the Board that, inasmuch as Mr. Dunn's salary was
iIICre
4sed $5,000 when he became First Vice President of the

Chie
a
€0 Bank on QOctober 25, 1945, a further increase was not

c
ed for at, this time.

: There was a discussion of the shortcomings of Mr. Hitt
MSFirst Vice President of the Federal Reserve Bank of St. Louis and
i Saymezay suggested that if the salary proposed by the direc-
8 for hig were approved by the Board, it should be with the
ederStanding that the directors would take whatever action was
*essary 4 correct this situation.
In a discussion of the salary proposed for Mr. Koppang

r's s
" t Vice President of the Federal Reserve Bank of Kansas City,
8
Suggested that his salary should not be increased to the

"y

b 1 one step and all of the members concurred in this sug-
Btion

At the conclusion of the discussion,
upon motion by Mr. Szymczak, it was voted
(1) to fix the maximum annual salaries for
the positions of President of the Federal
Reserve Banks of New York and Chicago and
the First Vice President of the Federal
Reserve Bank of New York at $50,000, $35,000
and $35,000 per annum, respectively, and
(2) to approve the salaries of the Presi-
dents and First Vice Presidents of the Fed-
eral Reserve Banks at the annual rates and
for the periods beginning March 1 and ending

SER
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with the respective dates shown below,
it being understood that the salaries
shown for Messrs. Sproul, Williams, Young,
Willett, Rounds, Dunn and Koppang were ap-
broved by the Board if fixed by the direc-
tors at those rates.
These actions were taken by unanimous
Vote except that on the increase in the
maximum for the position of First Vice Pres-
ident at the Federal Reserve Bank of New
York and the increased salary for Mr. Rounds
in that position Mr. Evans asked to be re-
Corded as "not voting." The action with
respect to Mr. Hitt's salary was taken with
the understanding that Mr. Szymczak would
talk to President Davis and Chairman Dearmont
With regard to the action to be taken to meet
: the problem with respect to Mr. Hitt:
edEr
qnk
;\\““ President Salary Approved to:
ew y
gh11a325phl Allan Sproul $50,000  March 31, 1947
R}evelan a Alfred H. Williams 25,000  April 30, 1947
Ai?mmnd Ray M. Gidney 25,000 April 30, 1946
annta ngh Leach . 25,000 May 31, 1947
Stlcago W. S. McLarin, Jr. 25,000 May 31, 1946
Y 'L°uis C. S. Young . 35,000 March 31, 1947
Kmleap°lis Chester C. Davis 25,000 May 31, 1946
Dalias City J. N. Peyton 25,000 May 31, 1947
8. 28 H. G. Le.aecv 25,000 May 31, 1947
an Frﬂncisc R. R. Gilbert 25,000 May 31, 1947
S Ira Clerk 25,000 April 30, 1947
Bo&t First Vice President
on
’;gvy Yory William Willett $18,000  April 30, 1947
Cltladelphla L. R. Rounds 35,000  March 31, 1947
&ic}‘l’eland V{. J. Davis 17,000 Apr:_.l 30, 1947
An%m mm.@%ma 16,500 April 30, 1946
mufnt& J. S. Walden, Jr. 18,000 May 31, 1947
8t°a€° Malcolm H. Bryan 16,000 May 31, 1946
“1:‘1,11'0“18 Charles B Dunn 20,000 March 31, 1947
Kmmeap°lls F. Guy Hitt 18,000 May 31, 1946
D{ués Cit. 0. S. Powell 16,000 May 31, 1947
Sa ;ls Henry 0. Koppang 16,500 May 31, 1947
ranciscO W. D. Gentry 16,000 May 31, 1947

SER

C. E. Earhart

16,000

April 30, 1947
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The lMeeting then recessed and reconvened at 2:30 p.m., with
s Same attendance as at the morning session except that Mr. McKee
A, Thomas were not present.
Ur, Draper read a memorandum dated February 19, 1946, from the
:I‘Sonnel Committee stating that the retirement of Mr. Wyatt as
Siera), Counsel would become effective February 28, 1946, and that
: PersOnnel Committee recommended that, effective March 1, 1946,
Ge:ej:ignation of Mr. Vest be changed from General Attorney to
AttOm Cownsel and that of Mr. Townsend from Assistant General
mende:y to Assistant General Counsel. The memorandum also recom-
; * With Mr. Vest's concurrence, that, effective March 1, 1946,
eh;:esignations of the following members of the Legal Division be
®d from Attorney to Assistant Counsel:
G. Howland Chase
M fred K. Cherry
Howard H. Hackley
Wilson L. Hooff
Frederic Solomon

John C. Baumann ) .
Jerome W. Shay ) Now on military leave
Approved unanimously.

Re
ference was then made to a memorandum dated February 21,

1946

3 to
°0mp Yr, Szymczak fpom Mr. Leonard relating to the need for a

Tehen o
"81ve revision of the personnel classification plans of the

ey
&
R feserve Banks and submitting a suggested progrem for ac-
p]ish.
g the revision.

SER
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Ur. Szymezak stated that, inasmuch as the Presidents were
" in Session in Washington he thought it desirable that the mat-
t
& be brought, to their attention while they were here and that to

t .
2t ®nd he would recommend approval by the Board of the following

dr 3
8t or letter addressed to Mr. Sproul as Vice Chairman of the

resy
Sldents! Conference.

"The Board hopes that a comprehensive revision
of the Personnel classification plans of the Federal
®Serve Banks may be well under way, if not completed,
Uring the coming year.
"The personnel classification plans now in ef-
e based on the report of the Subcommittee which
.aPproved in 1926, and the Board believes that any
v}Sion should take into consideration both the ex-
Perience of the Reserve Banks in working with the pres
Classification plans and developments in the field
JOb classification during the past decade.
4 "The Board suggests that before any revision
8 Undertaken, there should be agreement upon the gen-
yPe and style of personnel classification plan,
type and style should be uniform for all Federal
eServe Banks, and that in the program of revision an
Sarnest, effort should be made to strive, so far as prac-

tizible: toward uniformity of job description and job
el

fect ap
Was
re

Which

"The Board requests that the Presidents Conference
De a committee to consider the whole que§tion of.
n TSonnel clagsification plans end that the first assign-
tﬁZtBof the committee be to submit a recommendation to

oard and the Presidents as to the general type of
Plan ¢

deSCri

4Ppoint

© be used, i.e., whether the present type with job
Ptions and meximum annual salaries should be con-
Ued or some other type adopted.
be "Many other questions, of course, wou%d have to
s.t?OnSidered but it is believed that there is no neces-
%7 to detail them or even outline them at this time.
Adngny "The Board will expect its Director of ?e?sonnel
Comns LStration, Mr. Leonard, to work closely with the

ases tee or subcommittee to which the subject may be
Ssigneq,
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"It is believed that the committee or subcommittee
having the matter under review should be able, if it
?0 desires, to have the advice of expert consultants
1N the field of job classification and the Board is
Prepared to consider proposals for appropriate compen-

Sation for such professional services as may be required.”

Upon motion by Mr. Szymczak,
the letter was unanimously ap-
proved with the understanding that
it would be delivered to Mr. Sproul
today while the Presidents' Confer-
ence is still in session.

Ur, Eccles again referred to the discussions by the Board
o the o
5 ®Xisting arrangement under which Mr. John H. Williams served

on
Part-time basis as a Vice President of the Federal Reserve Bank

o NeW‘York
1944

> and to the Board's letter to Mr. Sproul of January 21,
* Wth respect to the appointment of officers of the New York

Bany ¢
T the cuprent year, in which it was stated that the re-

Q
DDOintment Of I‘AI‘.

th Williams was noted with the understanding that

4 continuéltion of his part-time employment would be reviewed at
apprOPriate time in the light of previous discussions.

The Vhole matter was discussed on the basis of the earlier
scussiOnS and Mr. Eccles stated that inasmuch as the Federal Open

ap) et

Comnittee would appoint its officers at the meeting on March
’ 1946
W()Ul

1

» for another year and since it was probable that Mr. Williams
b :
© Teappointed as an associate economist of the Committee, he

th°
Ught, 4
1t desirable for the Board to reach a decision as to what its

SER
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Position would be.
Mr. Thurston read a draft of letter to Mr. Ruml,

bairman op the Federal Reserve Bank of New York, and during the
enmﬁng discussion Mr. Ransom expressed the feeling that the present
k) Most inopportune time to raise the matter and that he would
Prefen to wait at least a year before any action was taken which
:buld Tesult in the termination of Mr. Williams' connection with
:% New York Bank and the Federal Open Market Committee. Mr. Ransom
pﬁuithe Teason for his position was that,while he wasopposed to the
a:emﬂm Part-time arrangement, particularly in view of the import-
hezpz:i‘.cion of the New York Bank, Mr. Williams had been most

N his statements at the meetings of the Federal Open Market

B
ttee 3
€€ in comnnection with the problems before the Committee and

he (
Up,
0 RanSON) would like to see him continue as an official of the
Qmmit'tee

g s even if it meant a continuation of the part-time arrange-
oy,

at
i the New York Bank, so that his counsel and advice would be
Vail
able s
1e in the difficult period that is ahead.

o Chairman Eccles was of the opinion that he would have no
Jecti
o P b . .
Ne M to Mr. Williams continuing as a full time officer of the
W
ork .
Bank subject to the same limitations as other officers with

Pes
DEQt
- to speeches and published books and statements, but that it

8
ung

1 amentally wrong for him to have full access to the informa-
n

o
avai
8lable to the Federsl Open Market Committee and the New York
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Bmu(and Still retain the freedom of expression that he had felt
" WS entitled to as an outsider. He said that after all the
SCussion that the Board had had on the matter, if action were
Solng o pe taken at any time it should be taken now.
; Other members indicated that they would favor a lettef
to the New York Bank at this time and Chairman Eccles suggested
:mt the Boarq decide on the objectives which it would seek to
jccmmﬂjﬁh by such a letter. For the purpose of stating the ob-
*Ctives that might be agreed upon, Chairman Eccles said that the
e:ter Should state that the Board is of the opinion that the pres-
rmz iart“time arrangement with Mr. Williams should be discontinued
Ster than the beginning of the next academic year, that the
4 woulq pe willing to have him become a full time officer of
orii:s:rve Bank and as such continue as an associate economist
theCOmm:deral Open Market Committee, but that his connection with
thay, i ttee should not be continued on any other basis, and
. he were petained by the Bank in an unofficial capacity as
Qon:z:ultant it should be on the basis of a fee which would be
®Tably less than the salary now paid to him by the Bank.
Mr. Evans moved that the objectives
as stated by Mr. Eccles be approved and
that a letter to the New York Bank be
prepared in accordance with them.
The motion was put by the Chair and
carried, Mr. Ransom voting "no" with the
statement that when he saw the draft of

letter he may wish to vote for its ap-
proval.

SER
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Reference was made to the subjects which the Board would wish
) diSCHSS at the joint meeting of the Board and the Presidents and
! * Ranson stated that he would like to take up with the Presidents
he Quests on of future policy with respect to the enforcement of
*ation W, Consumer Credit. He szid that there was a wide differ-
e 1n the enforcement policies of the Federal Reserve Banks at the
Dl‘es,ent time, that it was his opinion that there should be greater
:::Ozmity S0 that the regulation could be effectively enforced, and
‘ he Problem should be presented to the Presidents with the ad-
da:: zhat the Board was contemplating calling a conference at an early
or g ddscussion primarily of the enforcement of Regulation W and

Pelat
ed
Matters. Mr. Ransom also said that he felt that it might be

a(iVi
Sab
. le to have Mr. Townsend come into the joint meeting at the pro-
Er t. I,
lme
for the purpose of explaining the Board's current views with

Cs

beet ¢, th
! € problem of enforcement. The other members of the
Arg

e
*Presseq agreement with Mr. Ransom's suggestion.

B .
€ ®fore thig meeting there had been circulated among the members
®

B
o °8rd a memorandum dated February 21, 1946, from Mr. Smeed sum-
lZ' ¥ ‘

ot € the replies received from the Federal Reserve Banks to the
I‘dls 1
Stter of December 27, 1945, asking for their views with re-

to .
i the discontinuance of the circulation of Federal Reserve g
€3 i :

n .
might denom:l.na’t,ions of $500 and above and the means by which this
b

spegt

e
Ccomplished. Three of the banks favored the suggestion, one
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“ no °bjection, two agreed that the large denomination notes served
zolﬁgitimate or useful purpose but doubted the advisability of dis-
orltin“ing their issuance, and six were opposed to the suggestion.

SAMerendim recommended (1) that no. objestlon be made at s time
° the use of existing stocks of Federal Reserve notes of the higher
enmﬁnations but that no change be made at this time in the Board's
801 s
u;IS::: to discontinue any further printings of such notes, and (2)
R&wrv Ore taking final action with respect to furnishing Federal

€ Notes of the higher denominations for circulation purposes,

the
lat, "
ter be discussed at the joint meeting of the Presidents and

he Boarg.

Mr. Smead's recommendations were
approved unanimously.

A : :
th t this point Messrs. Smead, Vest and Leonard withdrew from L
% meeting

T .
ap he action stated with respect to each of the matters herein-
e
ref
°rred to was then taken by the Board:

The s
Peg ® Winutes of the meeting of the Board of Governors of the
e

3 {

Boug)

Mg
ot Morandum dated February 11, 1946, from lr. Thomas, Director
e T

Divi g4
foih Vision of Research and Statistics, recommending that Albert R.
be

a .
PPointeq ag an Economist in that Division on a temporary
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asi .
S for an indefinite period, with salary at the rate of §5,600
Per
Snnun, effective as of the date upon which he enters upon the

Pergy,
Tlance of his duties after having passed the usual physical ex-
Winaty o .

The memorandum stated that Mr. Koch would become a member
" the Federal Reserve Retirement System.
Approved, Mr. McKee not voting.
; Yemorendum dated February 21, 1946, from Mr. Bethea, Director
s Division of Administrative Services, submitting the resigna-

o

n of

) James H, Macklin, a laborer in that Division, and recommend-
N8 the

P t the resignation be accepted effective as of the close of

ebruary
22, 1946, and that a lump sum payment be made for the ac-

(:umul

at,

. ®d leave remaining to his credit at that time together with
8

it MWounting to four weeks' pay because of termination of his em-
Yment,,

The resignation was accepted as
recommended.

I
£ Stter Prepared for the signature of all of the Members of

Bog
2oy
 to Mr. Walter Wyatt, General Counsel of the Board of

G
OVernOrs o

the Federal Reserve System, reading as follows:

Youp "As you leave the Board's staff to accept
Statenew position with the Supreme Court of the United
Wishes on March 1, 1946, you carry with you the best

S of the Board and your associates on the staff.
Deen "During the almost 29 years which you have
1925 a émber of the Board's Legal Division — since
guish S General Counsel —- you have rendered distin-
®d public service, particularly in the

SER
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!ld

BozvglOpment of the legal and regulatory work of the
ra,

% "The Board is truly appreciative of the de-
oted service you have given and the contribution you
4Ve made to the Board and the Federal Reserve System."

\ Approved unanimously.

Thereupon the meeting adjourned.

Secretary.






