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FEDERAL RESERVE B O A R D 

WASHINGTON 

a d d r e s s o f f i c i a l c o r r e s p o n d e n c e t o 
t h e f e d e r a l r e s e r v e b o a r d 

September 25, 1934 

SUBJECTi System Committee on L e g i s l a t i v e 
Program. 

Dear S i r s 

At the Federa l Reserve Agents ' Conference held i n May of t h i s 

year# t h e r e -was appointed a Committee f o r the Study of L e g i s l a t i v e 

Suggest ions, and during the conference of Governors and Federa l r e se rve 

agents with t he Federa l Reserve Board i n Washington i n June, 1934, a 

Recovery Program Committee was appointed by t he Board f o r the purpose 

of making a s tudy of banking laws and of prepar ing a l e g i s l a t i v e program 

f o r cons ide ra t ion by the Board. Since then Governor Black as Governor 

of t he Federa l Reserve Bank of At l an ta has been added t o the l a t t e r com-

mi t t ee • 

In order t o avoid unnecessary d u p l i c a t i o n of a c t i v i t i e s , the 

Federal Reserve Board f o I t t h a t t he work of t h e Agents ' Committee should 

bo combinod wi th t h a t of t he Recovery Program Committee, and, t h e r e f o r e , 

has added Messrs . L. B. Williams, of Cleveland and J . E. Peyton, of Minne-

a p o l i s , who wore members of tho Federal r e se rve agen t s ' committee, t o 

t he membership of tho Recovery Program Committee, which w i l l bo c a l l e d 

tho System Committee on L e g i s l a t i v e Program. The other members of tho 

committee a re Mr. Thomas, Vice Governor of the Federa l Reserve Board, 
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Governor Harrison of New York, Chairman of the committee, Governor Young 

of Boston, Governor Morris of Phi ladelphia , Governor Fancher of Cleve-

land, Governor Black of At lan ta , and Governor Schal ler of Chicago. 

At a meeting of the committee on September 6, 1934, i t was agreed 

t h a t Mr* Walter R. Stark, who u n t i l r ecen t ly was Chief of the F inanc ia l 

and Economic Research Section of the Treasury Department, should be em-

ployed on a monthly bas i s as t e c h n i c a l a s s i s t a n t t o the committee, with 

sa la ry a t the r a t e of $750 per month, with the understanding t h a t the 

expense involved would be a l loca ted among the twelve Federal reserve 

banks under the same arrangement as w&s used i n connection with the 

expense incurred by the System Committee on Reserves# I t i s understood 

t h a t Mr. Stark w i l l a l so serve as sec re t a ry of the committee# Under 

the proposed arrangement Mr# S t a r k ' s s a l a ry would be paid by the Federal 

Reserve Bank of New York and a l loca ted among the Federal reserve banks 

on the bas is of t h e c a p i t a l and surplus of the banks. The committee's 

ac t ion has been approved by the Federal Reserve Board• 

I t w i l l be appreciated i f you w i l l advise the Board i f the a l l o -

ca t ion to your bank i n the manner r e f e r r e d t o of a por t ion of the expense 

involved i n connection with the employment of Mr • Stark meets wi th the 

approval of your d i rec tors# 

Very t r u l y yours. 

f & 
L. P. Bethea, 

Ass i s tan t Secre ta ry . 
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