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The Federol Reserve Act, enocled by Congress on December 23, 1913, established the Federal Reserve System,
Provision is made in the statute for the Board of Governors, the 12 Federal Reserve Banks and their branches, the Fad.
eral Open Market Committes, the member bonks, and the Federal Advisory Council, which hove the relotionships indicoted
below. Stotutory relationships are shown by solid lines and informal relationships are shown by broken lines.

THE FEDERAL RESERVE SYSTEM
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FEDERAL ADVISORY GOUNGCIL

Composed of one from eoch
Federol Reserve district selected annually by
boord of directors of the Federal Reserve Bonk
Meets of leost four limes eoch year in Wash~
inglon. Hos power 1o confer directly with the
Boord of Governors on business conditions, 1o

make representations concerning matters with-

in jurisdiction ot the Boord, ond 1o moke re-
commendations regording the atfoirs of the
Reserve System. Executive commilles con-
sists of six members. Council hos paid pari-
time Secrelory,

Y

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

Composed of seven members, eoch appointed by the President ond confirmed by
the Senate for o term of |14 yeors. Exercises powers prescribed in the Federol Re-
serve Act ond reloted legisiotion. It is on independent agency of the Federal Gov-
ernment, and is not a part of the Treasury or any other Government depariment, It
reports directly o Congress and Its funds ore derived from assessments on the Re-
serve Banks. Ils primary responsibilities ore (1) maintenonce, to the extent of its ou-
thority, of sound bonking and credit conditions, ond (2) supervision of Federol Re -
serve Banks ond member bonks, For o more complete statement of work of the
Boord see page 35| of book enfitled "Bonking Studies” published by the Board.

1 ;
I |
I I
| |
| I

|
Consultation and
mcml'nrnandonm

Consultation and
ruommlondoim

Information
——— =)

——————

|
I
|
i
I
Y

CHAIRMEN'S CONFERENGE

An informal organization of the Chairmen
of the |2 Federal Reserve Banks for the pur-
pose of idering, and making suggesti
and r dations with t to,matters
of interest to the System from the standpoint
of the Chairmen in their dual capacity as Chair-
men of the boards of directors of the Reserve
Bonks ond as the statutory agents of the
Board of Governors at the Reserve Banks.Con-
ference meets once or twice a year in Wash -
ington or elsewhere. Executive committee, con-
sisting of three Chairmen, prepares agenda and
makes other necessary arrangements for meet-
ings of Gonference. Committee on Executive
Development consists of a Chairman,a member
of the Boord of Governors, and a President of

o Reserve Bank.

1
Consultation and
ucornmlenduhon

4

Consultation undJ-
~ recommendation

Supervisory and
regulatory relations

[
[
|
|
|
l
|

S, |

FEDERAL
OPEN MARKET COMMITTEE

Composed of members of Boord of Gov-
ernors ond five representolives selected by
the Reserve Banks annuolly. Meets in Wash-
ington of least four times each yeor for the pur-
pose of determining System open market
policies. Reserve Bonks ore required to en-
goge in open market operations directed by
the Committee and these directions are is-
sued directly fo the Federol Reserve Bonks
or through the executive committee of the
Open Marke! Committee, Tronsactions or-
ranged by the executive committee for Sys-
tem occount are executed by the New York
Reserve Bank os agen!.

Members of the executive commitiee
confer with the Treasury and make sug-
gestions with respect to Treasury financ-

ing policies.

EXECUTIVE
COMMITTEE

Composed of
three members of

-

PRESIDENTS' GONFERENGE

An informal organization of the Presidents
of the 12 Federal Reserve Banks for purpose
of enabling the Presidents to confer on all
matters of System policy, adminisiration, ond
operation, and to make recommendations as
indicated with respect to these matters. Confer-
ence has many committees consisting of
Presidents and other officers of Reserve
Banks to study, ond maoke reports and
recommendations to the Conference on,
problems arising in the System's opera-
tions,

the Board of Gov -
ernors ond two Pres-
idents who are
members of the Fed-
eral Open Market
Committee.
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The continental United States is divided into 12 Federol Reserve districts with a Federal Reserve Bank in each districh.
under the immediate supervision and control of o boord of nine directors. The three Closs A ond the three Closs B directors are elected
by the member banks, and the three Class G directors, one of whom is Chairman ond another Depuly Chairman, ore appointed by the Board of
Governors. Chief executive officer of the Bank is the President, appointed by the board of directors with approval of the Boord of
Governors for a term of five years, and all other executive officers and oll employees are directly usponslb_le to him. The First Vice
President is oppointed in the same manner and serves as chief executive officer in the absence of the President.

The Reserve Banks are the principal medium through which the credit policies and general supervisory powers of the System are
exercised; they perform for member banks many of the services which member banks perform for the public; and they are fiscal agents,
depositaries, and custodions for the United States Treasury ond other Government
operations of the Federal Reserve Banks see poge 247 of book entitied "Banking Studies” published by the Board.

The Federal Reserve Banks maintain 24 branches in principal cities of the United States os shown below. These branches
perform for their districts many and in some cases all of the routine functions peformed by the heod office. The Board of
Governors at any time may require o Reserve Bank to establish or discontinue a branch. Subject to regulations of the Boord,
and general supervision by the board of directors of the parent Reserve Bank, each branch is under the immediate supervision
of o board of five or seven directors, a majority of whom are appointed by the boord of directors of the Reserve Bank ond the

remaoinder by the Board of Governors.

Federal Reserve Bank of:

Branch: Bronches: Branches: Bronches: Branch: Branches: Branch: Branches: Branch: Br
Buffalo Cincinnati  Baltimore Birmingham Detroit Little Rock Helena Denver El Paso Los Angeles
Pittsburgh Charlotte Jacksonville Louisville Oklahoma City Houston Portland
Nashville Memphis Omaoha San Antonio  Salt Lake Gity
New Orleons * Seattle

THE TWELVE FEDERAL RESERVE BANKS

agencies.
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MEMBER BANKS

All national banks are required by low o be members of the Federal Reserve Sys-
tem, ond eligible state banks and trusi companies may be admitted to membership
upon approval of the Board of Governors.
On December 31,1944, there were 6,814 member banks, 5,025 of which
were national banks and 1,789 state member banks. Each member bank is re-
quired by law to hold stock of its Federal Reserve Bank in an amount equol

to 3 per cent of the member bank's capital and surplus. This stock can not be
sold, transferred, or hypothecated. Each member bank is also required to
maintain its legal reserves with its Federal Reserve Bank.
Nonmember bonks which maintain odequate balonces at the Reserve Bonk
of the district may make use of the check clearing and collection system of the
Federol Reserve Bonks.
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OTHER REGULATION OF GREDIT

member bonks and others are subjec! to
regulation by the Boord in certain re-
spects os provided in Regulations T, U,

tension of credit for the purchose ond
carrying of securilies, the guaronteeing
of war production loans, ond consumer

to member banks, non -

hove to do with the ex-




FEDERAL RESERVE SYSTEM

MARRINER S, ECCLES, CHAIRMAN
RONALD RANSOM, VICE CHAIRMAN

M. S. SIYMCZAK ERNEST G. DRAFER
JOHN K. McKEE R. M. EVANS

BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

CHAIRMEN AND PRESIDENTS OF THE FEDERAL RESERVE BANKS
BANK CHA | RMAN PRES | DENT
BOSTON ALBERT M. CREIGHTON RALPH E. FLANDERS

NEW YORK BEARDSLEY RUML ALLAN SPROUL
PHILADELPH 1A THOMAS B. McCABE ALFRED H. WILLIAMS
CLEVELAND GEORGE C. BRAINARD RAY M. GIDNEY
R1CHMOND ROBERT LASSITER HUGH LEACH
ATLANTA FRANK H. NEELY W. S. McLARIN, Jr.
CHICAGO SIMEON E. LELAND C. S. YOUNG

ST. Louls. WM. T. NARDIN CHESTER C. DAVIS
MINNEAPOLIS W. C. COFFEY J. N. PEYTON
KANSAS CITY ROBERT B, CALDWELL H. G LEEDY
DALLAS JAY TAYLOR R. R. GILBERT

SAN FRANCISCO HENRY F. GRADY WM. A. DAY

MARRINER S. ECCLES, CHAIRMAN
ALLAN SPROUL, VICE CHAIRMAN

ERNEST G. DRAPER

FEDERAL OPEN MARKET COMMITTEE

(CHAIRMAN, BOARD OF GOVERNORS)
(PRESIDENT, FEDERAL RESERVE BANK OF NEW YORK)

(MEMBER, BOARD OF GOVERNORS)

EXECUTIVE COMMITTEE OF THE
FEDERAL OPEN MARKET COMMITTEE

MARRINER S. ECCLES, CHAIRMAN
ALLAN SPROUL, VICE CHAIRMAN

R. M. EVANS

RAY M. GIDNEY

R. R. GILBERT

H. G. LEEDY

JOHN K. McKEE
RONALD RANSOM

M. §. SZYMCZAK
ALFRED H. WILLIAMS

Note: Alternates have been desjgnated for the Presidents of Reserve Banks Note:
who serve as members of the Committee.

(MEMBER, BOARD OF GOVERNORS)

(PRESIDENT, FEDERAL RESERVE BANK OF CLEVELAND)
(PRESIDENT, FEDERAL RESERVE BANK OF DALLAS)
(PRESIDENT, FEDERAL RESERVE BANK OF KANSAS CITY)
(MEMBER, BOARD OF GOVERNORS)

(VICE CHAIRMAN, BOARD OF GOVERNORS)

(MEMBER, BOARD OF GOVERNORS)

(PRESIDENT, FEDERAL RESERVE BANK OF PHILADELPHIA)

R. M. EVANS
M. S. SZYMCZAK
ALFRED H. WILLIAMS

Alternates have been designated
for members of the Committee.

FEDERAL ADVISORY COUNCIL

DISTRICT MEMBER BUSINESS AFFILIATION DISTRICT MEMBER
NO. | CHARLES E. SPENCER, Jr. PRESIDENT, THE FIRST NATIONAL BANK NO. 7 EDWARD E. BROWN
YICE PRESIDENT OF BOSTON, BOSTON, MASSACHUSETTS PRESIDENT

NO. 2 JOHN C. TRAPHAGEN

NO. 3 WILLIAM F.

NO. M JOHN H. McCOY

NO. B ROBERT V.

NO. 8 KEEHN W.

PRESIDENT, BANK OF NEW YORK, NEW NO. B RALPH C. GIFFORD
YORK, NEW YORK
PRESIDENT, THE PENNSYLVANIA COMPANY NO. 8 JULIAN B. BAIRD

FOR INSURANCES ON LIVES AND GRANTING
ANNUITIES, PHILADELPHIA, PENNSYLVANIA

PRESIDENT, THE CITY NATIONAL BANK
AND TRUST COMPANY, COLUMBUS, OHID

PRESIDENT, THE RIGGS NATIONAL BANK,
WASHINGTON, D. C.

PRESIDENT, WHITHEY NATIONAL BANK OF
NEW ORLEANS, NEW ORLEANS, LOUISIANA

NO. 10 A. E. BRADSHAW

NO. 11 ED. H. WINTON

NO. 12 GEORGE M. WALLACE

BUSINESS AFFILIATION

PRESIDENT, THE FIRST NATIONAL BANK
OF CHICAGO, CHICAGO, ILLINOIS

CHAIRMAN, FIRST NATIONAL BANK OF
LOUISVILLE, LOUISVILLE, KENTUCKY

VICE PRESIDENT, FIRST NATIONAL BANK
OF ST. PAUL, ST. PAUL, MINNESOTA

PRESIDENT, NATIONAL BANK OF TULSA,
TULSA, OKLAHOMA

PRESIDENT, CONTINENTAL NATIONAL BANK
OF FORT WORTH, FORT WORTH, TEXAS

PRESIDENT, SECURITY-FIRST NATIONAL
BANK OF LOS ANGELES, LOS ANGELES,
CALIFORNIA

APRIL 9, 1945




