
Federal Reserve Banks each have a board of nine

directors. Directors provide economic informa-

tion, have broad oversight responsibility for their

Bank’s operations, and, with Board of Governors

approval, appoint the Bank’s president and first

vice president. 

Six directors—three class A, representing the

banking industry, and three class B—are elected

by banks that are members of the Federal

Reserve System. Three class C directors (includ-

ing the chairman and deputy chairman) are

appointed by the Board of Governors. Class B

and C directors represent agriculture, commerce,

industry, labor, and consumers in the district;

they cannot be officers, directors, or employees

of a bank; class C directors cannot be bank

stockholders. 

Fed branch office boards have five or seven

directors; the majority are appointed by head-

office directors and the rest by the Board of

Governors.
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President
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monetary policy we try to provide a level of financial resources con-

sistent with stable economic growth.

As the only institution with responsibility for all three pillars of eco-

nomic stability, the Federal Reserve has a special duty to conduct itself

in a manner consistent with its ultimate objectives and in the spirit of

the democratic republic that created the Fed in 1913. 

The 2001 Annual Report offers a closer look at openness at the Federal

Reserve Bank of Atlanta. It highlights developments in 2001 that

embody our pursuit of an objective that is nevertheless often abstract.

The report also demonstrates our commitment to utilizing in our own

operations one of the great sources of strength in the U.S. economy.

In the spirit of openness, it should also be observed that the Federal

Reserve, in its nearly nine decades as the nation’s central bank, has not

always been as forthcoming as it is today. This point is worth acknowl-

edging because it demonstrates that the Federal Reserve is a funda-

mentally human institution that learns from experience as well as from

new information and research. This trait, too, we share with markets

and with the businesses and consumers who make up the economy. 

At the Federal Reserve Bank of Atlanta, we’ve learned that openness

not only enhances our own credibility but also improves the efficacy

of our operations and policies. It is just as important as—and, indeed,

an essential counterpart to—the electronic networks we use to

process payments, the forecasts we prepare for monetary policy, or

the bank examinations we conduct. 

And yet even as we contemplate the strengths that openness

provides, we must remind ourselves that openness remains something

that can always be improved, that can always be done better. What

follows is an examination of our efforts to do just that.

J A C K  G U Y N N
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