IXECUTIVE ORDER

CONSOLIDATING THE BANKING SUPERVISORY AGENCIES OF THE GOVERNMENT

By virtue of the authority vested in me by Title I of the
First War Powers Act, 1941, approved December 18, 1941 (Public Law 354,
77th Congress), end as President of the United States, it is hereby
ordered as follows:

1. It is the purpose of this order, in sccordance with which
it shell be interpreted and administered, to establish at one point the
responsibility for executing governmentsl poliey with respect to super-
vision of banks by the Federsl Govermment; to effect economies in the
uge of Government workers; to eliminete unnecessary expense; to avoid
duplication of effort and the exercise of dupliested funetions, powers,
end duties; and generslly to provide 2 coordinsted progrem of bank super-
vision designed to support economic s8tability end netiomnel eredit policy.

2. The Board of Governors of the Federcl Reserve System is
utilized to consolldate and coordinete the supervisory functions of the
Federal Government with respect to member banks of the Federal Reserve
System. To that end the functions, powers, and duties of the Comptroller
of the Currency and of the Bureau of the Comptroller of the Currency are
redistributed as follows:

(a) A1l funetions, powers, ené dutiss, except as otherwise
'providod herein, are transferred to and shall be administered by the

Board of Governore of the Federal Reserve System.-
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(b) Munctions, powers, and duties with respect to the ex-
emination and supervision of building end loan associetions located in
the District of Columbie, together with &ll personnel, funds, books,
records and other property assigned to this function, ere tranasferred
to the Nationel Housing Agency.

(¢) Functions, powers, and duties with respect to the
chartering and supervision of Neationel Agriculturel Credit Corporations,
together with all personnel, funds, books, records end other property
assigned to thie function, are transferred to the Farm Credit Adminis-
tration,

(d) Functions, powers, end duties with respect to the liqui-
dation of nationel banks for which & receiver had been appointed, to-
gether with ell related personnel, funds, books, records and other
property of the Division of Insoclvent Nationsl Banks in the Bureau of
the Comptroller of the Currency, are trensferred to the Federal Deposit
Insurence Corporstion.

(e) Functions, powers, end duties of the Comptroller of the
Currency and of the Bureeu of the Comptroller of the Currency with
respect to the printing, engrsving, custody end retiring of currenoy,
together with €ll persomnel, funds, books, records and other property
aesigned to this function, are transferred to the Secretary of the
Treasury.

(£) Functions, powers, end duties of the Comptroller of the

Currency under ssction 20 of the Banking Act of 1933 ere, with respect
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to each Federel Reserve distriet and the nationsl benks located therein,
transferred to the Federal Reserve Agent of such distriet.

(g) All other personnel, books, records and other property
of the Bureau of the Comptroller of the Currency are transferred to the
Boerd of Governors of the Federal Reserve System. All unexpended
moneye appropriasted to the Buresu of the Comptroller of the Currency,
not otherwise transferred by this order, are transferred to the general
fund of the Treasury. All unexpended moneys derived by the Bureau of
the Comptroller of the Currency from assessments made on netional benks
are transferred to the Board of Governors of the Federel Reserve System
to be administered by the Board.

3. The functions, powers, and duties of the boerd of direc-
tors of the Federal Deposit Imsurance Cornoretion are consolidsted into
end shall be esdministered by or under the direction and supervieion of
e Deposit Insurance Administrator who, for the purposes of this order,
shell be the Cheirmen of the Board of Governors of the Federal Reserve
System. The Deposit Insurance Administrator shall receive no salsry
from the Federel Deposit Insurance Corporation.

4., The functions, powers, a&nd duties of the Secretary of the
Treasury with respect to the licensing cf the opening or reopening of
banks, the purchase by the Reconstruction Finence Corporation of pre-
ferred stock, capitel notes, or debentures from benks, end the supervi-

slon of the Bureau of the Comptroller of the Currency or the approvel
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or appointment of the personnel of such Bureau &re transferred to and
shall be sdministered by the Board of Governors of the Federal Reserve
System.

5.. The functions, powers, end duties consolideted in this
order shell be exercised to &void, in so far as'possible, the duplica-
tion of similar funetions or the performance of similar duties. SBimilar
or correeponéing furctions of the Board of Governors of the Federal Re-
serve System &nd the Federal Deposit Insurence Corporation may de per-
formed through the meens of either sgency, the expense thereof to be ad-
Justed by reimbursement on the basie of the fair proportion of the
servicosg pt:'i,’omed for the reilnbtursing sgency. To thet end, personnel
of either &gency mey be trensferreld from one egeney tc the other but any
personnel rmmd‘ to be 1ln excess of the personnel necessary for the ad-
ministretior of the functions, powers, end duties es consolidszted in
this order shell be retransferred under existing lew to other positions
in the Govermnment or separeted from the services. The offices of the
Comptroller of the Currency, ell Deputy Comptroliers cf the Currency,
and the directors of the Federzl Deposit Insurence Corperstior sTe hereby
vaecated for the duretior of this order: DProvided Thet, for such period
as the Board of Governors of the Federzl Reserve System and the Deposit
Insurence Administrator mey find necessary to effectuste the consolide-
tions herein ordered, the Comptroller of the Currency and the Deputy
Comptrollers of the Currency, under the direction end supervision of

the Board of Governors of the Federasl Reserve System, and the directors
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of the Federsl Deposit Insurance Corporation, under the direction emnd
supervision of the Deposit Insurance Administrator, mey econtinue to
funection in their respective capacities.

6. All orders, rules, regulations, permits, obligetions, or
privileges made, issued or grented by or in respect of any ageney,
function, power, or duty consolideted hersunder shell continue in effect
to the same extent as Lf such consclidation had not occurred until modi-
fied, superseded, or repealed.

7.. This order shall become effective az of the date hereof
end shall be in forge end effect so long as Title I of the First War

Powers Act, 1941, remeins in forege.

THE WHITE HOUSE
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