
F e d e r a l  Reser ve  Ba n k
O F  D A L L A S

Dallas, Texas, A pril 3, 1951

R E A L  E S T A T E  CRED IT 

A M E N D M E N T TO R E G U L A T IO N  X

To All Persons Engaged in the Business of Extending Real Estate Credit 
in the Eleventh Federal Reserve District:

There is quoted below  a statem ent issued by  the Board o f  
G overnors o f  the Federal Reserve System  relating to an am end
m ent to Regulation X  (as amended February 15, 1951).

“ Am endm ent No. 3 to Regulation X , ‘Real E state 
Credit,’ has been announced by the Board o f  Governors 
o f  the Federal Reserve System , to becom e effective A pril 
4, 1951.

“ The Am endm ent is f o r  the purpose o f  exem pting 
state and local governm ents from  the term s o f  Regula
tion X  where an extension o f  credit is contem plated on a 
basis w hich does not con form  to the Regulation in con
nection w ith the construction o f  nonresidential facilities. 
A ccord in g  to  the B oard ’s inform ation, such credit exten
sions are uncom m on, and the A m endm ent was adopted 
to  eliminate the possibility that the Regulation m ight 
im pede the construction o f  needed nonresidential facili
ties.”
The text o f  the Am endm ent is set fo rth  on the reverse side 

o f  this letter. This bank and its branches at El Paso, H ouston, 
and San A ntonio will be glad to  furn ish  any inform ation w hich 
m ay be desired concerning the Regulation.

Y ours very truly,

R. R. G ILB E R T

President
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R E A L  E S T A T E  C R ED IT

A M E N D M E N T NO. 3 TO R E G U L A T IO N  X

Issued by  the Board o f  Governors 

o f  the Federal Reserve System

Regulation X  is h e re b y  am en ded  in the fo llow ing respects 
effective A pril 4, 1951: 1

1. In subsection (g ) o f  Section 6, change the title to 
“ S ta te  and M u n icipa l P ro g ra m s ,”  and add  at th e  end 
th ereof the fo llow ing new  sen ten ce : “ N oth ing in this regu 
lation shall apply to extensions o f  cred it by  any state or 
political subdivision o f  a state or agencies o f  either w ith 
respect to any nonresidential property .”




