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Philadelphia Chapter, American Institute of Banking
FORUM 1967

All Meetings To Be Held At 
THE MIDDAY CLUB 

Fidelity—Philadelphia Trust Building
FROM 7 -  9 P.M.

WEDNESDAY -  MARCH 8. 1967 

"EFFECTS OF AUTOMATION ON THE STRUCTURE AND FUNCTIONING OF BANKING”
GEORGE W. MITCHELL  

Member. Board of Governors Federal Reserve System

/ Chairman. KARL R. BOPP, President 
Federal Reserve Bank of Philadelphia 

Philadelphia, Pa.

TUESDAY -  MARCH 14. 1967

"CREDIT CARDS AND THE CHECKLESS SOCIETY -  MOTION OR PROGRESS”
CHARLES BLOCK 

Vice President. The Chase Manhattan Bank 
New York. N. Y.

Chairman. WILLIAM B. CARR, Executive Vice President 
Provident National Bank 

Philadelphia, Pa.

TUESDAY -  MARCH 21. 1967

"OUTLOOK FOR THE MONEY AND CAPITAL MARKETS”
C. RICHARD YOUNGDAHL 

Vice President. Aubrey G. Lanston & Co.. Inc.
New York, N. Y.

Chairman. HAROLD W. WALLGREN, Vice President and Cashier 
Philadelphia National Bank 

Philadelphia, Pa.
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D o m inick  J .  V in c i,  Chairman 
A s s is ta n t V ic e  President, Provident N ational Bank

G. Thomas Brooks, Secretary 
A s s is ta n t Treasurer, F irst Penn. Bank & Tru st C o.

Samuel H. Ballam, Jr. Senior Vice President 
F id e lity-P h iI adelphi a Tru st Co.

Dr. J . Wade Bingeman, Executive Secretary 
P h ila delp h ia  Chapter o f A . I. B.

Girven H. Culley, Personnel Officer 
P rovident N ational Bank

F. W. Elliott Farr, Vice President 
G ira rd  Tru st Bank

Charles F. Nagel, Vice President 
P rovid en t N ational Bank

Alfred C. Achtert, Assistant Treasurer 
C ontinental Bank and Tru st Com pany

James C. Mathers, Assistant Treasurer 
Western S a vin g s Fund S ociety

Harold W. Wallgren, Vice President and Cashier 
P h ila delp h ia  N ational Bank

Henry J. Nelson, Assistant Vice President 
Federal R ese rve  Bank

John A. Eiseman, Vice President 
F irs t P e n n sylva n ia  Banking and Tru st Com pany

C. Budd Heisler
C entral-Penn N ational Bank

Allen R. Bradley, President 
P h ila de lp h ia  C hapter of A .I.B .

FORUM A N D  SEM INAR COM M ITTEE

REGISTRATION FEE FOR THE SERIES -  $5.00

Please send reservations and remittances to:

Philadelphia Chapter 
A M E R IC A N  IN S T IT U T E  O F  B AN K IN G  

Finance Building 
1420 S. Penn Square 

P h ila d e lp h ia , P e n n sylva n ia  19102

Philadelphia Chapter
AMERICAN INSTITUTE OF BANKING

presents the
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x'he Changing Fed: New Members 
Of Board Are Liberal and Activist

By Richard F, Janssen, Staff Reporter
P ion eer  and V isionary

The p ioneer am ong  the b oard ’s  econ om ist-  
m e m b tr s , and probably  its m o st v is io n a ry  one,! 
is stock y , v igorou s 63-
year-old  w ith  a  g r a y  crew  cu t w ho c a m e  
from  the resea rch  v ic e  p resid en cy  of th e  Chi
cago  R eserv e  B ank in 1961. H e h as a ttra c ted  
atten tion  as a  lead in g  exponent of the  ‘‘ch eck 
le s s  s o c ie ty .” In  su ch  a  “ so c ie ty ,”  he b e liev es , 
ch eck s w ould w ith er  a w a y  a s  ca sh  a lr e a d y 1 
h as for m ost b u sin ess d ea lin g s, w ith  tra n s
actio n s being handled  in stan tly  by a  ‘‘m o n e
tary cyclotron  built from  a netw ork  of co m 
p u ter s .”

P a rtly  b ecau se  th is m ight require ‘‘an e n -1 
tire ly  new  se t  of to o ls” for brin g in g  c r e d it1 
p o licy  to bear on the econ om y, M r. M itc h e ll1 
h as been  pushing stu d ies that cou ld  le a d  to* 
a  d rastic  revam p in g  of the d iscou n t ra te  and! 
the “ d iscount w in d ow s” through w h ich  the  
F ed era l R ese r v e  B an k s lend  n ew ly  c r e a te d ' 
funds to co m m e rcia l banks. W hile p ro gress j 
h a s c o m e  slo w ly , he e x p r e sse s  hope th at a :  
report m igh t be rea d y  n ex t su m m er.

T he thrust o f h is  ow n th inking, a t le a s t, 
is  b eco m in g  c le a r . To sh ed  the  s t ig m a  n o w !

a tta ch ed  to a  resort by a  co m m e rc ia l bank  
to the d iscount w indow , M r. M itchell ’ea n s  
tow ard lettin g  b an k s h a v e  an esta b lish ed  
“ line of cred it” a t  the F ed  sc a led  to their  
s iz e , a g a in st  w h ich  th ey  could draw  w ith  no 
q u estion s a sk ed . Such a  p o licy  m igh t be 
coup led  w ith  one lin k in g  the d iscou n t ra te  au 
to m a tica lly  to  ra te  m o v em e n ts  in the  m oney  
m ark et. In stea d  o f b ein g  a d ra m a tic  s ig n a l of 
a  m a jo r  p o licy  d ec is io n , a  d iscou n t-rate c iian ge  
then w ould b eco m e a  routine thing.

H ow  fa r  h is  co lle a g u e s  w ill  g o  a lo n g  r e 
m a in s  to be se e n , but it ’s c le a r  th a t u se  of 
the d iscou n t ra te  in  its trad ition al form  h a s  
c o m e to be v iew ed  a s  a  g ra v e  p o litica l lia b il
ity . T he la st  in c r e a se  (to  4.5% in D ece m b er  
1965) w a s  fo llow ed  b y  an  u n p reced en ted  C on
g ress io n a l gr illin g . R e se r v e  B oard  m em b er s  
a re sa id  to h a v e  refra in ed  from  further r ise s  
sin ce , d esp ite  so a r in g  o p en -m ark et in terest  
ra tes la s t  su m m er, la r g e ly  to a v o id  lo ss  of 
the ir  prized  sem i-in d ep en d en ce  from  the la w 
m a k e rs and from  the W hite H ou se.
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MITCHELL, George Wilder, economist; born Richland Center, Wisconsin, February 23, 
1904; son of George Ray and Minnie (German) Mitchell. Married Grace Marion Muir, 
August 30, 1927; children--Marilyn Anne (Hagberg), Bruce William, Judith Nancy 
(Rcdiehs), Margery Grace.
A.B., University of Wisconsin, 1925; student (part-time) University of Iowa, 
1927-30, University of Chicago, 1930-33.
Research assistant, University of Wisconsin, 1925-26, statistical and research' 
assistant, United Typothetae of America, 1926-27; instructor and research 
assistants University of Iowa, 1927-30; research assistant, University of 
Chicago, 1930-33; director of research, Illinois. Tax Commission, 1933-39,
1941-43 (member of Commission, 1939-40); assistant to Director, Department 
of Revenue, State of Illinois, 1943; Director, Department of Finance, State 
of Illinois, 1949-51; tax economist, Federal Reserve Bank of Chicago,'1944-48; 
vice president, 1951-61; took oath of office as a member of the Board of Governors, 
Federal Reserve System, August 31, 1961, to serve an unexplred term ending 
January 31, 1962; reappointed member for 14-year Cerm, beginning February 1, 1962*
Tax consultant for Civil Aeronautics Board and director of study of multiple 
taxation of air commerce, 1944-45; member of advisory group appointed by Joint 
Committee on Internal Revenue Taxation to Investigate the Bureau of Internal 
Revenue, SOth Congress; Chairman of Federal Reserve Committee which prepared 
Automobile Instalment Credit Terms and Practices, supplement III, Federal Reserve 
System, Consumer Instalment Credit, Part I, Vol. 2, 1957; Chairman of Federal 
Reserve Committee on Surveys of Credit and Capital Sources, U.S. Congress,
Financing Small Business, Part 2, 1958; member of Illinois Governor's Revenue 
Commission, 1961; member of National Committee on Government Finance, Brookings 
Institution, 1961--.
Member of American Economic Association, American Finance Association, National 
Tax Association (president, 1948); Instltut International de Finances Publlques, 
International Association of Assessing Officers, Tax Institute, Regional Science 
Association, Delta Sigma Rho, Phi Kappa Phi.
Member of Congregational Church.
Additional publications: editor of 8 volumes, Survey of Local Finance in Illinois, 
1939-40; co-author of Business Activity in Iowa, 1930; Assessment of Real Estate 
in Iowa and Other Midwestern States, 1931.
Resides In Arlington, Virginia.
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