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S ! Meeting of the Board of Governors of the Federal Reserve
ystem w .
"as held in Washington on Monday, May 25, 1942, at 11:00 a.m.
PRESENT: ur., Fccles, Chairman
Mr. Ransom, Vice Chairman
Mr. Szymczak
Mr. McKee
Mr. Draper
Mr. Evans

Mr. Morrill, Secretary

Mr. Bethea, Assistant Secretary

Mr. Carpenter, Assistant Secretary

Mr. Clayton, Assistant to the Chairman

The ‘
action stated with respect to each of the matters herein-

Wher re

fe
rred to was taken by the Board:

The g
Peg Mnutes of the meeting of the Board of Governors of the
Sr

&l Reg
®rVe System held on May 23, 1942, were approved unanimously.

Yemorangs dated

mwi May 20, 1942, from Mr. Paulger, Chief of the
Slon op
Examsi .
Salgpg xamlnatlons, recommending that the following increases in
les of
1’1%r *mployees in that Division be approved, effective as of June
2
NQEQ Salary Increase
J°h13 Designation From To
©Seph y
Mr‘ e Assistant Federal Reserve
W, Helene w Examiner $1,400 #1,600
Py g?clell;néalters Stenographer 1,800 1,900
Gwﬁé'“nkler . Federal Reserve Examiner 1,500 1,600
3 B Murse Federal Reserve Examiner L4500 4,600
Federal Reserve Examiner 1,,800 5,000

Approved unanimously.

Memo T
a,
ndum dateqd May 20, 1942, from Mr. Paulger, Chief of the
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Divi <
Slon e .
of Elamlnatlons, recommending that Edwin J. Johnson, an As-

Sistant,
Fedes
o Sderal Reserve Examiner in that Division, be granted a leave
bsence 4
- € without pay beginning May 21, 1942, so that he might enter
Clive 4
uty wi
V With the United States Naval Reserve, and that he be granted

1 .
900 ts Provided in the policy adopted by the Board on November 1/,

Serys gust 20, 1941, for all employees entering military
lCe.

Approved unanimously.
Telegram tO Mr
Chicagg

Bank . Mulroney, Vice President of the Federal Reserve
of
» Teading as follows:
"Y
July 15°‘€l_‘ letter May 22, 1942. Board extends until
Chig lme.wlyhin which South Chicago Savings Bank,
tem, n 1nois, may complete membership in the Sys-

Approved unanimously.

ette
T to the Presidents of all the Federal Reserve Banks, read-

n
Mentg 02 comnection with the execution of guarantee agree-
Pursyany Shalf of the United States Maritime Commission
celved a mo “Xecutive Order No. 9112, the Board has re-
: dergey  prorandum dated May 15, 1942 from Mr. R. E.
Mg g3 o L oolOT of Finance, United States Maritime
o;en_prSSC;ibranmltting a form of certificate which has
£1 FlnanCe ore by the Commission for use by the Director
oo oF parg representatives of the Commission under the
4ritime CgraPh of section 2 of the instructions of the
°0py7’ l9h2?mlsszgn to a}l Federal R?serve Banks dated
Tang Of the ¢ Py of Mr. Anderson's memorandum and a

re orm of certificate authorized by the memo-
encloseqd herewith.
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of . YOUr attention is called to the fact that the form
autﬁerFlflcate provides places for the signatures ?f two
y Orized representatives of the Maritime Commission. In
ters onnection the Board has received an explanatory let-
o rom iy, Anderson, dated May 21, 1942, containing the
0W1ng paragraph:
"The form of certificate which has been pre—
Seribed by the Maritime Commission pursuant to the
Srak Paragraph of section two of our Instructions
fo a11 Federal Reserve Banks vill require two sig-
“atures of aythorized field representatives. In
0S¢ cases where this Production Certificate is
fI}I'nished by authorized representatives of the Mari-

Lme Commission located in Washington, two signa-
Ures will also be required.'"

Approved unanimously.

{ Letter to the Presidents of all the Federal Reserve Banks, read-
Ng as follows :

Mirs
Dent, dWlth Uespect to the standard form of guarantee agree-
for usat?d Moy 14, 1942 approved by the agencies concerned
5 Noe ¢onnection with operations under Executive Or-

dateq &a;llz’ there is enclosed a copy of a memorandum

tehant N > 1942 which the Board has received from Lieu-
Loan g olonel payy Cleveland, Chief, Advance Payment and
Qeeopges 10N, War Department. It will be noted that in

be ;rdance i

ey Lth this memorandum, a special condition should

SCuteq ®d in section 13 of all guarantee agreementsvex—

Depart © Federal Reserve Banks on behslf of the War
ent under the Executive Order above mentioned."

Approved unanimously.
et
&wt fer to the Presidents of all the Federal Reserve Banks except
On

reading as follows:
"I .
applgcreYlewing the experience to date with respect
ecut've oatlons Oor guarantees of loans pursuant to Ex-
0nl?l'one ;der 9112 of March 26, 1942, it is noted that
®deral Reserve Bank branch has been forwarding
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-
 such @pplications direct to Washington. It is assumed
Rlealiy all other cases applications for guarantees of
Loang dre accepted at the branches and forwarde§ Fo the
heaq office for handling. With a view to expediting the
pPocesSing of applications as much as practicabl?,.lt has
*®n suggesteq that pending the appointment of liaison
officers & procedure might be worked out whereby app%lca—
tong Submitted to the branches might be forwarded direct

0 Washington, unless the guarantees requested are in un-
usu&lly large amounts or other special considerations would
seem o make it desirable to forward them through the head
office,

"It vill be iated if you will give this matter
consideration andaggiigz Sty yﬁur early convenience whether,
f ’.if SO, under what general circumstances, ip will b?
oiaslble to have your branch or branches transmlp certiln
e *he loan applications direct to Washington, with, o

Hlire > @ppropriate advice to the head office."

Approved unanimously.
Letter to the Comptroller of the Currency, reading as follows:

C"This refers to the letter dated AprilC9, 1942, Zglch
cson: UPham, Deputy Comptroller of the Currency, ad-
g;ziaed ko ihe ﬁogr§u§§ govirnors of the Federal Re§erve
Llen i Telative to participation by national banks in tge
cding Program contemplated by Executive Order No. 91l ;nk
aﬂdopy of this letter was sent to each Federal R?serv? B
tts : €re has been so much interest show in this .
Reseer ¥ 15 proposed to publish the letter in the Fet:ie;a
Te e Bul etin. Vie understand from conversatloqs W}t a
top:esentative of your office that there is no obJectlgét
the gch Publication and this is merely to inform yog tha .
Of th of the letter will be published in the nex 3ssz
B etin which will be released shortly after Jun

Approved unanimously.

Telegram to the Presidents of all the Federal Reserve Banks, read-
as follows :
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int

d the join

. May 8 aI:l spect

r to telegram dencies with notodue

"Referring furthe Supervisory. iduals for no red to
dMnouncement, o Feder?lloans vo indivthe wire pefor ers.

o ortization Oe reminded ?Pans to your ?Xagzguested
tive Purposes, you ar of instruct}o olved, it is bject of
s sent, s the béSlfl olicy is lnvnks on the Sgtgr with
o ooy 2 Aonel policy Ls Letring the me
that pq circularézaiiihout first c

© Policy be mg e
the Boar

iformity
may be uni

Y

in order that there

in

d of Governors el

terpretation of policy

Approved unanimously.

Bank
1 Reserve

ident of the Federa
ice Presi
Lettep to Mr., Hult, Vi
of Bost,

on, Teading as follows:

ich
14 whic
0 f L{ay o l
vo your two leﬁ;iizs in section 13
"Reference is m?gi the list of ar
Make inquiny concerning
of Re ation w.

trical hearing
lectrica here
: f the Board tha;tzm 14, or elsew

"It is the Vle?ﬁged in Group A,

devigeg are not ine

on the list

: because
: chiefly The
"Upholst§ry worthzsmateria% o lgde also the s
?f :heli?clu31o“ Zily sold would inc as purses.
article as comm vallets :
Oy installation Charges'iqcludes men'§r;or sets, since
o , roup A, itgz ig&b,‘brush and mi

0es not, inclu
thege ar

'
. t cases'.
¥ idered to be 'toile
no cons

tensils
ehold u d
35 includes asuﬁgﬁssets Bad, sangy
Chromggg?ugcﬁ%aiiezets, ehromium p
c
diShes.

: 3 iry
which inqui k
the items jbogiein to yOurlZan ’
ng - it N
w . ese aﬁz agoletter ?f J;ur letter of fiiment
0?8 méde in the ag enclosed ln_J ahy need ?ored in his
Which 4 copy w ¥hat there ls~tems mention
% woulq Not appear f the other i
the Boarg on any o
letter."

Approved unanimously.

Reserve
Federal

of the

Assistant Counsel
ettep to My, Hodgson;

of M3

ows:
'nneapolis, reading as foll

Banye
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Tty "Many thanks for your letter of May 20, 1942, enclos-

ei %ettel‘ of May 15 from Mr. A. C. Stevensen, Secretary,
81l Creqit, Association of Minneapolis.

e "Will you please let Mr. Stevensen know that this has

N brought, 4, the attention of Mr. Ransom and those asso-

:.iated With him in the administration of Regulation W, and

5 st w1l be given careful study. . o
effect he same misgiving concerning the possible undermining
SXpre o ?he six-month method of 'curing defaults' hz?s ‘t.>e<‘en
oes SSed in other quarters. At the same time, the misgiving
vho hnot Seem to be altogether general among the m?rchanbs ‘
as toaYe Deen in touch with us, or even to be so widely held
fore tndjjcate that the Board should consider its repeal be-
hWeertalning the results of some experience. In any event,

) € matt i eserves, and is receiving
ca!‘eful sty er certainly des , ’

Doint"You Wi(k{l recall, and we assume that you will pass the
ing thon ,?0 Mr., Stevensen, that there was a reason for adopt-
Zvene S1X-month method instead of the one suggested by Mr.

Cureq gen ~~ that credit be withheld until the default is
Coulq a{ full payment. The reason was that payment in full
from a Ways be made by the customer with money borrowed

a Deriogash lender, presumably on the instalment.plan over
Woulq . t°f Months, unless this were itself forbidden, which
StGVens:n }Sleem to be good public policy. If you or Mr.

Meet, that aVe any suggestions as to how the Board could

situation, we should be very glad to have them."
Approved unanimously.

L
Bank Stter to Mr, Stroud, First Vice President of the Federal Reserve
of D
Hlas, reading as follows:

n .
enclosjll_‘hls Wil acknowledge your letter of May 18, 1942,
BI‘OS. 8 letters from G. B. Peyton, Controller, Joske
in Re o:igny ,‘ and W. H. Ryan, suggesting certain changes

n on W,
8lven ?tle Problems mentioned in these letters are being
Sorpeg 19y by the Board, and the comments made by your
lnfonggr}dent§ will be taken into consideration. For your
SServe Bon’ 1t might be mentioned that in some Federal
the Iner‘ch:gks there seems to be an indication that after

ts have pag a little chance to consider the
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?matter and examine into the possibilities for adjustment
1n theji

i d
I present practices they have not ?een so fzitzrzi-
Sbout € use of the calendar month test in the ch giffi_
oot provision as they were at first. A good ?igyh e
taxties can be seen in working out some cyange W t?ces
Sake intg account all of the various billing prac ; cars
groughout the country, and it is the feeling ?flt e ;he
Ehat ® Change should be avoided if at all possible.
oarqg

"11 be very glad to have your comments on how serious
* Problen you believe this to be."

Approved unanimously.

Let r f f th 57 i (:Olltl Ol
te tO h“. Francis A. Bonner (0] e Collsunle Credlt
:]Ilit

’ Office of Price Administration, reading as follows:

S "This refers to the memorandum of May 20 f?o§ ﬁ;.

. Jacobs o you, a copy of which you left with Mr.
et ® question is whether a department storetmazo
gpen.charge dccounts for its employees, the accoun g LA

Huidateq ip full within 42 days by pay roll dedu

TOUT question is similar to that nich has been

. Several times recently in connection with pay roll
fEduCtion Plans, and there does not seem to be any esdig
agy ohe ‘onclusion that the credit is instalment cretiCle
i © Regulation is not complied with unless the arf slie

o delivereq 4o the employee until the proce?ds o e

E;yt§°ll deductions are equal to the down payment requir
i o i i that
L1t a ear m this and other communications :
Eh? hiole gﬁbjeztfggﬂigzi:lment credit that is ouzstaggizg
ngr © longep than is permitted for charge accoun tgrany
°°;§: to € studieq carefully. We should apprecia
NTs op s ’ ) ‘ | .
"IE ¢ 'zhzie:uggicgurnish you the required 1nforma€;22,
%ﬁu S that we yi11 be very glad to hear from yo? izg .
bee memorand“m is returned to you herewith. A copy
) "etained rop our files."

raiSe

Approved unanimously.
Ak Letter to Mr,
POQ’ Ohio

> Teading a4 follows:

Ernest L. Cunningham of Amer, Cunningham & Keeney,
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Admj ?AS you were advised by Mr. Bonner, the Office of Price
1stration has referred your letter of May 9 to the Board
i Governops,

fep d"ASsuming that the dental laboratories to which you re-
0

unl. Not make loans, Regulation W would not affect them

ac =59 they make sales of 'listed articles' either in charge

'1§Ztngs Or on an instalment basis. If they do not sell any
e

articles' the Regulation would not be applicable to

ofem. 'Listed articles' are those listed in section 13(a)
thﬁsf_iegulation.
eXplanatnce the matter is somewhat complicated, a word of

resi ion may be in order. The Executive Order of the
dent to which you refer is the authority under whlc?
durabigulatiOH was issued. It refers to.durable and semi-
been ae §0ods, but, although the Regulation has recently
than menqed S0 as to cover a much larger list of goods
Come fyev%ouSlY: it still does not cover all goods which
'%Pmn those terms. o
the Qe‘lth I'espect to charge accounts, the provisions of
Lows, ation to which you refer may be summarized as fol-
accounta charge account is in default if any article in the.
for (vhether o 'listed article' or not) has not been paid
ing Wz' © tenth of the second month following the @oth dur-
fault Agh th? article was bought. When an account is in de-
egul;t?o 'listed articles' may be charged. HoweYer, the
Lsteq lon.does not prevent a customer from charging an un-
defaultartlcle in an account even though the account is in
Lothin, In other words, if a store sells both food and
as allg’ and the customer has bought nothing but food and
Ay o1 2W§d his account to go in default, he may not charge
(i tho 1€ to the account, but he may still charge food
ey, Storekeeper 15 villing.)

Centra)jp. Ministration of the Regulation has been de-
haye anléed &nd, therefore, it is suggested that if you

O ag V Turther inquiries you mey find it more convenient

dre : .
levelaggfnthem directly to the Federal Reserve Bank of

Approved unanimously.

Let '
astll fer to Yiss Hester G. Garner, Ksnsas City, Kansas, reading
Ows:

n
The President, has referred to the Board your letter
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1942, inasmuch as it is the Board's Regulation
. stablished certain requirements with respect
inancing of automobiles.
terns inere is no provision in Regulation Wi for more liberal
tiOnal " Ci§es §uch as yours. The regulation is one of na-
e WOPkaEE lFatlon, gnd 1? would.have.to be too complex to
serve Spec? if all'51tua?1ons which mlgpt be thought to de-
Videg for }al consideration were taken into account and pro-
; in accordance with their merit.
hardShi eV?oard is aware that in a limited number of cases
Ve Seiiéi}l ?GSUIt but this can not be avoided iq these
Nizeg tha ® tl$0§- The Board knows that the public recog-
"t s Sacrifices must be made if the war is to be won.
Payment o ;i possible that you will be able to arrange monthly
Purchg ge a PS in keeping with your ability to pay if you
Wreckeq. used automobile similar to the one which was

which has
© the fipan.

IIT .
a@ong tge administration of Regulation Vi is decentralized

tiong th:ttwelVe Federal Reserve Banks, and any further ques-
to the Feq YOu may have on this subject should be directed
rang Avensral Reserve Bank of Kansas City, 10th Street and
are situatég,nKansas City, Missouri, in whose district you

Approved unanimously.

ette
Grog ¥ Prepared for the signature of Mr. Ransom to Mr. J. A.
S’ Ge
Neral Maq,..
- LandSGP of the Retail Merchants Credit Associetion of

’ LO - 5 .
S Angeles, California, reading as follows:

n
qu@stiiﬁsyour letter of May 15, 1942, you present certain
¥our ASSOC9?L?ehalf of the petroleum industry members of
Prodye s sld“lon. The first question is whether petroleum
egulationuﬁh 4s gasoline and lubricents are governed by

HP >
eluded z;goleum Products, as such, are not specifically in-
Qurgy, F02§ th? articles of consumers' durable and semi-
‘ere o;s listed in section 13(a) of the Regulation,
to the SesaleS.Of such products are not generally sub-
C of QUlaplon. However, your attention 15.1nv1ted
Cert.-SGCtlon 13(a) which, in some cases, might

“In petroleum products.

to o
8 oy
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.., Your Second question is whether a Registrant %s per-
1ioted to have one charge account with a purchaser for un-
Listeq articles, and another charge account with the same
Purchaser for listed articles. .
£ he Regulation does not specifically prohibit a vendor

B haVing different charge accounts for a customer f?r
Purchasesg of different products or articles, whether listed
O Wnligteq, However, under sections 2(f) and 2(g) 'charge
Means the total indebtedness arising from 'charge

vhether for listed or unlisted articles, between
ofetsame seller and purchaser. Therefore, for the purposes
0 s egulation, all charge accounts for the same ?uspomer
N the °0ks of a vendor are considered as one, and it is
of te?ial that some of the accounts are for the purchase
ar ilisteq articles while others are devoted to listed
lCles.
it sh”In addition: in connection with your second que§tlgn,
aboy 0 ‘€ noted that when a charge account, as Qeflgeb)
fOPb?’ ftomes in default under section 5(c), section )(l
or ilds '© Registrant from making any further charge sa e
“ntiESta ent sale to the customer 'of any listed article
dese . default has been cured by one of the methods
Tlbed ipn Section 5(d).

raly € administration of Regulation.W'has been de?en;
to adzed snd, therefore, you mey find it more convenlezh
Fedepg ©SS any further inquiries that you may have to the

®l Reserve Bank of San Francisco."

Approved unanimously.

¢ E. Posenkrantz, Manager of the Federal Outfitting
Oltpg

0y

’ Fresno’ California, reading as follows:
£ Ua"This ¥ill acknowledge and thank you for your letter
to éhy 15, 1942 addressed to Chairman Eccles and relating
s Joard! s Regulation W on consumer credlt._ Con
1s by, 0ard ig appreciative of the fine attitude whic

i €ing taken by you and other merchants of the country
or SYPPortipn..
debt. S)

the President's program for the curtailment
n

Somey it S recognized that the regulation permits a cus-

Mothe © is in default at one store to open an account at
"> but the Board believed that, with the voluntary
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n

cggﬁ?ﬁatiQn of the merchants and the public, avoidance

hOWevg thl? practice would be small. The problem is one,
T> which must be given continuing study.

'Budoei? answer to your question about the use of the term

typeg of’ the.regulation treats as instalment credit all

instaipe irEdlt.Which correspond with the definition of

are Callnd credit in the regulation no matter what they
"The by.tbe merchants.

along the administration of Regulation VW is decentralized

it more © tWelYe Federal Reserve Banks, and you will find

! ong thgznvenlent to direct any further comments or ques-

Serve p you may have on this subject to the Federal Re-

Whose 43 ?f San Francisco, San Francisco, California, in

1strict you are located."

Approved unanimously.

Me
- Morandum dated May 23, 1942, from Mr. Smead, Chief of the
Sion

of .
Logg Bank Operations, Mr. Parry, Chief of the Division of Security
s

> ang My, Thomas
s

MM-S Assistant Director of the Division of Research
tatistics’ readin

g as follows:
] . .

agencizge Jolnt statement of the Federal banking supervisory
the redy Tegarding procedure to be followed to encourage
b oactlon of individual debt through amortization of

18 concluded with the following paragraph:
une o N order to provide a measure of the vol-
e + pe?sonal loans, banks will be asked from
amounto tlme‘to report information as to the
theip g of single-payment personal loans on
report, Ooks in addition to information now being
. U ed as to instalment paper.'
Slmp] e res.l?fOPmation can be obtained from banks by a
been fi_leéslon of Schedule A-1, which in recent years has
Sembey. call out by banks in connection with June and De-

Siong ind§. A copy of this schedule with proposed re-

"If 4 “Cated in red is attached.

Sbery g, he information is to be obtained by the banking
hat promr{ agencies in their June calls, it is necessary
Tor, ™ 1Pt action be taken to obtain an agreement on the
8ched is a draft of a letter to be sent to the
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n
sggfptmuer of the Currency and the Federal Deposit In-
i h““a:’re iorporation, indicating that the Board would like
L

scheqy], S~information and enclosing a copy of the amended
S Po indicate how the data may be obtained. _
woulq |, alternative method of collecting this information
Similg € for the Reserve Banks to send this schedule or a
ing o 5 one to all commercial banks and also to other lend-
crediiencle§ engaged in the business of extending consumer
the F e(.i his pProcedure would have some advantage in thaf:
dividuair Reserve Banks would obtain figures for each.ln—
Ormatj agk and be able to compile reports from that in-
Ve belion Within such time and in such manner as we may wish.
Obtaiy, eve,_hOWeVer, that at this time it would be better to
Channe € Information from insured banks through the customary
e 22 A8 the other procedure raises a number of questions

to bpipy o8eNCY relationships which it might be better not
"e UP &t this time or for this purpose.
th € Should 1ike authority, however, to collect through

& Re '
Othep Serve.Banks similar statistics from lending agencies

Teport aig insured banks. All of these agencies could not
be Usefy] the figures requested on the form, but it would
Darticula = ?ave as much data as they can report. It is
Single‘ rly lmportant to obtein information regarding
Payment loans made by these agencies other than com-

mercia
1°ans,% banks 1n order to know to what extent they make such

Approved unanimously.
Lett
of T to Mr, Knoke, Vice President of the Federal Reserve Bank

Neyw
Y
ork, Teading as follows:

n
A
B°ard'ss TeQuesteq in your letter of May 19, 1942, the

to ¢ verpreviOUS authorization of December 13 is extended
Yo Purchases of United States Government securities
Ur bank ¢

or the account of foreign governments."
Approved unanimously.
ette
As&)- T to Mr, Irving A. J. Lawres Secretary of the National
clati 3

On Of . .
asfoll SuperVlSors of State Banks, New York, New York, reading
OWs:
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"ThiS is to acknowledge your letter of Maj{' 18;11913211‘2:_
g“esting & copy of the Board's statement opposing the
ills

Sponsored by the United States Saviags ?nd Loag Liague
to ich reference was made on page L of Washington ag .
?Pends for the week ending May 18, 1942. The statemﬁn N
ﬁashington Bank Trends apparently has referenc? to the 1'
S. 216, <147, and 2148 which would amend the H9me szers
e Act of 1933, Title IV of the National Housing Act,
“d the Federal Home Loan Bank Act. L

e e e e n
cogard to these bills, it addressed a letter to the Chairm
o the Senate Banking and Currency Committee on Aprll 12’
L, SXPressing its views with regard to such bills. e
sY Of thig letter is enclosed for your information. b?;l
(s 1e ter refers to the Board's report on a previous bl
(s. 095 w ich was introduced in the last Congress), we zre
e snclosing for your information a copy.of that rgith.

"It is assumed, of course, that you will not publis 4
the Boarqr g letter ;f April 13, 1942 unless it is relea;i.

fos Senate Banking and Currency Committee through gu2128

o kon o any hearings on the bills S. 2146, 2147, and .
T othepyg g

Se."
Approved unanimously.
Memorandum dated

®hery) Coungey
oy

May 23, 1942, from Mr. Viingfield, Assistant

3 Pecommending that there be published in the June issue
€ Federal Res
memOI‘a

N, s . ]
o ¥lth Tespect to the following subjects:

erve Bulletin statements in the form attached to the

Consumer regyt,
Nterpretations of Regulation W

Reser\ve s

Deductions for social security taxes as
deposits
Vap FinanCing

Military, Naval and Maritime Commission
. @Ppropriations
tetions on national bank loans
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Foreien Funds Control
General rulings, public circulars and pub-

lic interpretations issued by the Secretary
of the Treasury

© ne,
rendun stateq that the statement on Military, Naval, and Maritime
mnlSSlOn

8PPropriations should not be published in the June Bulletin

unleSs
19
: he Indebendent Offices Appropriations Act referred to therein
€re

si

il by the Pres1qent and that the statement on limitations on
atlon

al +
bank loans likewise should not be published unless the publica-

lon of
t
he letter quoted therein from the Comptroller of the Currency

€ a
PProveq by that, office.

Approved unanimously.

Thereupon the meeting adjourned.

ﬁfeﬂm”ﬂw

Secretary.

Chairman.






