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. Uinutes of actions taken by the Board of Governors of the
e
del‘al RESEI'V q , e T T 1Y

e System on Wednesday, November 20, 19/6.

PRESENT: ¥r. Eccles, Chairmen ;
Mr. Rensom, Vice Chairman 4
Mr. Draper
Mr. Evans

ilr. Carpenter, Secretary

Mr. Sherman, Assistant Secretery

Mr. Morrill, Special Adviser

lr. Thurston, Assistant to the Chairman

As . . i
Stated in the minutes of October 30, 1946, Mr. Verdaman

absent on of

ficial business.

I_r-
“Mutes of actions tuken by the Board of Governors of the

eder&l Re *
®rve System on November 19, 1946, were approved unznimously. e

Memopa
of Orandum dated November 12, 1946, from Mr. Leonard, Director o
he D3 4

1Visi " . . .
ey 1on of Examinations, recommending the permanent appoint- 1
of the foll

md owing employees in that Division now on temporary ‘
*Hnigq

m‘sql “PDointmenta, effective today, with no change in their

%8¢ salaries:
Title

Dmddlc Donsg Assistant Federzl Reserve Examiner

Trong ASS}St&nt Eederal Reserve T‘mn?ner

Gem; Kenyon Assistant Federal Reserve Examiner

lhnff Willimn Assistant Federal Reserve Examiner ’

q, Carss i551stant Federal Reserve Exaniner
Stenographer

Approved unanimously.
¥en
OI‘"» M N Y 1 *
thh “Ndum dated November 12, 1946, from lMr. Bethea, Dircctor
e

Sio ts A : i
Do N of Administrative Services, recommending the permenent

@ppointment, effective today, with no changes in their

asic sal

aries:
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Ne
Susii*";g Title
Nyigg o Oros Accounting Clerk
Wipg o 5 Brown Clerk
geba Y1 Jasper Clerk
ot Clerk
fg}ilth M. “urphy Clerk-Stenographer
Page
Fr;lc 8¢ Bouchep Pago
Yaps »8 Bul‘ton Page
Dwiiﬁll,e fidq Page
Blal‘lc \Samey Page
Mh'tlze Foadhurst, Cafeteria Helper
g?‘“ d g: 0}\208 Cafeteria Helper
Wk o oon Clerk
Sruce g. Onstable Operator, Duplicating Devices
§&1Dh offett perator, Duplicating Devices
Fkly o orrod Operator, Duplicating Devices
Th°mas &ylor Operator, Duplicating Devices
Thomas * Cook Gilard
chal‘le » Deaking Guard
ey 3. o Nichols Guard
ge“ t%‘?er Guard
Npg ¢* ~Obler Guard
(E;Kelm ;W;E‘lgler Elevator Operator
wﬁlr%es E, (s: Elevator Operator
Albll Gurdxm”ell Chauffeur
Eveer 3 u“;fr Chauffeur
Bla;et JOn;s g General Mechanic
Gpacch B Laborer
cl\'i);\? ngCOCK Chearwoman
38 Charwoman
=S¥ Charvomen

Ba

Approved unanimously.

Let
¥ r 1 sy . .
ter to Mr. Delioss, Vice President of the Federal Reserve

of D
allaS, reading as follows:

n
lettepIn 4Ccordance with the request contained in your
d?signagf November 15, 1946, the Board approves the

lon of Thomas R. Sulliven and Robert E. Zimmer-
Serye SPecial assistant examiners for the Federal Re-
&k of Dallas.m

Approved unenimously.

167¢
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Lettep to Mr. Rouse, Vice President of the Federal Rescrve

of . .
®W York, reading as follows:

196 "iegel_"enc.:e is made to your lett‘cz‘r of November 14,
I‘ad;psuTmlttlng the r'e:"iueic of “t‘,he r.u:m}xfacturers 't‘-.nd.
o establl_"li‘st Co;upany,.Buf‘;alo,‘uev.' York, for“é;ermlssw_o:
gert gyt L1sn a branch in tnelunlncorpqrated villege of

SVille in the Town of Amherst, New York.
propriatew*understood'tl}at formal eppr?v?l of the ap-

Vo A vate author"lt;}es na’s been obuzzr;:xed and, in

Proves tyodr reco;?menaa-,,?mon, the B??ard of Governors ap-
ger‘tsvj]e_ estﬁbllsh:neny end O])‘(:‘:'I‘?;Q’LOH of a branch in

TI‘USt Bee le, New York, by the Manufacturers and Traders

braney, ?—‘fﬁ?ny, Bl.lfi‘alo,.Ne’.“ York, provided the proposed

of thisli estoblished within six months after the date b

fop the Petter and with the understanding that Counsel

‘€serve Bank is to review and satisfy himself

as ¢, -
0 : o 2 s :
br the legality of =1l steps taken to establish the f
anch, n J I
Lpproved unenimously. "";
etter to M. B . : : 3
ter to My, E. S. Kiernan, Cashier, The Alton Savings
k’ Athn d
» Lowa, reading as follows: ?
n
}'OurSe::IE_ril‘ your letter of October 10, 1946, you express
88 opposed to the continuance of this Board's 4

atg . ” "
Nakin l;),n W, Consumer Credit, because it restricts the
Cong °e° |10ng-term loans for the purpose of purchasing
Yigkg ° durables to individusls who are good credit

Nya .

inate ihlle the reguiation does not by any means elim-

that .. '€ use of consumer credit, the Board recognizes ’

"hich .does prevent the making of some types of loans

able é’ldér'l ’f'he absence of the control, would meke avail-

tﬁe megnltgon&l.purchasing power. This is, in fact,

e bu}"na M Whlch the ‘regulatlon assists in limiting

R Pover, and thus the upward pressure on prices, /
nye - “hich continue in short supply.

Somewhye CCCUrS to us that you mey be interested in a

;"ntrols More detailed discussion of the consumer credit

e Pefen Contained in a recent address by Chairman Eccles.

Sop Jou especially to pages 8-10 of the address, a

Al 3 .
Which is enclosed.
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!
e
hars 1 .
4 With respect to your comment that the regulation un-
J restricts borrowings by veterans, it has not seemed
© Board that a resl service would be rendered veterans

:iu: :iiSS if they were exe;nptefi from the regulatu}on and

Credit hguf"-‘-ged to bujzr merchapc.hse on ext1~em<?ly liberal

Since vnt 11‘%flv"ted prices. ’.I‘n}s seems especially true

proport? érans and their families make up such a large
lon

et of our population that a blanket exemption from
e ~ % , BTN
the o s of Regulation W would go far towerd nullifying

1;:31‘4_11'&3 usefulness of the regulation.

rest ,'® are much interested in your statement that the
rlctlons £ Re 1ats 14 - s nyracneet s 15t amer
0 of Regulation Vi drive prospective customers

Loang deé;nd lending institutior'ls.to private sources i?or‘
5 Reg;lachhthUd} private lnqwldl.lals_pay.no attention
Sons hlon'n. As you k1now, j.l 1nst1t;utlons a.xnd per-
Sumey. Cr‘ea?e eng;:-;gec.l in the business' of extending con-
1t are subject to the regulation. If you know
® who fall within this category and who are not
}ng with the terms of the regulation, we assure
& dgreupon receipt of information as to tk.xe;i.r' names
°Sses the Federal Reserve Bank of Chicago would
theiran_mvestigatfon of the circumstances and bring to
f‘rttention the necessity for compliance.
Con '® realize that a regulation such as that covering
Whop .°T Credit causes some inconvenience to those to

Comp
Yoy v
ang

Wnoge &pplies, but we want you to know that it is the
all ConCOf the Boord to serve only the best interests of
er

Preyas Ned under the inflationary conditions that now
Palse o< You may be certain that cuestions such as you
Congy "lll_continue to have our closest attention and
Vvhich fration, snd that we appreciate the spirit in

You write, n

Apvroved unanimously.

ém to Mr. Earhart, President of the Federal Reserve

Taneisco, reading as follows:

"R
eq
Uest ‘ .

8arq; g from Hass of Treasury for Viheeler's views re-
Use o €Conomic outlook is informal and for confidential
foreCaStI “asury research department in meking its own

been for budgetary purposes. Similar re.uests have

Vear thee N past of some Federzl Reserve Banks but this
earchyD_aVe been sent to all Biunks and also to Board's
1Vision. Board believes that direct contact

ReS
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~5-
"bet

eCOn”eC“ Treasury research department and Reserve Bank

ml s+ « . s > 3 . - o . =

0.,1.3‘11%-» on informal basis need not be cleared through
(=} ang + . . - e A - - :

wish and that Vheeler should fecl free to resvond if he

Q. ™ . . 4 -

Ceives' Board's R rch Division would be glad to re-

e T ~ e ) £h
Copy of Vheeler's reply. Th > does iot

relat 118 procedut
“late ¢+ - “ o o A
map) > L0 suggestions zbout Tressury fineneing or open-

in

t‘ t Operations as these will continue to be made as
he past . "

Approved unanimously.

S

N

Chairman.

SER






