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Ate 3 ’ s o - )’
dinutes of actions taken by the Board of Governors of the
Feq
eral p : 4
al Reserve System on Thursday, December 12, 1946.

PRESENT: Mr. Eccles, Chairman
Mr. Draper
Mr. Vardaman

Mr. Carpenter, Secretary

Mr. Sherman, Assistant Secretary

Mr. Morrill, Special Adviser

Mr. Thurston, Assistant to the Chairman

Yemorandum dated December 11, 1946, from Mr. Leonard, Director

of g,
8 Divs oo ) ] : G
Division of Ixaminations, recommending that the resignation of

i,

b B.Aker’ an Assistant Federsl Reserve Examiner in that Division,

tzaccepted to become effective, in accordance with his reguest, at

&ecl°s€ of business December 31, 1946, with the understanding that

clmq)sum Payment would be made for annual leave remaining to his

ogs et
S 88 of that date.

Approved unanimously.

} , X .
Jemorandum dated December 9, 1946, from Mr. Leonard, Director

of t
he » N &
DlVlSion of Examinations, recommending thet the resignatiocn of

Robert 8
* Garber, Jr., an Assistant Federal Reserve Examiner in that

Vg
lon ; . i ey :
5 s be accepted to become effective, in accordance with his re-
Sst,
)y & = 1 5 5
i t the close of business December 31, 1946, with the under-
an,

; ﬁng that o lump sum payment would be made for annual leave re-
Tng 4 his credit as of that date.
Approved unanimously.
Qrthe Yenorangun dated December 11, 1946, from Mr. Nelson, Directgr
Division of Personnel Administration, recommending an extension
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ofl
®&ve without pay for Mrs. Yvonne Shaw, former Secretary to lir.

M()r s
T, for a period of three months beginning December 1, 1946.

e -
Renoran un also stated that it was contempleted that application

Yoy
4 be made for disability retirement in the near future. Upon

%pr
Vel of the application for disability retirement, the leave

W&hout Pay status would terminate.

Approved unanimously.
B Letter to Hr. Hill, Vice President of the Federal Reserve
k-0t Philadelphia, reading as follows:

i "This refers to your letter of December 5, 1946,
{%th respect to the Board's permissicn for the estab-
‘Shment, of an intracity branch by the York Trust
Ypany, York, Permsylvania.
of "Although this benk in 1922 accepted & condition
3 Dembership requiring the Board's approval before the
st‘j‘blishment of a branch, Congress subsequently passed
®€1islation desling with the whole subject of branch
a“¥ing by member State banks and section 8(b)l of Regu-
cztl°n H provides that 'brenches established within the
thrporate limits of the city, town, or village in which
€ Parent bank is situsted do not require the approvel
T the Board!'.
o¢ "Accordingly, the Board considers this condition
Membership as having been superseded by legislation
& regulation, and therefore no approval by the Board
v“r.the establishment of the branch in York, Pennsyl-
14, is necessary."

Approved unanimously.
Letter to mr. Wayne, Vice President of the Federal Reserve
s Richmond, reading as follows:
"In view of the recommendation contained in your

r of November 27, 1946, the Board of Governors
interpose no objection, under condition of member- >

lette
v‘ill
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“Ship numbered 8 to which the member bank is subject,

© the investment of not more than $90,000 by the
~serican Security and Trust Company, Washington, D. C.,
;? a lot to be selected at or near the intersection of
*i8consin and Western Avenues, Washington, D. C., for

€ Purpose of providing a site for a branch.
. "It is noted that the oroposad location is near
o?e limits of the City of VWashington but it is assuued,
. Course, that the site finally selected will be with-
M the city limits."

Approved unanimously.

Letter to the Presidents of all the Federal Reserve Banks,

X‘ea .
' Qng as follows:

"With respect to the designation of automobile
isal guides for purposes of Part 4 of the Cupple-
to Regulation ¥, as revised effective December 1,
s> there are enclosed the following:
1. A copy of a press release which the
Board will issue on December 16, naming the
Publications which have been designated and
indicating that detailed information as to
their territories should be obtained from the
Federal Reserve Banks.
2. A list showing the automobile apprais-
al guides that the Board has designated and
the exact territory to which the designation
of each edition applies.
3« A form of letter from the Boar
Notifying the guide book publishers of their
designations. (There were slight variations ;
from this form in the letters to some of the il
Publishers, because of differences in their
Particular publications, but all of the let-
E?rs followed this form in substance.)
or Each Federzl Rese?ve.Ban¥ may wish.to issue one
haveoge préss.releages 1nd10a?1n§ the gu%de books which
ePiale?n agslgnated for use in its terrltory: The ma-
thi in the Board's press release gay.be suitable for
0 Purpose, together with copies of the pertinent parts
It ;:e list of designated publications end tgrrit?ries.
ti Suggested that the Federsl Reserve Banks mail no-

t - : 5
€S of the designations to the registrants who may be

aDpra;
lent,

A
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Pequired to use guide books under the terms of the regula-

bl°n, So as to complement the notifications that are issued
v the publishers of the guide books."

Approved unanimously.

Letter dated December 11, 1946, to Mr. Dillard, Vice Presi-

deht
of the Federal Reserve Bank of Chicago, reading as follows:

Bent'"This refers to your letter of November 30, 19%6, pre-
. v1g certain questions concerning the effect of Regula-
o0 1/ revised effective December 1, 1946.

"Your question No. 1, relating to conversions of non-

ggstalment credit to an instalment basis is covered by the
reizg's letter 5-945 of December 10, 1946, to which you may

of tH"YOur question No. 3 r?lgtss to the footnq?o on pgge 3
g e December 1, 1946 revision of the Regulation, which,
h‘part,.provides that 'the revision (of December 1, 1946)
iHQu‘ not affect any transgction ;?ior Lo.such date'.. The
thatlgy conce?ns pre—Dece@Der CP?dltS, still out;t?nding,

Were subject to the Regulation when they originated
quesfSUld.not be subject if they originated todey. The

-On 1s whether, in the light of the footnote, renew-

S5 revisions and other actions taken today with respect
Such pre-December credits must follow the pre-December
S. The answer is that unless the credit, regardless
r:&ﬁn.negotia;ed, fzlls within the terms of the December

18lon, any action taken after December 1 with respect
? Credit is not subject to the Regulation.
Your questions, No. 2, relating to preservation of
are nif, and No. 42 rela@ing to sets agd groups 9f art%cles,
Dosi % under consideration, and you will be advised of our

dﬁtz }on vith reference thereto at the earliest possible v
1
L

Approved unanimously.

t Letter 1o Mr. Leonard, Director of the Division of Examina-
()ns, 4 .

®ading as follows:

of th"par§graph 7 of Sectign 5240 of FhenROVised Statutes
Aet) Q,Unlted States (Secticn 21 of the Federal Reserve

> 25 amended, provides that the Board of Governors of
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"the Federal Reserve System, at least once each year,
Shall order an examinabion of each Federal Reserve Bank.

"In accordsnce with this provision of the law, the
Boarq orders that at least one examination of each of
the 12 Federal Reserve Banks be made during the year
1947; and the Board authorizes and directs you to in-
sFitute and conduct such examinations at such time or
les ag mey seem advisable in your judgment."

Approved unanimously.
Letter to the Honorable Tom C. Clark, Attorney General,

Pea .
ling &8s follows:

"Chairman Eccles has aked me to reply to your letter
0? December 2, 1946, regerding the Interdepartmental Com-
tee on Litigetion Involving the Aduinistrative Proce-
dure Act, and to assure you that it will be a pleasure
© Cooperate with the Committee.

C "The Board will be glad to make available to the
oMt e any legal memoranda, briefs or Board decisicns
' the rield of the Committee's activity, and the Board
apPTECiates the opportunity to consult with the Committee

;:ﬁi{giﬁgtiuch matt??s. In téat co§neéti?n: i? Taqu?
at the brief for the Government in the case
Boarg of Governors of the Federal Reserve System et al
[f.igﬂﬁ_égpea, F. 0. Fayerweather (Supreme Court of the
aned States, October Term, 1946, No. 66) takes the
POsition (pages 32-36) that the Act does not affect that

Case,n
Approved unenimously. T
e
y o \\\\
o
s A{, PPN
A / Secretary.
ADDrQ e

Chairman.






