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Minutes of actions taken by the Board of Governors of the

Federal Reserve System on Wednesday, July 2, 1947. The Board met

in the Board Room at 10:40 a.m.

PRESENT: Mr. Eccles, Chairman
Mr. Szymczak
Mr. Evans
Mr. Clayton

Mr. Carpenter, Secretary
Mr. Sherman, Assistant Secretary

Mr. Morrill, Special Adviser

Mr. Thurston, Assistant to the Chairman

Mr. &lead, Director of the Division of

Bank Operations
Mr. Thomas, Director of the Division of

Research and Statistics

Mr. Vest, General Counsel

Mr. Nelson, Director of the Division of

Personnel Administration

Mr. Millard, Assistant Director of the

Division of Examinations

Mr. Horbett, Assistant Director of the

Division of Bank Operations

Mr. Young, Assistant Director of the

Division of Research and Statistics

Mr. Townsend, Assistant General Counsel

Mr. Evans referred to a memorandum from Messrs. Thomas and

Young, prepared under date of June 19, 1947, recommending that 
the

Board authorize at this time negotiations with the Survey Resea
rch

Center of the University of Michigan for a third nation-wide 
survey

of finances and spending intentions of individuals to be made du
ring

the months of January and February, 1948. The memorandum, after

stating that the Survey Research Center estimated that the co
st of

the survey would approximate $115,000 compared with a total 
cost of
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about $109,000 for the survey conducted earlier this year,recom-

mended that negotiations be authorized on the basis of $125,000,

the amount authorized for this year's survey, which would leave

$10,000 as a reserve for contingencies and for special additional

costs if incurred.

Mr. Evans stated that he felt the survey should be author-

ized, that the work done in this field during the past two years

had been of great value to the System both from the standpoint of

Providing useful information and from the standpoint of favorable

Public and press relations, that the work would be performed by a

non-profit organization working under specifications prepared by

the Board, and that this method of making the survey would be more

economical than if the Board undertook field operations itself.

Upon motion by Mr. Evans, it was
voted unanimously to approve the recom-
mendations contained in the memorandum
from Messrs. Thomas and Young, it being
understood that an amount equal to any
expenditures in connection with the
survey during 1947 would be added to
the appropriate 1947 budget item of the
Division of Research and Statistics.

At Chairman Eccles' request, Mr. Townsend reported that sub-

sequent to the meeting held on Friday, June 20, 1947, he talked by

telephone with Mr. Gamy, attorney for the Michigan National Bank,

Lansing, Michigan, and told him that the Board had agreed at that
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meeting to take some action with respect to the designation of re-

serve cities, or a further amendment to Regulation DI Reserves of

Member Banks, shortly after the next meetings of the Presidents

and the Federal Advisory Council, and that Mr. Garey had indicated

that he would advise Mr. Stoddard, President of the Michigan Nation-

al Bank to defer for the time being the filing of a suit to test

the legality of the amendment to Regulation D adopted by the Board

on August 1, 1945. Later during this meeting Mr. Townsend also re-

ported that Mr. Garey had just informed him by telephone that Mr.

Stoddard had decided to follow this advice.

Before this meeting a memorandum from Mr. Szymczak and Mr.

Clayton, prepared under date of June 26, 1947, relating to reserve

City designations and reserve requirements of banks with offices in

reserve and non-reserve cities, had been sent to each member of the

Board. The memorandum recommended certain alternative plans for re-

classifying reserve cities effective not later than January 1, 1948,

and recommended that the Presidents of the Federal Reserve Banks and

the members of the Federal Advisory Council be informed that the Board

Planned to make a reclassification of reserve cities and that the

Board would like to have the views of the Presidents and the Council

on the first two alternatives referred to in the memorandum as early

as practicable. The memorandum also recommended (1) alternative
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actions with respect to the amendment of Regulation D, and (2) that

the System Research Advisory Committee be directed to study the ques-

tion of classification of deposits for reserve purposes as recommended

in the report prepared by a subcommittee and presented to the Board

by Mr. Thomas under date of February 20, 1947, and to submit specific

recommendations as soon as practicable for appropriate statutory

Changes in reserve requirements. The memorandum was read and there

was a general discussion of the alternatives proposed and of the con-

siderations which would influence the adoption of a plan for reclas-

sifying reserve cities or changes in the law relating to member bank

reserves.

Following the discussion, it was

voted unanimously (1) that Messrs.

Szymczak and Clayton, with the assist-

ance of members of the staff, should

continue their study of the problem and

should submit a further recommendation,

prepared in the light of the discussion

at this meeting, and (2) that the System

Research Advisory Committee be directed

to study the question of possible changes

to be made in the law with respect to the

classification of deposits for reserve pur-

poses as recommended by Messrs. Szymczak

and Clayton.

Mr. Townsend stated that in view of the enactment of the Taft-

Hartley labor bill, which contained an express exemption for the Fed-

eral Reserve Banks from the provisions of the National Labor Relations

Act, the Board could now advise the Federal Reserve Bank of Chicago
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concerning the action to be taken in connection with the suit filed

in Detroit against that Bank with respect to the Fair Labor Standards

Act, which was discussed at the meeting on April 15, 1947.

Upon motion by Mr. Clayton, it was
agreed unanimously that the Legal Divi-
sion should notify Mr. Hodge, General
Counsel of the Federal Reserve Bank of
Chicago, informally that the Bank should
proceed to defend the case on its merits
in such manner as the Bank might see fit
without raising the defense that the Fair
Labor Standards Act does not apply to the
Federal Reserve Banks.

At this point Chairman Eccles received advice from Mr. Cherry,

Assistant Counsel, that opponents of the continuation of consumer cred-

it regulation had appeared before the Senate Banking and Currency Com-

mittee this morning, that their testimony had somewhat impressed the

Committee, and that Senator Buck, Acting Chairman of the Committee,

had stated he might call on the telephone to discuss a possible fur-

ther shortening of the period during which Regulation W, Consumer Cred-

it, might be continued in effect. Chairman Eccles said that the Board

had already suggested as a compromise that Congress authorize continu-

ation of the regulation for a one-year period, that he felt the Board

had made its case for continuance of consumer credit legislation be-

fore the Banking and Currency Committees of both houses of Congress,

that extension for a period of less than a year would be meaningless,

and that he would recommend that if Senator Buck called, he (Chairman
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Eccles) be authorized to inform him that the Board had no further

suggestions to add to those already submitted in testimony before

the Committee.

Chairman Eccles' recommendation
was approved unanimously.

The meeting then recessed and reconvened at 2:40 p.m. with

the same attendance as in the morning, except that Messrs. Smead,

Thomas, and Horbett were not present and Mr. Townsend was not pres-

ent during the first part of the afternoon discussion.

Reference was made to a memorandum from Messrs. Thomas and

Young, prepared under date of June 24, 1947, recommending that Morris

A. Copeland, Special Consultant in charge of the money flows project

of the Division of Research and Statistics, be granted leave without

Pay for a total of 32 or 33 days to be taken at the rate of not to

exceed one day a week during the period September 25, 1947, to June

1) 1948, for the purpose of teaching at Johns Hopkins University.

Mr. Thomas stated that Mr. Copeland was employed by the Board

for a temporary period in connection with a special project, that the

Position which he had been asked to fill at Johns Hopkins University

was definitely along the lines of the work he was doing at the Board

and would be of help to this work, and that the recommendation for

granting him leave without pay and permission to engage in this out-

side educational work was in keeping with the policy stated in the
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Board's letter 6-855, dated June 25, 1945, to all Federal Reserve

Banks, outlining the conditions under which officers of Federal Re-

serve Banks might be permitted to engage in outside business activi-

ties.

There was a discussion of the project on which Mr. Copeland

was working at the Board and of the connection between that work and

the teaching he would do at the University, as well as of the appli-

cability of the Board's policy with respect to outside business con-

nections. It was pointed out that the Board had informed the Fed-

eral Reserve Bsnks that its restrictions against outside business

connections should not be regarded as applying provided the outside

connection was a teaching engagement which (1) was clearly secondary

to and in keeping with employment by the Reserve Bank; (2) did not

Interfere with the work of the Reserve Bank; and (3) had the prior

approval of the Reserve Bank. It was also noted that the Board's

restrictions did not necessarily apply to an individual engaged as

a consultant on a fee basis, to those engaged as part-time employ-

ees, or to those employed for temporary periods such as during va-

cations or for work on specific projects, and that such cases should

be considered individually in the light of the general principle in-

volved. With respect to Mr. Copeland, it was the consensus that the

conditions of his employment were similar to those outlined in the

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1.009

7/2/47

letter to the Federal Reserve Banks of June 25, 1945, in that (1)

his appointment on the Board's staff was temporary; (2) he was ap-

pointed as a Special Consultant for the express purpose of super-

vising a complex pioneering investigation into the question of money

flows in the economy, a project on which he previously had worked at

the National Bureau of Economic Research; and (3) his teaching at

Johns Hopkins on his own time would be secondary to and in keeping

With, and would not conflict with, the work he would be doing at

the Board. It was also pointed out that it would be understood that

in his capacity as a member of the faculty of the Johns Hopkins Uni-

versity Mr. Copeland would not make public statements relating to

matters of System policy, which was one of the factors which led to

objection by the Board to the part-time arrangement under which Mr.

John H. Williams served as an officer of the Federal Reserve Bank of

New York and as a professor at Harvard University.

During the discussion Mr. Carpenter read a statement dated

June 26, 1947, prepared by Mr. Draper, who was absent on vacation,

in which he said if he were present he would approve the proposal

ta the memorandum from Messrs. Thomas and Young.

At the conclusion of the discussion,
upon motion by Mr. Clayton, it was agreed
unanimously that Mr. Copeland should be
granted leave without pay in accordance
with the recommendation contained in the
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memorandum from Messrs. Thomas and Young
inasmuch as such leave would be within
the exceptions stated in the letter to
the Presidents of all Federal Reserve
Banks dated June 25, 1945, outlining the
Board's policy with respect to outside
teaching connections.

Mr. Townsend entered the meeting at this point.

Chairman Eccles stated that it was his understanding he had

authorized at the meeting on February 27, 1947, to go to New

York to discuss with Mr. Arthur Wilson Page the question of his ap-

pointment as a Class C Director and designation as Chairman and Fed-

eral Reserve Agent at the Federal Reserve Bank of New York, but that

Owing to demands upon his time this spring, he had not yet been able

to make the trip. He stated, however, that information he had re-

ceived indicated Mr. Page probably would not relinquish his connec-

tion with the Chase National Bank in order to accept the appoint-

ment, and that he (Chairman Eccles) had received some additional

names that might be considered for the appointment.

It was understood that Chairman Eccles
would circulate the information he had re-
ceived with respect to the persons suggested
for consideration for appointment to the
Class C vacancy at the New York Bank, and
that he would submit a recommendation to
the Board when he had had an opportunity to
look into the matter further.

Chairman Eccles then stated that Mr. Edward R. Stettinius, Jr.,

had informed him on Monday of this week that he would accept appointment
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as a Class C Director of the Federal Reserve Bank of Richmond with-

out any commitment from the Board as to his future designation as

Chairman and Federal Reserve Agent at that Bank, but with the under-

'standing that he was willing to assume additional responsibilities

if at some future date the Board wished to have him do so. It would

be understood, Chairman Eccles said, that the usual press announce-

ment of the appointment would be made by the Board.

Upon motion by Mr. Evans, the fol-
lowing telegram to Mr. Stettinius was
approved unanimously:

"Board of Governors of the Federal Reserve System
has appointed you Class C Director of the Federal Re-
serve Bank of Richmond for unexpired portion of term
ending December 31, 1949, and will be pleased to have
your acceptance by collect telegram."

Mr. Clayton referred to a memorandum prepared by Mr. Leonard,

Director of the Division of Examinations, under date of June 19, 1947,

with respect to the desirability of cancelling the three statements

issued by bank supervisory agencies during 1942 concerning (1) the

amortization of bank loans not subject to the provisions of Regu-

lation 14; (2) discouraging the unnecessary purchase of civilian goods

and accumulation of inventories in excess of minimum requirements; and

(3) examination and supervisory policy with respect to investment in

and loans on Government securities. He stated that there had been a

discussion at the meeting of the Presidents of the Federal Reserve
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Banks with the Board on February 28, 1947, concerning the possibil-

ity of issuing a new statement to replace those issued in 1942, that

all three of the statements referred to were intended to be limited

to the war period, that it did not seem necessary or desirable at

this time to issue a new statement which might raise a question as

to whether there was a new Federal bank supervisory policy with re-

spect to these matters, and that, therefore, he would recommend that

nc action with respect to a further statement be taken by the Board.

Mr. Clayton's recommendation was
approved unanimously.

The Secretary presented a draft of telegram to the Federal

Reserve Bank of New York which read as follows:

"Your telegram July 1. Board approves three months
extension to October 8 of loan by your Bank to Bank Polski
in the amount of 10 million dollars, such loan to be se-
cured by gold earmarked in your vaults. It is understood
that the loan is to be made on the terms and conditions
outlined in your telegram as follows:

"A) Such loan to be made up to 98 per cent of the
value of the gold held in your vaults as collateral;

"B) Such loan to run for three months;
"C) Any further extension of such loan to be sub-

ject to agreement between Bank Polski and yourselves with
no commitment by you for renewal;

"D) Such loan to bear interest for its duration at
the discount rate of your bank in effect on the day on
which such loan is made.

"It is understood that the usual participation will
be offered to the other Federal Reserve Banks and that
any agreement for renewal under C) above will be subject
to Board approval."

Approved unanimously.
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Chairman Eccles stated that Treasury officials had again

discussed with him the question of possible leaks of information

regarding matters under discussion between the Treasury and the

Board or the Federal Open Market Committee, and that, while no

leaks had been traced to the Board, he felt it would be desirable

to adopt a statement which would again remind the staff of the ne-

cessity for treating as confidential information regarding the

business of the Board and its relations with other agencies. In

this connection he referred to the policy followed at the Federal

Reserve Bank of New York, and read a draft of a statement which he

suggested might be adopted.

The draft of statement was dis-
cussed and it was agreed unanimously
that the Secretary should send to the
members of the senior staff a state-
ment in the following form:

"As you know, each member of the Board's staff is
required to sign a statement showing that he is familiar
with the requirement of the Board of Governors that all
employees of the Board shall keep inviolate its business,
affairs, and concerns, that they shall not disclose or
divulge the same to any unauthorized person whomsoever,
and that no statement shall be made expressive of the
Board's policy or descriptive of its action except as
authorized by the Board.

"Furthermore, the rules adopted by the Board pur-
suant to the Administrative Procedure Act provide that
except as authorized by the Board no person, whether an
officer or employee of the Board or of a Federal Reserve
Bank, shall disclose or permit the disclosure of any un-
published information of the Board to any person whether
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"by giving out or furnishing such information or copy
thereof or allowing any person to inspect, examine, or
copy such information or copy thereof or otherwise. The
rules adopted by the Federal Open Market Committee under
the Administrative Procedure Act contain a similar pro-
vision.

"Because of the ultra confidential character of the
work of the Board of Governors and the Federal Open Mar-
ket Committee and in view of the exaggerated importance
sometimes attributed even to informal or personal com-
ments or statements made by officers or employees of the
Board concerning the business of the Board and the Open
Market Committee, the Board wishes to avoid any possibil-
ity of any leaks being attributed to its organization.
Therefore, the Board has directed that this memorandum
be sent to all division heads to emphasize again the re-
quirement that no employee shall, except so far as is
necessary in the regular course of business or as may be
specifically authorized by the Board, in any way disclose
to anyone within or without the Board any information ob-
tained in the course of his or her work which in any way
relates to the Board or the Federal Open Market Committee
or their affairs, or their relations with the United States
Treasury or any other department, branch, agency, or instru-
mentality of the Government, the Federal Reserve Banks, or
member banks. Any one guilty of a breach of the Board's
rules on this subject is liable to immediate dismissal.

"It is requested that you bring this memorandum to the
attention of all of the members of your Division."

At this point Messrs. Vest, Nelson, Millard, Young, and

Townsend withdrew and the action stated with respect to each of the

matters hereinafter set forth was taken by the Board:

Minutes of actions taken by the Board of Governors of the

Federal Reserve System on July 1, 1947, were approved unanimously.

Mr. Carpenter reported that the Comptroller of the Currency

today issued a call on all national banks for reports of condition
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as of the close of business on June 30, 1947, and that, in accord-

ance with the usual practice, a call was made today on behalf of

the Board of Governors of the Federal Reserve System on all State

member banks for reports of condition as of the same date.

The call made on behalf of the Board
was approved unanimously.

Memorandum dated July 1, 1947, from Mr. Carpenter recom-

mending that the resignation of Miss Mary Wasnetsky, a file clerk

in the Office of the Secretary, be accepted to be effective in ac-

cordance with her request, at the close of business June 18, 1947.

Approved unanimously.

Letter to Mr. Denmark, Vice President of the Federal Reserve

Bank of Atlanta, reading as follows:

"In accordance with the request contained in
your letter of June 26, 1947, the Board approves
the designation of Bernard T. McNamara, an employee
of the New Orleans Branch, as a special assistant
examiner for the Federal Reserve Bank of Atlanta."

Approved unanimously.

Letter to Mr. Volberg, Vice President of the Federal Reserve

Bank of San Francisco, reading as follows:

"In accordance with the request contained in your
letter of June 28, 1947, the Board approves the desig-
nation, effective July 1, 1947, of John D. Staricco
and Myron J. Harmon as special assistant examiners for
the Federal Reserve Bank of San Francisco.

"It has been noted that V. E. Vigus of your Los
Angeles Branch, whose designation as a special assistant
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"examiner was approved by the Board on January 231 1941,
'has now returned from Military leave and has been re-
employed.' In line with letter S-883-a of November 161
1945 (F.R.L.S. #9189), if a special assistant examiner
resigned prior to entering the military service and is
subsequently reemployed, then his redesignation as a
Special assistant examiner would require the Board's
approval. If, however, the special assistant examiner
did not resign but was carried on military leave and is
merely reinstated to active duty after his return from
military service, there would be no break in his desig-
nation and no action by the Board is required. In order
that there may be no question concerning Mr. Vigusl author-
ity to assist your examiners, the Board approves his re-
designation as a special assistant examiner for the Fed-
eral Reserve Bank of San Francisco.

"Appropriate notations have been made in our records
of the names reported as deletions."

Approved unanimously.

Letter to Mr. Volberg, Vice President of the Federal Reserve

Bank of San Francisco, reading as follows:

"In view of the recommendation contained in your
letter of June 23, 1947, the Board of Governors extends
until December 7, 1947, the time within which the Ameri-
can Trust Company, San Francisco, California, may estab-
lish the branch at Alhambra Boulevard and Broadway Street,
Sacramento, California, as approved by the Board under
date of January 291 1947."

Approved unanimously.

Letter to the Honorable Maple T. Hari., Chairman, Federal De-

posit Insurance Corporation, reading as follows:

"In accordance with the request contained in your
letter of June 26, 1947, the Board of Governors of the
Federal Reserve System hereby grants written consent,
Pursuant to the provisions of subsection (k) (2) of
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"Section 12B of the Federal Reserve Act, for examiners
for the Federal Deposit Insurance Corporation to make
an examination of The Ottoville Bank Company, Ottoville,
Ohio, in connection with its application for continlinnce
of insurance after withdrawal from membership in the Fed-
eral Reserve System.

"There are no unfulfilled conditions nor incomplete
corrective programs with respect to the member bank in
connection with which the Board would suggest incorpo-
ration of conditions for continuing its status as an in-
sured bank. On June 25, 1947, the Board granted the
bank's request for waiver of the six months' notice that
may be required for withdrawal from membership."

Approved unanimously.

Letter to the International Banking Corporation, 55 Wall

Street, New York, New York, reading as follows:

"This refers to the letter of June 24, 1947, from
Vice President N. C. Lenfestey of your institution, re-
questing an extension of the time in which you may es-
tablish a branch at Paris, France.

"The Board of Governors of the Federal Reserve Sys-
tem granted its permission on September 7, 1944, for the
establishment of such a branch with a proviso that it be
established and opened for business on or before February
1, 1945. By its letters of February 1, 1945, July 13,
1945, and June 25, 1946, such time was extended succes-
sively to August 1, 1947.

"The Board of Governors of the Federal Reserve Sys-
tem extends to August 1, 1948, the time within which Inter-
national Banking Corporation may establish and open for
business a branch at Paris, France, in accordance with the
provisions of its order of September 7, 1944."

Approved unanimously.

Letter prepared for Chairman Eccles' signature to the Honor-

able John W. Snyder, Secretary of the Treasury, reading as follows:
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"As you may know, we have in the Federal Reserve
System an 'Informal Policy Group on Foreign Interests'
consisting of President Sproul of the New York Bank,
Governor Szymczak, and myself. This group has been
considering Federal Reserve policies relating to gold
as well as certain related questions having to do with
this country's national gold policy. There is enclosed
a memorandum which has been drawn up with the concur-
rence of the Board to give expression to our views.

"This memorandum includes one matter of special
urgency, namely a proposal that the Treasury Depart-
ment and the Board of Governors join in issuing a pub-
lic statement requesting American banks to refrain from
facilitating international traffic in gold at premium
prices. We regard this proposed statement as an impor-
tant step toward the implementation in this country of
the recent statement issued by the International Mone-
tary Fund concerning this matter. You will recall that
at its meeting of June 12 the National Advisory Council
approved in principle the taking of such steps by the
Treasury Department and the Federal Reserve System. We
are prepared at any time to discuss the text of the pro-
posed statement with you or members of your staff.

"With regard to the other matters covered in the
enclosed memorandum, I hope it will be possible to ar-
range for a joint session on these subjects after you
and members of your staff have had a chance to consider
the problems involved."

Approved unanimously.

Letter to Mr. Peyton, President of the Federal Reserve Bank

of Minneapolis, reading as follows:

"This refers to your letter of June 17, 1947, in
which you suggest the desirability of changing the word-
ing on the form of the Federal Reserve exchange draft
so that it would be entirely clear that while these
drafts are immediately available at par at any Federal
Reserve Bank, they are, nevertheless, subject to final
payment by the drawee Federal Reserve Bank. Statements
to this effect do appear in the operating letters of
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"the Federal Reserve Banks which authorize their mem-
bers to issue these drafts, but it may well be desira-
ble, as you suggest, that the same information should
appear on the draft itself in order to avoid any possi-
ble misunderstanding.

"Since these drafts are issued under instructions
which apply to all Federal Reserve Banks, your sugges-
tion is being referred to the Committee on Operations
with the request that in its consideration of the mat-
ter it also consider the desirability of any other
changes in the instructions, as attached to the Board's
letter X-7454 of June 13, 1933, which were prepared in
1917 when the drafts first came into use."

Approved unanimously.

Letter to Mr. Edgar Josephson, Jr., President, Rona Travel

Service, Inc., 665 Main Avenue, Passaic, New Jersey, reading as fol-

lows:

"Reference is made to your letter of June 231 1947,
addressed to Chairman Eccles, with regard to the pro-
priety of national banks entering the travel bureau
business.

"Although all national banks are members of the
Federal Reserve System, they are under the direct
supervision of the Comptroller of the Currency and
it would not be appropriate for this office to ex-
press an opinion as to the propriety of their actions.
It is noted that you have received an expression from
the Comptroller of the Currency."

Approved unanimously.

Memorandum dated June 241 1947, from Mr. Thomas, Director of

the Division of Research and Statistics, recommending, for reasons

stated in the memorandum, that the Board authorize the publication

Of a Paper, "Debits and Clearings Statistics, Their Background and
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Interpretation", by George Garvy of the Research Department of the

Federal Reserve Bank of New York. The memorandum recommended that

(1) the van -typing method of publication be utilized; (2) a liberal

Nliqy of complimentary distribution be followed; and (3) for paid

distribution, 1 to 9 copies be made available at a price of 25 cents

each, and that there be a special price of 15 cents each for 10 or

more copies sent in single shipment to one address. The memorandum

also recommended that the costs connected with the publication and

distribution of this study be absorbed in the appropriate classifi-

cation of the 1947 budget.

Approved unanimously.

Memorandum dated June 25, 1947, from Mr. Thomas and Mr. Young,

Director and Assistant Director, respectively, of the Division of Re-

search and Statistics, recommending that, in accordance with action

taken at a meeting of the Board on May 10, 1945, and at a joint meet-

ing of the Board with the Presidents of the Federal Reserve Banks on

Junes 21, 1945, the Federal Reserve System provide assistance in a sur-

vey- of urban real estate mortgage loans for a sample of about 500 banks

being conducted by the National Bureau of Economic Research. The memo-

randum pointed out that any expenses incurred would be absorbed in reg-

ular budgets without special appropriations of funds by the Board or

8-4Y of the Federal Reserve Banks.

Approved unanimously.
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