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M3
Outes of actions taken by the Board of Governors of the

g
e Reserve S
ystem on Wednesday, May 12, 1948.
PRESENT; . Szymczak
. Draper
. Evans
. Vardaman
Clayton

SEEEE

Mr. Carpenter, Secretary

Mr. Sherman, Assistant Secretary
Mr. Morrill, Special Adviser

Mr. Thurston, Assistant to the Board

iy
ey, tes of actions taken by the Board of Governors of the
8]

€8e
TVe System on May 11, 1948, were approved unanimously.

ety

mittee °T to Honorable J. Parnell Thomas, Chairman, House Com-
°a Up.
American Activities, House Office Building, reading

83
follows .

n

Syste The Board of Governors of the Federal Reserve
%) pp 28 designated Mr. Herbert A. Johnson, Person-
P e ofﬁ:;': Division of Personnel Administratiomn, to
thty 1 Orm:l visits to Federal agencies to obtain loy-
coe Boarg tion on members and prospective members of

Myct 8 staff which will assist the Board in the
teg . It wiits loyalty program.
&ad to vell be appreciated if Mr. Johnson is permit-
v Wy Te 8uch access to your files from time to time
thspect tormit him to obtain loyalty information with
yoe B°&rd 8ny employees or prospective employees of

L fileé Any information obtained in this way from
Rop "My J‘;ill be treated in the strictest confidence.
th:rt thQSOn has discussed our program with Mr.
Ry °°°pel‘ati ipling of your staff, and we appreciate

0 My Oh.glsl Wh'ich Mr. Stripling and his staff have

on."

the fﬁ{ProYed unanimously together with
. lowing statement of designation

Betiy €iven to Mr. Johnson for use in

age%ng information from Government

ies and others:
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Ny
-

Person;llrh 1s 1s to certify that Mr. Herbert A. Johnson,
tion ofel Officer, Division of Personnel Administra-
sYstem the Board of Governors of the Federal Reserve
Y the Whose signature appears below, is authorized
®les gp card to make official visits to Federal agen-
Pertaing Outside organizations to obtain information
informatng to personnel administration and loyalty
® Bog lon on members and prospective members of

n rd‘s St&ff.
kept 4, Information furnished Mr. Johnson will be

n Strictest confidence.

18 certificate expires May 12, 1949."

Le
ryy bter to Mr, Laning, Vice President and Cashier of the Fed-
ReBe
TV
® Bank of Cleveland, reading as follows:

n
encl%Reference is made to your letter of April 15 and
A‘Ccounties Tegarding exceptions taken by the General
the Rey & Office to charges covering contributions to
benefit Tement, System by the Cincinnati Branch for the
°f Fiscal Agency employees on leave without pay
nOths of October and November, 19Lk.
tc’ft‘:re 8 Particular question has not been raised here-
1945 az,ldat least not officially, so far as we know. In
not@d e 1946, however, the General Accounting Office
Serve Bxceptions to certain payments by the Federal Re-
*OVeryy, 8 Of New York, Philadelphia, and Cleveland
:0 Fiscalspecial military, vacation, and dismissal pay
h'emeut ency employees and contributions to the Re-
Ini]‘it&.r igsmm for Fiscal Agency employees called to
n TVvice,
Oteq 18 YOU indicate in your letter, if the exceptions
Beq 2 € claims of the Cincinnati Branch are sus-
It Ourgg SoF€ Policy undoubtedly will be applied in
© all Federal Reserve Banks and branches.
ez 2 hOWever, that if a statement similar to
1ngcl°S<_3d herewith is submitted to the General
3} ea Office through the Commissioner of Public
®® i1y SWY Department, the General Accounting Of-
"Refeieconsider its action in the matter.
d be Ting to the second paragraph above, we
Interesteq in having further information
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5/12/’4
8
_3-
n
&bout Your B .
Went ank's claim for reimbursement of Retire-

Appy Systen contributions for the months of March,

Who b;f&nd June, 194%, on behalf of Marion Schuster,

fu1y ti;re entering military service had been engaged

Partpg,. € on Regulation V operations for the Navy De-

Watigy - Our files do not seem to contain any infor-
°0 the eventual outcome of the case."

Approved unanimously.

Le

Ty, fter t Mr. Emil Schram, President, The New York Stock
Ange

> 11 W1y Street, New York 5, New York, reading as follows:

the 1&3:9 New York Stock Exchange from time to time in
terﬂline few years has surveyed its member firms to de-
Suppy the numper of margin accounts and has kindly

n, U8 with this information at our request.
at ¢ 8 eother count of the number of margin accounts,
g val M of this coming June, would be of interest
Valyg U® to us, and we believe it would also be of
Houg 30 the Exchange. The specifications of the pre-
Decembe‘;I‘Veys, such as those for your Form 495 dated

me 05 1946 are satisfactory for our purposes.

(S
these £1 aplen‘eciate your cooperation in sending us
S."

Approved unanimously.

0 emorandum d .
Ounsel ated May 5, 1948, from Mr. Cherry, Assistant

eco
th&t th mmending, for the reasons stated in the memorandum,
b

Cay
l°°k1n8 3 £ 4Pprove g proposal to amend Regulation L, Inter-

ank D
8t‘illding irector&tes under the Clayton Act, with the under-
th

at

mge of COunSel,S Office would work out the detailed lan-

b Sucy

etlex'ﬁl mendment, after consultation with Counsel for the

¥ Ssery

" at 4 ® Bank of New York. The memorandum also recommended

he t
tme Regulation I was amended, a letter be addressed
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epg

to t —h-

. Federay Reserve Bank of New York terminating the agreement
mthCtion 25 and advising the Reserve Bank that in view of the
; m:nt % Regulation L the interlocking relationships now exist-
Ycontinue and the proposed relationship involving Mr. N.

Qx.ter J

ackSOn a di
thn ) irector of the French American Banking Corpora-
? W

oul
10t be pronibited.

Approved unanimously.

= = v Secretary.






