
hderal

ReSerVe System on Thursday, May 27, 3948. The Board met
th
e Board Room at 11:35 a.m.

PRESENT: Mr. Eccles, Chairman pro tem.
Mr. Szymczak
Mr. Draper
Mr. Evans
Yr. Vardaman
Mr. Clayton

858

Mr. Carpenter, Secretary
Yr. Sherman, Assistant Secretary
Mr. Morrill, Special Adviser
Mr. Thurston, Assistant to the Board
Mr. Smead, Director of the Division

of Bank Operations
Mr. Vest, General Counsel
Mr. Townsend, Associate General Counsel
Mr. Chase, Assistant Counsel

Mr. Eccles stated that Chairman McCabe was taken ill on his
t s

-14arthmore, Pennsylvania yesterday afternoon and was con-
"Lgecl to

tri,t his home and therefore was not able to attend this meet-

Ilas called for the purpose of giving further consideration
4teti

Minutes of actions taken by the Board of Governors of the

rd to increase reserve requirements of member

&II central reserve cities.

** Eccles was elected Chairman pro tempore to serve as such

the illness of Mr. McCabe.

It o. 4'. Vardaman stated that he as willing to vote with a major-
the 
 ard on the question whether reserve requirements of

"Jer ba,

4ks in central reserve cities should be increased further

°II by the B

PercA
-11"mage points, that he would prefer to have the increase
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-"c) effect during the early part of June but that, in view of

the sta

befor
e the meeting yesterday morning, if it was the decision of the

t4Jorit, Of the Board that the increase should not be made effea-
t117

ef°r*e July, he would concur in that decision.

temeuL submitted by Mr. Thomas to the members of the Board

He felt, how-

th4t the Board should vote at the meeting today on the action

(1.111C1 -
'ice in this connection.

Eccles referred to the consideration which had been given

biltb"°"d from time to time during the last year to further in-

NBes la the reserve requirements of central reserve city banks

e'4c1(Ititlilled the reasons why, in his opinion, action should be taken

btliet°Erd Immediately to increase such requirements by two per-

Ne Points, effective June 11, 1948, even though it was recog-

'N that it
could not be expected that the action would have a

:4Nd effect
e 
in preventing further expansion of bank credit. He

that
Nt,,leeks:asfailure of the Board to act on the matter during re-

bat a source of embarrassment and made the Board vulner-
to the charge

6110

any additional credit powers because it had

41 the Powers that it already has.

T/1 this point Messrs. Riefler, Assistant to the Chairman,

141lector of the Division of Research and Statistics, and

IN."IcePl'esident of the Federal Reserve Bank of Philadelphia,
th 

meeting.

that had been repeated so often that the Board

rit)t be granted
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Mr. Eccles then stated that, while he would like to take
(letoo

as Promptly as possible, he would hesitate to do so today

ab

the Bo
ard would be at White Sulphur Springs on Saturday for the

eetj
, of the Chairmen's Conference, a meeting of the Board be
geld

Itt that time to consider the matter.

Mr' Eccles stated that if action were not taken at White

kaP4r SPrings, he would like to have the record for this meeting
°rtale 

Board show that he favored an increase in the reserve re-
(kite

rnents of 
central reserve city banks, effective June 11, 1948,

'Aqths was willing to defer a vote on the matter if Chairmantee. a

b WantAd to take the responsibility of requesting that action11 ,1
qtrerreci.

After Sometott further discussion, Mr. Vardaman moved that the

1lEkct t A
to increase reserve requirements of member banks inistrki

sence of Chairman McCabe.

Szymczak suggested that, since all of the members of

res.
aIN cities by two percentage points to be effective

11) balm
11q4 '4°) with the understanding, however, that advice of the

Atk

st 'lid be communicated to Chairman McCabe and if he felt
t'klay n

e-°ugh about the ratter to ask that action be deferred un-
it 

,
pe discussed at White Sulphur Springs, the action toe the, .

14cl'ease effective June 11, 1948, would not take effect.

The 
matter was then discussed at considerable length, during

Stated that he probably would be away from Washington
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Illelithe question of a further increase in the short-term rate was

cliactIssed with the Treasur:: in June and that he would like the

4e()td to show that he was opposed to a further increase in the
kte,

thlt that he would favor an increase promptly in central re-

City bank reserve requirements.

148 
At the conclusion of the discussion, Mr. Vardaman withdraw

terve

aet

qi011 and Mr. Clayton moved that a meeting of the Board be
411.,

to
convene at White Sulphur Springs on Saturday, May 29, at10:00

4.141', at which time a decision would be Tade to act or not
to

01-1 an increase in reserve requirements of central reservecttis

ffective in June, that the meeting be held even if Chair-kEtti 14ec,

cbe litts not able to attend, and that Chairman McCabe be ad-

that
une meeting had been called.

Mr. Clayton's motion was approved

unanimously.

The
o!, was presented a draft of letter to Mr. Sproul, President

the
Pede

rel Reserve Bank of New York, prepared in response to his

Of 1118-Y 4, 1948, transmitting material which had been assembled

thr 2t4f f at the request of the Board for his use in considering

ol,kcilloestic)nilaire submitted to Mr. Sproul in connecticn with the
Of 

the Hoover Committee in the field of Government lending.

stcted that Yr. Sproul would appreciate that the state-

t 41,
Qc)Ilt

tined in the material being supplied which did not expresslyto 

t11.11 Pc)sitions taken by the Board might not necessarily reflect

, views.
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Upon motion by Mr. Clayton, the
letter was approved unanimously.

Mr. Clayton stated that, in accordance with the action at

eeting yesterday morning, he end Mr. Evans met with Mr. Town-

teelld A A
s--Ivai afternoon for the purpose of working out the pro-tekre

4g4ill8t .ransamerica Corporation under Section 11 of the Clayton
ht.

t° be followed in connection with instituting a proceeding

At Mr. Clayton's request, Mr. Townsend then reviewed the

"4 stating that as a result of the meeting it was proposed441,

(1) The time for hearing be set early in October, probably
ite the 

week commencing October 11, 1948.

The hearing be ordered to be held before the Board at

c _thci, ofrices in Washington, at which time the Board would

bs pre
sented and to make a recommendation to the Board at the

NAlat

Its intention to have one of its members hear the evidence

°11 of the hearing.

(3) A r. Evans be designated as the member of the Board to

idsnoe during the hearing.

(4) The

41411161) to 
confertt0441. tank

4rtecl 48 t desired

Examiner,

ne-Y be 
IN 

the 
hearing.

Board authorize one of

with the

its members together with

Comptroller of the Currency, the Chief

and such other persons in the Comptroller's

and request their cooperation in connection
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5) The Board designate Mr. Paul C. Hodge, General Counsel

Federal Reserve Bank of Chicago, to confer and advise with
the

iber of the Board designated to receive evidence in connection

t

11411the hearing, including the drafting of the opinion of the
4411

rcir the

, after it had decided the position it should take on the mat-

ter hearing all the evidence.

(6) The Board authorize the Legal Division to continue to

4,BeetTh1e material for the hearing, including authorization for Mr.

'4418elid to visit the Pacific Coast during the summer months for

,t4e1)1111D0ee of interviewing bankers and obtaining their testimony
r the hearing.

(7) The Board authorize the payment out of Board funds of
witness4krite, fees and travel expenses for witnesses at the

14 accordance with the customary practice for witnesses

14tIrlited 
States District

(8) The Board authorize arrangements for stenographic ser-

toltlaintain a complete record of the hearings, such arrange-

be made by Counsel in consultation with the Secretary's

'q4zi

to

Courts.

WithC() - respect to the proposal that Mr. Hodge be

Vise 
fatt

vlse the member
14141 t

°11
-e.s stated that the

11r. It..

be
114, President of

gled to make Mr. Hodge available upon request, and with Mr.

cf the Board who would re

matter had been discussed

the Chicago Bank, who had

designated as

eive testi-

informally

indicated he
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V27/4Rodg
° was agreeable to the assignment.

1411.8
In this connection there

als° a discussion of the suggestion made by Chairman McCabe yes-
toarcia

that 
consideration be given to the possibility of hiring a

not connected with the Federal Reserve System to serve as ad-
viser

t° the member of the Board designated to hear testimony, and
it was

stated that, for reasons which were discussed, it was felt

-7-

thEit
esiMtion of Mr. Hodge would be preferable.

There was also a discussion
k1 th0

112a negotiations for

atthat the other side

ellteble to theElxvi

before aother members

of a suggestion that the Board

a consent decree if at any time it should

would accept a settlement which would be

Board. Mr. Clayton asked that this suggestion be

decision was reached with respect to it

concurred in that suggestion.

Following a further discussion,
upon motion by Mr. Clayton, it was
voted unanimously to approve the pro-
posals as outlined by Mr. Townsend.
Question was raised whether an alter-
nate should be designated to serve
in the absence of Mr. Evans as the
member of the Board to receive evi-
dence, but it was the consensus that
that was not necessary at this time.

111'' Townsend then read a draft of letter to the

tike ' Attorney General, Prepared in accordance with the action
u
-e meeting yesterday and reading as follows:

'0EL1.10:Y°U will remember that, on November 7, 1947,
o4 11 c:bilged you that it had adopted a resolution

eatiation be undertaken under the direction

and the

Honorable Tom

the
that
of
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"JAR Legal- Division to ascertain whether there is just
815 for the Board to institute the statutory proceed-
contemplated by section 11 of the Clayton Act look-

the entry of an order requiring Transamerica
:Poration to divest itself of any or all of the bank
°Cks which it now owns.

in This is to advise you that, on the basis of the
ef°11:11ation developed by that investigation, the Board

?!day unanimously decided to institute such a pro-

the and directed its Legal Division to prepare
be' 'Jomplaint as promptly as possible so that it may
1948:erved upon the respondent not later than July 1,
.1;. It is contemplated that the Complaint will give
1:4samerica Corporation a minimum of three months to
ePare for the hearing.

110 The Board's present intention is to make no an-

the .311ent of its decision prior to the issuance of
or 4rmplaint. If in the meantime there is any phase

smatter which you or others in your Department
e017 wish to discuss with the Board, it will of
to4 be pleased to do so. I should add that the
p44 will hope to receive the assistance of your De-

°r th
"Thent in assembling and presenting certain parts
e evidence to be introduced at the hearing."

Upon notion by Mr. Evans, the letter
was approved unanimously, with the under-
standing that if it was satisfactory to
Chairman McCabe it would be sent over
his signature, together with similar
letters to the Honorable Preston Delano,
Comptroller of the Currency, and the
Honorable Maple T. Hari, Chairman of
the Federal Deposit Insurance Corpora-
tion, except that the letter to Mr.
Hari would not contain the last sen-
tence of the letter quoted above.

In taking this action it was under-
stood that the letters would be deliver-
ed personally by Mr. Clayton or some
Person whom he designated, and that each
recipient would be informed that the
Board would appreciate their treating
the matter as strictly confidential un-
til the Complaint had been served upon
the respondent.
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At

°ha'se) arid

r'esPeet to

the Board:

BOpp

each

Minutes

" 1 Reserve

_9-

this point Messrs. Riefler, Smead„ Thomas, Vest, Townsend,

withdrew from the meeting and the action taken with

of the matters hereinafter referred to was taken by

of actions taken by the Board of Governors of the

System on May 26, 1948, were approved unanimously.

M
emorandum

or the 
Division of

the toExrd 
approve athe t.

,ederal 
Reserveot

qte 
revision

14'41'ell 23, 1948

P1641 
tee4use of

kelaktit of 
February 280

41‘171ce Re
tirement, Act.

May

Personnel

lump sum

Banks of

in the Board 

M26, 1948, from r. Nelson, Director

Administration, recommending that

payment to the Retirement System of

$421,972 to cover the added costs

Plan which, by action taken on

the Board permitted to be incorporated in the

the applicable changes brought about by the

 recommended 

1948, Public Law 426, to the Civil

The memorandum also recoended that

tIle'14thleilt be made on July 1/ 1948,
aerili-annua1 assessment on

ItIleilses of the Board would have

the

because by that date the

Federal Reserve Banks for

been made.

Approved unanimously.

Memo
r15-ndum dated May 17, 1948, from Mr. Draper recommend -

tha.t th
e vasic salary of Mrs. Mary B. Dellatorre, a steno -

ktk 114 his office, be increased from p2,394 to $2,544.48 per141, err

"tie May 30, 1948.

Approved unanimously.
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Memorandum dated May 19, 1948, from Mr. Morrill recommend-

ht the basic

1'411111, be increased

teetive MaY 30, 1948.

or tIle
T3brision of Research and Statistics, recommending that

1)4

sie salary of Albert R. Koch, an economist in that Divi-atoll

salary of Miss Anne Malia, secretary to Mr.

from $3,146.40 to $3,271.80 per annum, ef-

Approved unanimously.

Memorandum dated May 24, 1948, from Mr. Thomas, Director

reett
' be increased from $6,862.80 to $7,102.20 per annum, ef-

ve MaY 30, 1948.

Approved unanimously.

Meraorandum dated May 24, 1948, from Mr. Thomas, Director
the Di

Nrision of Research and Statistics, recommending in-
48 a 

in the basic annual salaries of the following employees

t Division, effective May 30, 1948:

Nate

e • Thompsont,„,11.41-3Y1:11Mttiovroerllseen

1144 tt e. 
Shepherd

4 y staniey

1)(41e 8111derer

or MeMOrandum
the bivi

ei OT1 of

Salary Increase
Designation From To

Economist 4,149.60 44,275.00
Economist 3,522.60 3,648.00
Clerk 2,770.20 2,845.44
Clerk 2,544.48 2,619.72
Clerk 2,469.24 2,544.48
Clerk-Stenographer 2,394.00 2,469.24

Approved unanimously.

dated May 19, 1948, from Mr. Thomas, Director

Research and Statistics, recommending in-

th basic annual salaries of the following

tLivision, effective May 30, 1948:

employees
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_tame

11,11q. E. McDonald;`"le A. Truitt
S. 

4 Valentine 
trieie. Anne Vandoren

't the

-11-

Designation

Clerk-Stenographer
Clerk-Stenographer
Clerk-Stenographer
Clerk-Stenographer

Salary Increase 
From

21318.76
2,168.28
2,168.28
2,168.28

To

$2,394.00
2,318.76
2,394.00
2,318.76

Approved unanimously.

Memorandum dated May 21, 1948, from Mr. Thomas, Director

D sion of Research and Statistics, stating that advice

haci teen
received  that the State Department had no objections to

Pr
°-osed trip of Albert O. Hirschman, an economist in that

4visiola

Es discussed at the meeting of the Board on April 2,1948

sept
40tIki

411bistehce at the rate(li t
ot 0 

would be allowed during the period Mr. Hirschman was
41N 

04 official business in Italy, $10 in Paris and $7 else-l ale taFmneet

in conformance with the present provisions re-

those countriesIleollettions.

recommending that the trip be approved for travel dur-

eraber and October of this year, with the provision that

Ilecessary transportation

Fie?,
-°randumt

he

t

111,,

expenses plus per diem in lieu of

of $8 would be paid, except that a per

in the Standardized Government Travel

Approved unanimously.

dated May 21, 1948, from Mr. Thomas, Director

i'qsion of Research and Statistics, recommending that

to Ilic't1/138°141 temp orarily on duty in that Division, be authorized

by q 811Ch correspondence and telegrams as are ordinarily handled

D4is1011 over the title "Acting Associate Director".
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1)4i ual salaries

ttfective May 30, 1948:
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Approved unanimously.

Memorandum dated May 18, 19480 from Mr. Leonard, Director

Division of Examinations,

14. 13
hlte
.
t s_kia.ssen

MEle S. Cowger

(It the

the

qter

t4ete aPPointed as an Assistant Federal Reserve Examiner, with

h4t, 84417 at the rate of $3,021 per annum, and with official
Niztizte,.

's at Washington, D. C. The memorandum also stated that
Berid 

er
a member of the Civil Service retirement system and

ivain

recommending increases in the

of the following employees in that Division,

Designation 

Asst. Fed. Res. Examiner
Asst. Fed. Res. Examiner
Stenographer

Salary
From

4,275.00
3,648.00
2,394.00

Increase
To

$4,400.40
3 773 40
2,469.24

Approved unanimously.

Me
morandum dated May 21, 1948, from Mr. Leonard, Director

4vision of Examinations, recommending that, effective as

clate upon which he enters upon the performance of his duties

h4vilig Passed the usual physical examination, William C. Ben-

in that system.

By unanimous vote, Mr. William
C. Bender was appointed an examiner
to examine Federal Reserve Banks,
wember banks of the Federal Reserve
System, and corporations operating
under the provisions of sections 25
and 25(a) of the Federal Reserve Act
and of all other acts of Congress
pertaining to examinations made by,
for, or under the direction of the
Board of Governors of the Federal
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19481 from Mr. Smead, Director of

recommending the appointment of

111:3Gellaltline Kelso as a clerk in that Division, on a temporary

midertritte basis, with basic

11‘61111111111) effective as of the date upon which she enters uponthe

1)1411°11111ance of her duties after having passed the usual phy-

%1 ezamination. The memorandum also stated that it was

tolitekplated that Miss Kelso would become a member of the Fed-

44erve retirement system.

Approved unanimously.

5/z7/48

-13-

Reserve System, and was designated as
an Assistant. Federal Reserve Examiner,
with official headquarters at Vashing-
ton, D. C., and with basic salary at
the rate of $31021 per annum, all ef-
fective as of the date upon which he
enters upon the performance of his
duties after having passed the usual
physical examination.

Memorandum dated May 20,

tIteDiirision of Bank Operations,

salary at the rate of $2,168.28

Mem-orEtndum dated May 171 1948, from Mr. Nelson, Director
the I),

'-vision of Personnel Administration, recommending thate
ic

---"arY of Miss Anna J. Markevich, a clerk-stenographer

k441 -Ir'sion, be increased from $21168.28 to22318.76 per
) sip

'ective May 301 1948.

Memorandum dated
tlt 

Approved unanimously.

May 20, 19481 from Mr. Bethea,
te 

t b ion of Administrative
ItIttlellt of Niss Carolyn M. Wilkes

Services,

as

Director

recommending the ap-

a stenographer in that

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



87 I

8Ystera.

5/2748

t4isiorl With basic salary at the rate of $2,394 er annum, ef-

feetilre as of the date upon which she enters upon the performance

°t4rduties after having passed the usual physical examination.

tlelnorandum also stated that it was contemplated that Miss

would become a member of the Federal Reserve retirement

Approved unanimously.

Memorandum dated May 17, 1948, from Mr. Bethea, Director

e "4-vision of Administrative Services,reEtee

8 the basic annual salaries of the

vision, effective May 30, 1948:

1.101COtttlk 
Consta.bie

?I

kitritaxigham 
‘il 

Taylore'"j4ltri D. Berry44)64,0/Ile 
Johnson
Sherrod•IgY Lee 
Wall

C• 
'Wiesner41-'4 V. 
Cassidy

Designation 

recommending in-

following

Secretary to Mr. Bethea
Operator (Dup. Devices)
Sergeant
Operator (Dup. Devices)
Foreman Opr. (Mim.)
Mail Clerk
Operator (Dup. Devices)
Clerk-Stenographer
Page
Laborer

Approved unanimously.

employees

Salary Increase
From To

$3,397.20
2,770.20
2,619.72
2,619.72
2,394.00

2,394.00
2,394.00
2,168.28
1,756.00
1,690.00

$3,522.60
2,845.44
2,694.96
2,694.96
2,469.24
2,469.24
2,469.24
2,243.52
1,822.00
1,756.00

Me
m°randum dated May 20, 1948, from Mr. Bethea, Directorthoti

Illsion of Administrative Services, recommending the ap-

44ellt of
l'Irisco G. Lynch as a laborer in that Division, on a

th be.
8-L 
4
S for a period of two months, with basic salary at

or $1,690 per annum, effective as of the date upon
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Ithich

he enters upon the performance of his duties after having

P4secl the usual physical examination. The memorandum also

3ttecl that it was not contemplated that Lynch would become a

tilerabel' of the Federal Reserve retirement system during the

PEll*cl of his temporary employment.

Approved unanimously.

Letter to Mr. Leach, President of the Federal Reserve Bankb,
414k1„A

reading as follows:

13,, "The four men who went to Haiti last March in re-_

Clee to the request of the Government of that country
411,:t, the Board arrange to send examiners to make an ex-
citZ.itiall of the Banque Nationale de la Republique
tal-s i for the Government of Haiti, have completed
—r mission and returned to the United States.

al "The group consisted of Mr. G. Harold Sneadl As-
konant Chief Examiner, Federal Reserve Bank of Hien-
Nci? Mr. Arthur M. Gustayson, Assistant Auditor,
Pe'd:ral Reserve Bank of Chicago, who were designated

Reserve Examiners for the purpose of this as-
andV Messrs. Glenn Goodman and M. R. Wilkes

"! Board ts Division of Examinations.
stilt "The American Embassy in Haiti reported to the
aucr,e DePartment that the mission had been a great
f4,8.8 with the Haitian Government and that all in-
?ork€"'iarl available to the Embassy indicated that the
tho„ of the examiners had been excellent and extremely
tile-Qugh. The Ambassador also reported that personally
1.1ithraen had made a most favorable impression on all

I:ham they had come in contact.
themiMr. Wilkes, who was the examiner in charge of
titte-:ssian, has reported that Mr. Snead, with his
141(tat '°aPeration and extensive knowledge of commercial
the t4.:amining procedure, was of great assistance In
481;a-m1-nation and that his work left nothing to be

ld in any respect.
ktiat The Board appreciates the cooperation of your

Zaking Mr. Snead available to participate in
tilAt mination and is writing this letter in order
ketlt '"e fine work done by Mr. Snead in this assign-

er be a matter of official record."

-15-
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Approved unanimously, together with
a similar letter to Mr. Young, Presi-
dent of the Federal Reserve Bank of
Chicago, with respect to the services
of Mr. Gustayson.

Letter to Mr. Leach, President of the Federal Reserve Bank
Of b,

hM°4d, reading as follows:

1 "In accordance with a request contained in your
-Lo!tter of May 24, the Board approves the appointment
ai Robert L. Miller, at present an assistant examiner,
11: etll examiner for the Federal Reserve Bank of Rich-

If the appointment is not made effective July

4'948) as planned, it will be appreciated if youth ' advise us. Kindly advise as to any change in
e eelary rate."

Approved unanimously.

t:tter to Mr. Smyth, Vice President of the Federal ReserveOf 

/1611as, reading as follows:

y
ol% 

l  In accordance with the request contained in
pttIrml letter of May 21, 1948, the Board approves the
Wrtlt of salary to Douglas H. Beck at the rate of
r4;1 97 per annum effective July 2, 1948, which
po in excess of the maximum of his presenteition.ft

Approved unanimously.

Letter to Mr. Koppang, First Vice President of the Federal

of Kansas City, reading as follows:

the "This refers to your letter of May 20 regarding
N:InY of $60.64 incurred by the Star Valley

k, Afton, Wyoming, as a result of a deficiency
te,e1"qes for the period ending April 30, 1948.

4q.d. 14 the circumstances stated in your letter, thelin

ellthorizes your Bank not to make the assessment."

Approved unanimously.
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44(141-
T, for the reasons stated in the memorandum, that he be

kith()
tlzed to call an early meeting of the Inter-Agency Committee

to e°
der changes in the 1938 agreement among the Federal super-

1120

1*'/Iigencies with respect to the uniform examination proced-
Ilre)a

51211/48
-17-

Memorandum dated May 10, 1948, from Mr. Clayton recom-

Ad ,thereait Pr to invite the committee to confer with the
Fecitirai

4gencies before any changes were finally adopted.

Approved unanimously.

M
emorandum dated May 10, 1948, from the Division of Ex-

°ns bringing to the attention of the Board recent dis-

148i°1113 vith Dr. B. Di Venuti of the University of Puerto Rico
4gardi,,

Possible revisions in the banking laws of PuertoN.e0

'tLticil'squesting permission to continue such discussions at
14t.
, '4ate
or. in cooperation with the Federal Deposit Insurance

‘Ij°r4ti,„, and the Comptroller of the Currency.

Approved unanimously.

Let
4 ter Prepared for Chairman McCabe's signature to Mr.

i'llc)n 
lark, National Director, U. S. Savings Bonds Divi-

Trects

1117 Department, reading as follows:

qtlesi."It will be a pleasure to comply with the re-
the-1 contained in your letter of May 11, 1948, that
Nfa:°11-rd ask the members of the staff to include a

-Ince to savings bonds in their talks.
ter4i,,,A! You of course know, the Federal Reserve Sys-
or a;" Intensely interested in a wide distribution
Clq;t7/1'IlgS bonds as part of an effective monetary and
toe 0 11kligeme1t policy and the Board will be pleased

(1-Perate in every way it can. We are bringing
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4°ur letter and a copy of this reply to the attention of

inerabers of the staff and you may be assured that your
Ngeation will be carried out."

411Proveciz

Approved unanimously.

Chairman pro tern.

Secretary.
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