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Minutesg of actions taken by the Board of Governors of the

Yergy

& Reserve System on Thursday, May 27, 1948. The Board met
th

® Board Roon at 11:35 a.m.

PRESENT: . Eccles, Chairmen pro tem.
Mr. Szymczak
Mr. Draper
Mr. Evans
Mr. Vardaman
Mr. Cleyton

Mr. Carpenter, Secretary
Mr. Shermen, Assistant Secretary
Mr. Morrill, Special Adviser
Mr. Thurston, Assistent to the Board
Mr. Swead, Director of the Division
of Bank Operations
Mr. Vest, Generzl Counsel
Mr. Townsend, Agsociate General Counsel
Mr. Chase, Agsistant Counsel

Mr,
wy Eccles stated that Chairmen McCabe was teken i1l on his
0 SWa
Tthnore, Pennsylvanie, yesterday afternoon and was con-

¢
0 hi
hg“h *S home and therefore was not able to attend thig meet-
le
QQct "9 called for the purpose of giving further consideration

hmks by the Board to incresse reserve requirements of member

Ce
tral reserve cities.
-
€T,
%Nn Eccles wag elected Chairman pro tempore to serve ag such

8 th
€ illness of Mr. McCabe,

Gy Vardans d tha s willi ith
y°ft ran steted that he was willing to vote with a major-
h

L ¢ Boarg 3
%mh- on the question whether reserve requirements of

ke s
byhm § in central reserve cities should be increased further

Perq
®ntage points, that he would prefer to have the increese




859

$Q7/48

My

2
t
t
th © effect during the early part of June but that, in view of
tement submitted by Mr. Thomas to the members of the Board

*Tore
t . Ao
y he meeting yesterday morning, if it was the decision of the

Qrit
¥ of the Board that the increase should not be made effec-

ty,
]
before Jul 5 » ; . o -
o ¥, he would concur in that decision. He felt, how

e
* et the Boarq 1d vot } ; d the act
1tw oard should vote at the meeting today on e action

" take in this comnection.

‘;eBMr‘ Eceles referred to the consideration which had been given
. °ard from time to time during the last year to further in-
serve requirements of central reserve city banks

Qutl
th lneq the reasons why, in his opinion, action should be tsken

® By
Qmu& ard immediately to increase such requirements by two per-

ge
Y,
S th
a
Ry, bt could not be expected that the action would heve a

pointS, effective June 11, 1948, even though it was recog-

*lect, in preventing further expension of bank credit. He
Q%t\@etsthe failure of the Board to act on the matter during re-
ﬁﬁeto‘t Y88 & gource of embarressment and made the Board vulner-
Shy, e Charge that had been repeated so often that the Board
Roy °t e granted any additional credit powers because it had

Bed
he Povers that it elready has.

At
m%a thig point Messrs. Piefler, Assistent to the Chairman,

r
E%D . ®¢tor of the Division of Research and Stetistics, and
]
1Qe
o President of the Federal Reserve Bank of Philadelphie,
he Meeting,
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Mr, Eccles then stated thet, while he would like to take

dg
tiOn &8 prog

111 ptly as possible, he would hesitate to do so today
th

e
8bsence of Chairmen McCabe.

N Mr, Szymczak suggested that, since all of the members of
¢ Bog
™ woulg be at White Sulphur Springs on Saturday for the

meetin
hel €8 of the Cheirmen's Conference, a meeting of the Board be
4 g4
that time to consider the matter.
by Mr, Eccles steted that if action were not taken at White
Phyy

" . SpringS, he would like to have the record for this meeting
8

0 .
ard shoy that he favored an increase in the reserve re-

Upg
e

by ts of central reserve city banks, effective June 11, 1943,
ha

-
Mecab Be vag willing to defer a vote on the matter if Chairman
8

va
b "5d to take the responsibility of requesting that action
Qfelwred

A
B%rd fter some further discussion, Mr. Vardeman moved that the
g Yoday to tncrease reserve requirements of member banks in
Ty

0y
Juhg X €Serve cities by two percentage points to be effective
oty ) 1948, with the understanding, however, that advice of the
o W
0
atpan g pe communicated to Chairman McCabe and if he felt

Ve
R\ W MOUgh about the matter to ask that action be deferred un-
Co
Yn&ke N UWq pe discussed at White Sulphur Springs, the action to
e .
i
treage effective June 11, 1948, would not take effect.

Th
hiehy ® Matter yag then discussed at considerable length, during

11-.
h\rans stated that he probably would be away from Washington
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h‘hen
th
® Question of a further increase in the short-term rete was

‘ Seugg :
. ®d with the Treasury in June and thet he would like the
&QOr

8 © show thet he was opposed to a further increase in the
3

» by
" t that he would favor an increase promptly in central re-
Ve s
el
%Y bank reserve requirements.

" At the conclusion of the discussion, Mr. Vardeman withdrew

8 mgts
"tlon ang y Clayt d that ting of the Board b
Qal]_ed r. ayton move a meeting o e axr e
0
0, Convene at White Sulphur Springs on Saturday, May 29, at

|00
.
*» 8% which time a decision would be made to act or not

Incregse in reserve requirements of central reserve

) e
ffective in June, thet the meeting be held even if Chair-

Cahe
~ W&S not able to attend, and that Chairman McCabe be ad-

g th&t
the meeting had been called.

Mr. Clsyton's motion was approved
unanimously.

h
fre vag presented a draft of letter to Mr. Sproul, President

of
¥
he ederg)
M Reserve Bank of New York, prepsred in response to his
r
of
hth May 4y 1948, transmitting material which had been assembled
Q

Stg
thy T at the request of the Board for his use in considering

Qe

W 8 10nn&i . s N s 3 i i

oy re submitted to Mr. Sproul in connecticn with the
kof p

h
%ele ® Hoover Gommittee in the field of Government lending.
tte
I‘ o
m%ta Steted that Mr. Sproul would appreciete that the state-

ai ;
“Qr *hed in the material being supplied which did not expressly

Q
Posit;
t% 5 Sltions teken by the Board might not necessarily reflect
arqa N vievs.
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Upon motion by Mr. Clayton, the
letter was approved unanimously.

: Mr, Cleyton steted that, in sccordance with the action at
0

LYY
" ting Yesterday morning, he and Mr. Evans met with Mr. Town-
|

Jes
terday afternoon for the purpose of working out the pro-

tag
uy
®to be fo

L lloved in connection with instituting a proceeding

faiy
8t
ke Transamerice Corporation under Section 11 of the Clayton

. At Mr., Clayton's request, Mr. Townsend then reviewed the
Cuggy
uht o, Stating that as a result of the meeting it was proposed
g (l) The time for hearing be set early in October, probably

th
¢ veek commencing October 11, 1948,

(2)

QEB The hearing be ordered to be held before the Board at

Sarq:
lagy S offices in Washington, at which time the Board would

the

21

ty ts intention to have one of its members hear the evidence
Dres

“Whl ®Mted and to make a recommendstion to the Board at the
ugio

n
°f the hearing.

% (3) Mr, g be designated th b f the Board t
Q“wﬁ + Evans be designated as the member o e Boa o

ey
ldence during the hearing.

i
Qmmsg ) The Board authorize one of its members, together with
) to
N“kma confer with the Comptroller of the Currency, the Chief
Y
uk Examiner, and such other perscns in the Comptroller's

g,
“%ht Y be desired and request their cooperstion in connection
®h
earing
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rorthe(5) The Board designate Mr. Paul C. Hodge, General Counsel
mem%mFederal Reserve Bank of Chicago, to confer and advise with
Wulumer of the Board designated to receive evidence in connection
ko ) hearing, including the drafting of the opinion of the
e ter it had decided the position it should teke on the mat-
& he&ring all the evidence.

(6)

oy The Board authorize the Legal Division to continue to
Smbl

Tq‘m
Sen
the to visiy the Pacific Coast during the summer months for

e -
"teriel for the hearing, including esuthorization for Mr.

b
X t“"po:se of interviewlng bankers end obtzining their testimony
h

the (7) The Board authorize the payment out of Board funds of
Uy
h“ﬁn Witnegg fees and travel expenses for witnesses at the

g,
i 4ccordance with the customary practice for witnesses

nited
States District Courts.

(

8
‘%es ) The Board authorize arrangements for stenographic ser-
Yo yas
m%ts "intain & complete record of the hearings, such arrange-
to

be
the "™8de by Counsel in consultation with the Secretary's
&

- Tespect to the proposal that Mr. Hodge be designated as
Ny ° Bdvige the member of the Board who would receive testi-
whhnr "8 stateq thet the matter had been discussed informally
Yy " OWg, President of the Chicago Bank, who hed indicated he

0
€la
4 to make Mr. Hodge available upon request, and with Mr.
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o,
H°d8e

n ? Who va g agreeable to the assignment. In this connection there
8 al s
°a discussion of the suggestion made by Chairman McCabe yes-
Srda
¥
\ that, consideration be given to the possibility of hiring a

Wye
r
" %t connected with the Federal Reserve System to serve as ad-
Sep tO th
&
it Ve

8s
. tateq that, for reasons which were discussed, it was felt

member of the Board designated to hear testimony, and

83 o s«
‘8uation of Mr, Hodge would be preferszble,

g hers me 2180 & Alscassion of 3 suggestion that the Board
org

2e <
ty Degotiations for a consent decree if at any time it should

Ll

0 the Board. Mr. Clayton asked that this suggestion be

Oty ®fore a decision was reached with respect to it, and the
By
mem

TS 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.

h It'
Q‘Cl TOWnsend then read a draft of letter to the Honorable Tom
Ay

k’
u&% AttOPney General, prepared in accordance with the action
at

th .
® Meeting yesterdsy and reading as follows:

]
&mrd Egu'will remember that, on November 7, 1947, the
" fnyeovised you that it had adopted a resolution that
Stigation be undertaken under the direction of
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h

ciﬁs Legal Division to ascertain whether there is just

h}se for the Board to institute the statutory proceed-

hf Contemplated by section 11 of the Clayton Act look-

Co 0 the entry of an order requiring Transamerica

st:2°r&tion to divest itself of any or all of the bank

f w1:lich it now owns.

ingo. TBis is to advise you that, on the besis of the

“Tmation developed by that investigation, the Board

ye
Gezg?rday unanimously decided to institute such & pro-
the éng, and directed its Legel Division to prepare

b636°mp1aint ag promptly as possible so that it may
1948 Tved upon the respondent not later than July 1,
Tmhf It.is contempleted that the Complaint will give
prepS&mErlca Corporation a minimum of three months to
e for the hearing.
0w g he Board's present intention is to make no an-
o ment of its decision prior to the issuance of
of.uéﬁplaint. If in the meantime there is any phase
mi@“;s'm&tter vhich you or others in your Department
eourSewlSh to discuss with the Board, it will of
Boarg be pleased to do so. I should add that the
Pargy W111 hope to receive the assistance of your De-
of 0t in assembling and presenting certzin parts
¢ evidence to be introduced at the hearing.”
Upon motion by Mr. Evans, the letter
Wwas approved unanimously, with the under-
stending that if it was satisfactory to
Chairman McCabe it would be sent over
his signature, together with similer
letters to the Honorsble Preston Delano,
Comptroller of the Currency, and the
Honorable Maple T. Harl, Chairman of
the Federal Deposit Insurence Corpore-
tion, except that the letter to Mr.
Herl 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
Pérson whom he designated, and that each
Tecipient would be informed thzt the
Board would appreciate their treating
the matter as strictly confidential un-
til the Complaint had been served upon
the respondent.

865
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A% this point Messrs. Riefler, Smead, Thomas, Vest, Townecend,
Bopp withdrew from the meeting and the action teken with

each of the matters hereinafter referred to was teken by

Minuteg

" of actions taken by the Board of Governors of the
8
Tl Reserve

System on May 26, 1948, were approved unanimously.
)
4emor&ndum dated May 26, 1948, from Mr. Nelson, Director

" the |
We ivision of Personnel Administration, recormending that

the e &Pprove a lump sum peyment to the Retirement System of

*ora) Reserve panks of $421,972 to cover the added cost
Ofth anks of §421, o cover the added costs
8

r %
%rh SVision in the Board Plan which, by acticn taken on
¢
3
) ) 1948, the Board permitted to be incorporated in the

EQ&uSe of £h »

e applicable changes brought about by the
ent
Sernce

thy *tirenent Act. The memorandum also recommended that
By

°f Februsry 28, 1948, Public Law 426, to the Civil

en
Yoy * be mage on July 1, 1948, because by that date the

Semi.
%ee l-ennual egsessment on the Federal Reserve Banks for

“888 oP the Hourd would have besn mads.
Approved unanimously.
hgt Memorandum dated May 17, 1948, from Mr. Draper recommend-
gmm@rjnhe basic galery of Mrs. Mary B. Delletorre, a steno-

"y his office, be increased from $2,394 to $2,544.48 per
] ef .
fective May 30, 1948,

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

§ the
y b the basic salary of Miss Anne Malia, secretery to Mr.
Aorrill , b )
® inc

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

8¢
HveM&y 30, 1948.
Approved unanimously.

Hemorandum dated May 24, 1948, from Mr. Thomeas, Director

th

lon of Research and Stetistics, recormmending that

® by
si
g < Salary of Albert R. Koch, an economist in that Divi-
n, b
e
8 nereaged from $6,862.80 to $7,102.20 per &annum, ef-

°tive
Y&y 30, 1948,

Approved unanimously.

M
SWorandum dated May 24, 1948, from Mr. Thomas, Director

0f
the
i
gy Vision of Research and Statistics, recommending in-
h‘um R the basic annual salaries of the following employees
Y Diws .
ivlslon, effective May 30, 1948:

&E@_ Salary Increease
0“31 Designation From To
Mate k
&uﬁlmzﬁoThompson Economist $4,149.60 $4,275.0C
R J\Halrelle Economist 3,522.60  3,648.00
Eetzn C, gy orsen Clerk 2,770.20  2,845.44
YopyY Ang S:zherd Clerk 2,544.48  2,619.72

¥ Bryg,, nley Clerk 2,469.24  2,544.48

Clerk-Stenographer 2,394.00 2,469.2
Approved unanimously.

Mer
th e'norandum dated May 19, 1948, from Mr. Thomas, Director
® Dy
v
@ 8 1sion of Research and Stetistics, recommending in-
8

n
1ht the begic annual salsries of the following employees

ty 48
i 3
vislon, effective May 30, 1948:




= -11-
Nag Salary Increase
o Designation From To
Y &,
‘;“He A, ?CDonald Clerk-Stenogrepher $2,318.76 $2,394.00
Prﬁnc S, ‘Zl'uitt Clerk-Stenographer 2,168.28 2,318,76
&tricia Azlentine Clerk-Stenographer 2,168.28  2,394.00
Ne Vandoren Clerk-Stenographer 2,168.28 2,318.76

Approved unanimously.

* Memor&ndum dated May 21, 1948, from Mr. Thomas, Director
h

teg b:e:ivision of Regearch and Statistics, stating that advice
the roporecei\fed that the State Department had no objections to
1"181% Sed trip of Albert 0. Hirschman, an economist in that

X ’ 88 discussed at the meeting of the Board on April 2,

d
Tecommending that the trip be approved for travel dur-
eptember . .
oty and October of this year, with the provision that
Sc
®8sary trensportation expenses plus per diem in lieu of
gy, p L
diem ® 2t the rate of $8 would be paid, except that a per
T4
Yy Would be allowed during the period Mr. Hirschman was
on SN
oy, °fficial business in Ttaly, $10 in Paris and $7 else-
F
Tence, in conformance with the present provisions re-

th
N ose Countries in the Standardized Government Trevel
tio
ng

-

Approved unanimously.
R {emor&ndum dated May 21, 1948, from Mr, Thomas, Director
Ml', m ivisiol’l of Kegearch and Stetistics, recommending that
8 “oa, temporarily on duty in that Division, be authorized

ch
th °°rr33pondence and telegrems as are ordinarily handled

&
1vy
8i
°0 over the title "Acting Associate Director".
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Approved unanimously.

Memorandun dated May 18, 1948, from Mr. Leonard, Director

of
the Divisio
b

n of Examinations, recormending increases in the
8o
Sinug ) salaries of the following employees in that Division,

erfec
ti
Ve May 30, 1948:

Name Salary Increase
R H‘"“ Designation From To
W, o Ha
‘;an' Lagier Asst. Fed. Res. Examiner $4,275.00 &4,400.40
& Mag Sen Asst. Fed. Res. Examiner 3,648.00  3,773.40
* Covger  Stenographer 2,394.C0 2,469.24

Approved unenimously.

M
Qrth €lorangum dated May 21, 1948, from Mr. Leonard, Director
8

Divy os
Vision of Examinations, recommending that, effective as

o the

iy, e upon which he enters upon the performance of his duties
r

hy
&
Ty
¢ &pPOint d . . .
%ﬁe €d as an Assistant Federal Reserve Examiner, with

v
Ing Passed the usual physicel examination, William C. Ben-

8aly

h%dq TV 8t the rate of $3,021 per annum, and with official
Uar
e

h-g 'S at Washington, D. C. The memorandum also stated that
*0dep

¥ ¥&S & member of the Civil Service retirement system and

Peng .
I in that system.

By unenimous vote, Mr, William
C. Bender was appointed an examiner
to examine Federal Reserve Banks,
irember banks of the Federal Reserve
System, &nd corporations operating
under the provisions of sections 25
and 25(e) 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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Reserve System, and was designated as
an Assistant. Federal Regerve Examiner,
with official headguarters at Washing-
ton, D. C., and with basic salary at
the rate of $3,021 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.

" Memorundum dated May 20, 1948, from Mr. Smead, Director of
D

4§
Slon of Bank Operations, recommending the appointment of

e,
®ldine Kelso as a clerk in that Division, on a temporary

defin
1
ks bagis, with basic salary at the rate of £2,168.28

Doy
um
the » effective as of the date upon which she enters upon
Derfo
M%l ™ance of her duties after having passed the usual phy-

8
o xamin&tion. The memorandum also stated that it was

empla
teq that Miss Kelso would become a member of the Fed-

Qr&l
R
system.
Approved unanimously.
Me
Qrth ROrendum dated May 17, 1948, from Mr, Nelson, Director
8

tg basi

e
ht Salary of Miss Anna J. Markevich, a clerk-stenographer
t

iv
1sion of Personnel Administration, recommending that

%mm eDiViSion’ be increased from $2,168.28 to {2,318.76 per
Hectiye May 30, 1948.
Approved unanimously.
Qrt emor&ndum dated May 20, 1948, from Mr. Bethea, Director
by Msion of Administrative Services, recommending the ap-

EQt
of w
T Migs Carolyn M. Wilkes as a stenographer in that
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T
R Vith basic salary at the rate of 42,394 per annum, ef-
8¢ iv
@
5 %8 of the date upon which she enters upon the performance
her
Qutieg after having passed the usual physical examination.

Thy

Uuk
83 Wi .
5 ould becomes a membar of the Federal Reserve retirement
Stem

emo =
fandum also stated that it was contemplated that Miss

Approved unanimously.

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

:

0
fthe e
Slon of Administrative Services, recommending in-

¢
PEQSGS in
hlt the basic annual salaries of the following employees

D
1vision, effective May 30, 1948:

Nam, Salary Increase
%%;\\E Designation From To
P N B, 4
L::“k W, g;’l%tt Secretary to Mr. Bethea  $3,397.20 $3,522.60
hwy’lﬁn Nstable Operator (Dup. Devices) 2,770.20 2,845.44
B%njkl Tih’ﬂn Sergeant 2,619.72  2,694.96
Q“§Mhlb Vlor Operator (Dup. Devices) 2,619.72 2,694.96
ly0omg 3 BeTry  Foreman Opr. (Mim.) 2,394.00  2,469.24
Nl A, guoMson  Mail Clerk 2,394.00  2,469.2
%éylee werrOd Operator (Dup. Devices) 2,394.00 2,469.2
Qyle ¢, will Clerk-Stenographer 2,163.28  2,243.52
TN, Casziger Page 1,256.00 1,82(2).00
y Laborer 1,690.00  1,756.00

Approved unanimously.

Me
Qrte Morandum dated May 20, 1948, from Mr. Bethea, Director

Vigs
D“nt Slon of Administrative Services, rscommending the ap-
W
Q

Wy
Ty
th ° DPasig p :

Y or a period of two months, with basic salary at

M) .
f Briseo G. Lynch as a laborer in that Division, on a

8
of
$1,690 per annum, sffective as of the date upon
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W oy
e ®aters upon the performance of his duties after hsving

the usual physical examination. The memorandum also
stated the

. t it was not contemplated that Lynch would become a
emb

op

b °f the Federal Reserve retirement system during the
eriod
°f his temporary employment.

Approved unanimously.

Letter ¢4 Mr. Leach, President of the Federal Reserve Bank

QfRi

¢

hmond; reading as follows:
Spon "The four men who went to Haiti last March in re-
the S€ to the recquest of the Government of that country

aminathe Boarg arrange to send examiners to make an ex-~
dry 1 ion of the Banque Nationale de la Republique
they for the Government of Haiti, have completed
ission and returned to the United States.

€ group consisted of Mr. G. Harold Snead, As-
Top, &nt: Chief Examiner, Federal Reserve Bank of Rich-
Fede;a{r' Arthur M. Gustavson, Assistant Auditor,
Sdepy Reserve Bank of Chicago, who were designated
S4gnme Reserve Examiners for the purpose of this as-
of th"nt: and Megsrs. Glenn Goodman and M. R. Wilkes

oard's Division of Examinations.
Stage 'Il;he American Embassy in Haiti reported to the
Succ;s ®Partment that the mission had been a great
f°1’mats With the Haitian Government and that all in-
¥ork lon avajlable to the Embassy indicated thst the
thorolol he examiners had been excellent and extremely
the megh' The Ambassador also reported that personally
Wity wh ad made a most favorable impression on all
mo8 they had come in contact.
the , AT Wilkes, who was the examiner in charge of
e cssi"n: has reported thet Mr. Snead, with his
ban eoopel‘&tion and extensive knowledge of commercial
the EXZ&mining procedure, was of great assistance in
deﬁrndmination and that his work left nothing to be

;T &any respect.

; inhe Board appreciates the cooperation of your
he exa Daking Mr. Snead available to participate in
t'h‘it "nation ang is writing this letter in order
ent °'® fine work done by Mr. Snead in this assign-
® a matter of official record.”
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Approved unenimously, together with
a similar letter to Mr. Young, Presi-
dent of the Federal Reserve Bank of
Chicego, with respect to the services
of Mr. Gustavson.

Letter to yr. Leach, President of the Federal Reserve Bank

of Ri
chm°nd: reading as follows:
19tte:-In é&ccordance vwith a request conteined in your
of Rop, of May 24, the Board epproves the appointment
o ert L. Miller, at present an assistent examiner,
Mong ®xaminer for the Federzl Reserve Bank of Rich-
1, 1‘;431f the appointment is not made effective July
vy o2 8s planned, it will be appreciated if you
8dvise us. Kindly advise as to any change in
Salary rgte,n

Approved unanimously.

L
k #lter to mr, Smyth, Vice President of the Federal Reserve
of D
E‘11&8, reading as follows:

Youp "In &ccordance with the request contained in
paymen:tter of May 21, 1948, the Board approves the
%2,906 of salary to Douglas H. Beck at the rate of
Yatg +°07 Per annum effective July 2, 1948, which
p°sit1§nlﬁ excess of the maximum of his present

Approved unanimously.
Koppang, First Vice President of the Federazl
of Kansas City, reading as follows:

n
the pSThiS refers to your letter of May 20 regarding
Statg polty of $60.64 incurred by the Ster Valley
1n eger Afton, Wyoming, as a result of a deficiency
.,Ir"es for the period ending April 30, 1948.

the circumstances stated in your letter, the

Orizes your Bank not to make the assessment."”

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

MEndin
€ for the reasons steted in the memorandum, thet he be

&uth
ory
%8 to call an early meeting of the Inter-Agency Committee
QQn s
W lder changes in the 1938 agreement among the Federal super-
8er
8
€encies with respect to the uniform examination proced-

b and
%d thereafter to invite the committee to confer with the

8encies before any changes were finally adopted.
Approved unanimously.
. ti:i‘*mol‘andum dated Mey 10, 1948, from the Division of Ex-
g o 8 bringing to the attention of the Board recent dis-
® With Dr. B. Di Venuti of the University of Puerto Rico

regﬁrd

N 8 Possible revisions in the banking laws of Puerto
q

r
aht equesting permission to continue such discussions at
Qrd

-

%ﬁh Ate in cooperation with the Federal Deposit Insurance
log and the Comptroller of the Currency.
Approved unanimously.
%h%n Letter Preparad for Cheirman McCebe's signature to Mr.
Q%’Tr;clark, National Director, U. S. Savings Bonds Divi-
SRy Department, reading as follows:

n

Wagy, it Will be a plezsure to comply with the re-
the p ~ontained in your letter of lay 11, 1948, that
I‘eferenrd &sk the members of the staff to include a
i "Aze to savings bonds in their talks.
anis ¢ Jou of course know, the Federal Reserve Sys-
df Nensely interested in a wide distribution
8t . €S bonds as part of an effective monetary and
°c°°peagement policy and the Board will be pleased

Tate in every way it can. We are bringing

SER
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]
mzzgr letter and a copy of this reply to the attention of
°T'S of the staff and you may be assured that your
gestion will be carried out."
Approved unanimously.
S A / Secretary.
pp!‘gv 2 d
\¥</

Y/

Chéirman pro tem.






