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: Minutes of actions taken by the Board of Governors of the
Wepg
1 Reserve System on Wednesday, June 2, 1948.

PRESENT: Mr. Eccles, Chairman pro tem.
Mr. Szymczak
Mr. DPraper
Mr. Clayton

Mr. Carpenter, Secretary

Mr. Sherman, Assistant Secretery
Mr. Morrill, Speciasl Adviser

Mr. Thurston, Assistant to the Board

Minutes of actions teken by the Board of Governors of the Fed-
Sserve System on June 1, 1948, were approved unanimously.
&Mk Letter to mr. Whittemore, President of the Federal Reserve
= B°St°n, reading as follows:

19,5 "This refers to Mr. Schlaikjer's letter of May 20,
emp) stating that your Bank has found it advisable to
Oy Mr, John T. Noonan as special counsel for your
of Boto resist real estate tax assessments by the City
propeStOn on the Bank premises and on the adjacent
lng Ity which has been acquired for additional build-
Pgrposes.
or . L¢ 18 noted that Mr. Noonan handled litigation
fop {g“r Bank in connection with similar proceedings
S & years 1937-41; that substantial savings will
4lized by the Bank in the event you are successful
to thzing the assessment reduced to a figure comparable
Ny oV during the period 1937-41; that while it is not
Nogpooo8ible to determine the exact emount of Mr.
Cegq %S fee, be has indicated that it will not ex~
the ¢ »500; that the fee will be less depending upon
“mt ttent material previously prepared is used; and
{ 1g he fee will be substentially less in the event
ot necessary to litigate the matter.
Mr'N The Board approves the payment of compensation to
schl&%nan subject to the conditions steted in Mr.,
lkjerts 1etter,"

Approved unanimously.
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6/2/43 .

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

of At
lanta, reading as follows:

W, "The Board approves the payment of salary to Mr.

them B. Raisty as Senior Economist, Grade XVI, at

ag Tate of $8,000 per annum, effective June 1, 1948,
Tequested in your letter of May 26, 1948.

of th"Since this salary is in excess of the maximum

tlag © grade in which Mr. Raisty's position will be

Salasified’ it is understood that any changes in his
Ty will be presented to the Board."

Approved unanimously.

ot Telegram to Mr. Young, President of the Federal Reserve Bank
C

®ago, reading as follows:

X "Retel May 26 Board approves employment law firm
V. 4yer Meyer Austrian & Platt and attorney Marshall
on te&rney of Chicago as special counsel in tax matter

®Tms stated in your telegram."
Approved unanimously.

ot W Lettep to Mr. Leach, Chairman of the Committee on Operations
9

Y
Mference of Presidents, Federal Reserve Bank of Richmond,

€ ag follows:

the n It has recently been brought to the attention of
Of 4po rd that according to their time schedules some
forpe § Federal Reserve Banks accept for two days' de-
bans Credit country items drawn on all par remitting
o gy, in Stetes which are located in whole or in part
days,ei!‘ districts, but that some other Banks give three
thodeferred credit for country items drawn on banks
they S€ parts of such States which are not located in
T districts,
credi For example, Chicego gives two days' deferred
of Ill.for country items drawn on any bank in the State
stﬁte Inois that remits at par, even though part of the
1s located in the Eighth Federal Reserve District;
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"'hereas Atlante gives two days' deferred credit for coun-
£ items drawn on banks in that part of Alabama attached
© the Atlanta territory and three days' deferred credit
101' Such checks drawn on banks in that part of Alabama
Ocated in the Birmingham zone.
8 "This difference is of considersble importence in
Mection with the proposed requirement that member banks
Paq 300 or more items payable in the territory of another
& ®ral Reserve Bank or branch either route such items di-
angt to such other Federal Reserve Bank or branch or sort
the list the items separately if they deposit them with
%mir owvn Federal Reserve Bank. It is understood that
nota of the Federal Reserve Banks at least think this is
it & Worthwhile requirement in so far as it relates to
angms Payable in Stztes which are pertly in one district
thi ortly in another district. It is believed that
I‘efs Matter is of such importence as to warrant its being
re STred to the Committee on Collections for study and
ommendation.
Sery "A review of the time schedules of the Federal Re-
met.h: Banks also shows differences with respect to the
uge 4 Oof determining deferred availability. Some Banks
op Calendar days in determining the period of deferment
8sh jtems drawn on banks in Federal Reserve Bank
ferm Ténch cities and business days in determining d?-
nesBent for country items, while other Banks use busi-
countd&}’itfor determining deferment for both city and
ems.

toyy d"The Board would appreciate it if this matter also
Dupy, be referred to the Committee on Collections for the
for :]sj of ascertzining whether it would be practicable

Reserve Banks to adopt a similar practice in
S Tespect.n

Approved unanimously.

g Letter to the Presidents of all Federal Reserve Banks read-
43 r°110ws;

Regq "Some preliminary plans recently prepared for Federal
tog '¢ Bank branch buildings have provided for installa-
the eof ®Quipment to supply emergency electric power in
gy vent, of disruption of the normal power supply. Such
ey service would be the minimum necessary to provide
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aiéght and power to permit safe evacuastion of the building
Th the transfer of money and securities to the vaults.
| ge:‘dBoard's files do not contain complete information re-
§ Banking the existence of such facilities at the various
| “113 and branches, and it will be appreciated if you
&q let us know whether your Bank's buildings are so
eluipped and, if so, the general scope of the emergency
fetric service provided.
the "We should also appreciate having your opinion as to
Pro e8irability of installing such equipment, where not
Vided, ag an additional protective measure."

Approved unanimously.

Memorandum dated June 2, 1948, from Mr. Hooff, Assistant

of

)
the June issue of the Federal Reserve Bulletin statements in
f()rm

a“bleq i

! Tecommending that there be published in the law department

&ttached to the memorandum with respect to the following

Real Estate Loans
Reconstruction Finance Corporation Participation

Reserves
Central Reserve City Banks

Approved unanimously,

T a / Secret¥ry.

Chairman pro tem.






