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Min
Utes of actions taken by the Board of Governors of the

a
Reservye System on Thursday, August 12, 1948,
PRESENTI Mr. McCabe, Chairman

Mr. Eccles

Mr. Szymczak

Mr. Draper

Mr. Evans

Mr. Vardaman

Mr. Clayton

Mr. Carpenter, Secretary

Mr. Sherman, Assistant Secretary

Mr. Morrill, Special Adviser

Mr, Thurston, Assistant to the Board

inu
tes of actions taken by the Board of Governors of the

Sse
tVe System on August 11, 1948, were approved unanimously.

Tele
8Tam to Mr, Whittemore, President of the Federal Reserve

of B
0s
ton, reading as follows:

"
fust, lgetel August 11, Board approves effective Au-
4 odvs 1948 rates of 1-1/2 per cent on discounts
Vanee, SNC€S under Sections 13 and 13a except ad-
ommr © individuals, partnerships and corporations
tlmll 80 member banks under last paragraph of Sec-
l/'et0 } 2 per cent on advances under Section 10(b);
Orco e~l.2 per cent on commitments to industrial
?’make g?lal businesses and to financing institutions
Ty uinSCOUDtS and advances under Section 13b; min-
mmes; angg rate of 1-1/2 per cent on bankers' accept-
;eC 1t1ex buying rate of 1-1/2 per cent on Government
Sdergy o under resale agreement as authorized by
%eut Open Market Committee. Assume that no commit-
te gr&ntzg Section 13b to financing institutions will
mh oy on loans on which borrower is charged more
Q“& ity cent. Otherwise Board approves establish-
hase‘ ?ut change of the rates of discount and pur-
‘ont, df?ur existing schedule, advice of which was
0 1N your telegram dated August 11. Board
Unce change at 3:30 p.m. EDT today."

Approved unanimously.
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T
Slegran to Mr. Treiber, Secretary of the Federal Reserve

By
" of New York

> reading as follows:

n
&ust, l}getﬂ August 12, Board approves effective Au-
and g4, 1948, rates of 1-1/2 per cent on discounts
Vanceg :nces under Sections 13 and 13a except ad-
Oths © individuals, partnerships and corporations
tion 3 ‘&n member banks under last paragraph of Sec-
ing g 2 ber cent on advances under Section 10(Db);
acCeptanbqung rates of 1-1/2 per cent on bankers’
of l~1/2ces and on trade acceptances; and buying rate
Sale a Per cent on Government securities under re-
Compy &reement as authorized by Federal Open Market
wi‘t:hOutee' Otherwise Board approves establishment
In Change of the rates of discount and purchase
taineg SXisting schedule, advice of which was con-
&nnouncln your telegram dated August 12. Board will

© change at 3:30 p.m. EDT today."

Approved unanimously.

Tel
By ®8ram to Mr, Blair, Secretary of the Federal Reserve

% o

tion,
e
Velang, reading as follows:

n
Bust, 1Retel August 12, Board approves effective Au-
g v’ 1948, rates of 1-1/2 per cent on discounts )
vance &nm?s under Sections 13 and 13a except ad-
Othep 4, ° individuals, partnerships and corporations
L E.ln nember banks; 2—1/2 per cent on advances
thap ivlduﬂs; partnsrships and corporations other
g 5 “Iber banks under last paragraph of Section 13;
Vise Bger cent on advances under Section 10(b). Other-
r&tes 4rd approves establishment without change of the
vy, ° discount and purchase in your existing schedule,
Au@ust °f Which was contained in your telegram dated
t°d&y. 2. Board will announce change at 3:30 p.m. EDT

n
aecht]iOard feels that minimum buying rate on bankers'
Mt re?ces and buying rate on Government securities
prESentﬂale agreement should not in times like the

€ below discount rate on eligible paper. It
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8
direcggges%d therefore that at the next meeting of your
Creag TS present buying rates of l—l/lt per cent be in-
eq &Ccordingly.n

Approved unanimously.
Tel
®€ram to Mr. McLarin, President of the Federal Reserve

of

Atlanta: Teading as follows:

HRp
13, l9l¢étel August 11, Board approves effective August
Vanceg ..’ Tates of 1-1/2 per cent on discounts and ad-
divid allnder Section 13 and 13a except advances to in-
Nemhe, o’ Partnerships and corporations other than
Cent, on anks under last paragraph Section 13; 2 per
bOI‘rOWera_Eleances under Section 10(b); rate charged
in&nCiess'cormnitment rate on portion of advanct?s
+ Ranc iy, ng institutions under Section 13b for which
Orroy 1nstitution is obligated and rate charged
minim bon_remaining portion of such advances; and
Ceptg o Wing rate of 1-1/2 per cent on bankers' ac-
Mithoyt o Otherwise Board approves establishment
In Ch:%nge of the rates of discount and purchase
tﬁined ieXlSting schedule, advice of which was con-
gy, TOUr telegram dated August 11. Board will
Change at 3:30 p.m. EDT today."

Approved unanimously.

8o elegl‘am to M 3 5 s o Ted 1 R
e r. Dillard, Vice President of the Federa e-

MR of o,
Chicago, reading as follows:

n
Re
Bust, 13 tel August 12, Board approves effective Au-

tgd a VE)lnng 8 rates of l-1/2 per cent on discounts

Does ©S under Sections 13 and 13a except ad-
gthe & lndiViduals, partnerships and corporations
o I member banks; 2-3/4 per cent on advances

ndiv-
th&n idu&ls: partnerships and corporations other

m
iper 222? banks under last paragraph of Section 13;
Uy { iy on advances under Section 10(b); minimum
g buy~ate of 1‘1/2 per cent on bankers' acceptances;
Quritieing rate of 1-1/2 per cent on Government se-
> Under resale agreement as authorized by
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"Fed

er

est&blil Open Market Committee. Otherwise Board approves

urchas:hment without change of the rates of discount and

ontg iy, in your existing schedule, advice of which was
d in your telegram dated August 12. Board will

oun
€€ change at 3:30 p.m. EDT today."
Approved unanimously.

Telegram t : :
Reser 0 Mr. Powell, First Vice President of the Federal
Ve

B
Sk of Minneapolis, reading as follows:
13, l;;:gtel August 12, Board approves effective August
Vanee, 2 F@8tes of 1-1/2 per cent on discounts and ad-
div1d ElIlnder Sections 13 and 13a except advances to in-
bep ban_ks’ Partnerships and corporations other than mem-
Cent on S under last paragraph of Section 13; and 2 per
8prg esadvances under Section 10(b). Otherwise Board
€stablishment without change of the rates of
of Whia and purchase in your existing schedule, advice
Oarg wil‘i’as contained in your telegram dated August 12.
nBOardannounce change at 3:30 p.m. EDT today.
8cce Al feels that minimum buying rate on bankers'
tow discges should not in times like the present be be-
herefor Wt rate on eligible paper. It is suggested,
Pregen. o7 that at the next meeting of your directors
lil‘3Cept&nmlnlmurﬂ buying rate of 1-1/4 per cent on bankers'
€®s be increased accordingly."

Approved unanimously.
ele
Feder €rams to Messrs. Gilbert and Leach, Presidents of the

1 5 V€ Banks of Dallas and Richmond, respectively, read-
: follows. ,

n
Re
13’ 1ol tel August 12, Board approves effective August

{paot8 )drates of 1-1/2 per cent on discounts and ad-

mndivi ug €r Sections 13 and 13a except advances to

cember &nls;’ Partnerships and corporations other than

ient on gg § under last paragraph of Section 13; 2 per

g o vances under Section 10(b); and minimum buy-
°f 1-1/2 per cent on bankers' acceptances.




Fizjug
- 5~
er
of ¢ eWise Board approves establishment without change

Sﬂmdulrates of discount and purchase in your existing

8rap dai’ advice of which was contained in your tele-

3130 ®d August 12. Board will announce change at
P.m, DT today."

Approved unanimously.

Tele
ram to Mr, Volberg, Vice President of the Federal Re-

Serv
€3
ank

°f San Francisco, reading as follows:
"Retel .
13’19h8 August 11, Board approves effective August
Vanceg unrates of 1-1/2 per cent on discounts and ad-
il1d.ivi u der Sections 13 and 13a except advances to
&ls, partnerships and corporations other than

mm%e
g
Panks under last paragraph of Section 13; and

2PEr

W1Maggent on advances under Section 10(b). Other-

the rarerl @PProves establishment without change of

Sqmdules Of discount and purchase in your existing

Ean gq é advice of which was contained in your tele-

3:30 D d August 11. Board will announce change at
".m. EDT tOday,

ﬂﬁm taiard Teels that minimum buying rate on bankers'

ity SCes and buying rate on Government securities

Present ale agreement should not in times like the

It 4 € below discount rate on eligible paper.

sgeSted therefore that at next meeting of

Tegg Present buying rates of 1-1/L4 per cent be

&CCOrdingly.n

S sug

Approved unanimously.

Dhemhr ®dum dated August 10, 1948, from Mr. Young, Associate

of tn .
“mtth € Division of Research and Statistics, recommending
g
€si .
thy hation of Miss Louise Richards, a clerk-typist in

- » be accepted to be effective, in accordance with
u&st

Q%%t » 8% the close of business August 20, 1948, with the
gy

N8 that 8 lump sum payment would be made for annual
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8/12/)48
.

legy
e
emai .
Ming to her credit as of that date.
Approved unanimously.
Tele
the gram to Mr, Emilio Abello, Office of the President of
hilipp ineg

> Manila, The Philippines, reading as follows:

'R
Diznaelet August 2 shall be glad to receive Messrs.

ﬂdvls or Martinez and assist with studies. Please
Obable date of arrival.”
Approved unanimously.
oy
i
ApprQVed Y/ }/K Secretaly.

j LC& cLLL,q;_ |

Chalrman;






