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Mi
Mutes of actions taken by the Board of Governors of the

1
Reserve System on Wednesday, August 18, 1948.
PRESENT= Mr. Eccles, Chairman pro tem.
Mr. Szymczak
Mr. Draper
Mr. Evans
Mr. Vardaman
Mr. Clayton

Mr. Carpenter, Secretary

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

Mr. Thurston, Assistant to the Board

inu_

tes of actions taken by the Board of Governors of the
€se ;

Tre System on August 17, 19&8, were approved unanimously.

Tel
®8ram to Mr. Carstarphen, Secretary of the Federal Reserve
of St

¢ R
©Uis, reading as follows:

n
Bst lgetel August 17. Board approves, effective Au-
advﬁnce; 191*8: rates of 1-1/2 per cent on discounts and
1y o RdeT Sections 13 and 13a except advances to
Tenbe ols, par tnerships, and corporations other than
‘eat S under last paragraph of Section 13; 2 per
:,ent on 8dvances upger Section 10(b); 1-1/2 to 2 per
%nancinpol.ﬁtion of discounts for and purchases from
flnanc‘ € institutions under Section 13b for which
™ 8dygne. BStitution is obligated; 3 to 5 per cent
Bsgeg oo direct to industrial or commercial busi-
npl&rticip&t?r Section 13b including advances made in
cum Uyip 10N with other financing institutions; mini-
mzflt or i Tates on bankers' acceptances of 1-1/2 per
r t‘ll’itie Aturities up to 90 days, 1-5/8 per cent for
ities Ofs °Ff 91 to 120 days, 1-3/4 per cent for matu-
Purg 121 to 180 days, and 1-1/2 per cent for re-
I zrglreementsg and minimum buying rate of 1-3/4
dio"es est tl"ade acceptances. Otherwise Board ap-
v SCoyp 8blishment without change of the rates of
tee war.ld Purchase in your existing schedule, ad-
st ) hich was contained in your telegram dated
%ay v '+ Board will announce change at 4 p.m. E.D.T.

Approved unanimously.
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LEtter to Mr. Sproul, President of the Federal Reserve Bank
% Ne
WY
- Teading as follows:
n
Ug = Wderstand that you would be willing to lend
cI'edc-)tn Grant of your staff to work on the instalment
Bog (11 Te8ulation for a period of about a month. The
Ppre 'S in neeq of help on this job and would much
for t;late your arranging to make Mr. Grant available
"is Perioq, o
templ 1 view of the short peried for which it is con-
Tent, &?ed,Mr- Grant will be on this special assign-
I"‘3‘ns,sl? S also understood that his salary and ex-
Federallncident to the assignment will be paid by the
®Serve Bank of New York."

Approved unanimously.

Stter to Mr, Neely, Federal Reserve Agent at the Federal

ese
Tve B
ank

°f Atlanta, reading as follows:

"
1etter1n 8CCordance with the request contained in a
Cla~1‘k dateq August 5, 1948 from First Vice President
J, vl the Boarg approves the payment of salary to
Yeent, Sterhaus, Vault Custodian and Federal Reserve
ey epresentative, at the rate of $3,420 per annun
© August 1, 1948 and to D. J. Ducamus, Assistant
Repres 35todian gng Alternate Federal Reserve Agent's
Sept tive, at the rate of $3,060 per annum effective
Smheyp 1, 1048

PProved unanimously, together
letter to Mr. Clark, First
President of the Federal Re-

. A
wlth g
ice

s
ferve Bank of Atlanta, reading as
OllOWs:
. N‘eerfhere is enclosed a copy of a letter to Mr. Frank
T sa Y, Federa] Reserve Agent, approving the payment

ar
Reser €5 to Messrs. Westerhaus and Ducamus, Federal

e
Br&nch_ fgent g Representatives, at the New Orleans
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Since it is the responsibility of the Federal
RQSerVe

i i taff sub-
gent to appoint members of his s
ﬂ:ct he approval of the Board, it is felt that
in ihould hmake the recommendation for any changes

th salaries of such employees. It is Sugg?:Sted
"t thig Procedure be followed in the future.

Ad-
W Letter to Mr. Herbert V. Prochnow, Secretary, Federal
Sor

’ Council) 38 South Dearborn Street, Chicago 90, Illinois,

Ais follOWS .

I‘e&di

to At the meeting of the Federal Advisory Cogn;il
theg ield ip Washington on September 19, 20 anf thé
Coup, 1ord voulq appreciate having the benefit o e
ticuiills Views with respect to two matters of pa

W Interegt to the System: oo
hag fore The House Banking and Currency Corfmuthe
recentlce Teported favorably and the House ‘tn he
Store SPecia] session approved a proposal t(')ficate
Teser L= former ratio of required gold cez i be
3gay Vs helg by Federal Reserve Banks of 40 per cont
o ®deral Reserve notes and 35 per cent agains
i1y, (ooTVe Bank deposits. In view of the =
it 2t this proposal may again be advance hl
211, 157958, the Board would like to know what t e?t
1a® of the Advisory Council would be towards it.

-, 10 the light of developments in the monetagy
Cr?dit field since the Council met with the Boar
o What is the Council's judgment as to the ef-
ang wheness of policies of restraint so f.‘ar a%optzdto
prg, &‘f. ¥ould the Council's recommendations be a
Priate further action?"

Approved unanimously.
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Ch&irman Pro tem.

[ Secretary.






