Minut .
Fwerl ®8 of actions teken by the Board of Governors of the
8

es

®TVe System on Wednesday, Hovember 10, 1948.
P
RESENT‘ Mr McCebe, Chairman
T+ Szymczak
N o Dr&per
Mr. Evans
Mr. Vardaman
Mr. Clayton

eyt

r. Carpenter, Secretary

r. Sherman, Assistant Secretary

Yir. Morrill, Special Adviser

Mr. Thurston, Assistant to the Board

s
N ph

o

Minyg,
€8 of actions taken by

ﬁthe the Boerd of Governors of the Fed-

Se
® Syst
®I on November 9, 1948, were approved unanimously.

M
lemOr&ndum dated N
of the

1vigy
mere_ °N of Research and Statistics, recommending that

Viss
Negy Pted to be effective, in accordance with her

ovember 8, 1943, from Mr. Thomas, Direc-
of M3
Miss Mary M. Vicars, a clerk-stenographer in

the ¢
%dw@ lose of business November 18, 1948, with the

lea ding that a1
Veran ump sum payment would be made for annual

&1nin
g to
her cregit as of that date.
- Approved unanimously.
10
NS an um
mmlA dated November 5, 1948, from the Division of Per-

Tn
Qf t Stl‘atioh . . . .
& 0 » Stating that Willis H. Mitchell, Supervisor
al

‘que&ql Section in the Division of Bank Operetions,
hew retireme
. Ot age of 65 on December 11, 1948, and that
Dep $
it

® on )
oy, March 1, 1949, which is within the 90-dey
e

ung r
T Section 3(1)(a) of the Rules and Regulations
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nks.
e Retirement System of the Federal Reserve Ba

Noted. ..
tetter 4, Mr. Sproul, President of the Federsl Reserv h
i o York’ Prepared ip accordance with the action taken at the
meeting

adi s follows:
of the Board on October 1, 1948, reading =

! 2

"Thig refers to the Boerd's letter ofh.iazzglizg-
1?48 4d othep Correspondence concerning t §Q33 Le
o °F Section 32 of the Banking Act of 2 e
&mendEd’ to the service of Mr. Ralph Dubin ; 5 e
il ° Merchants Bank of New York, New o w,York,
§2wa§ wPloyee of the firm of Hirsch & Co., Ne

"on’ resi-
d "On September 30, 1948 Mr. Arnold I:iarkel,rzsenta-
Ay of T erchant ,Bank conferred with rf'sp S i
tives e Bogrgnarsxd pre;ented additionalﬁllrii Ongon_.
8 Ing iS matter. The Board has cs'zrethe llrivht
ldered.t 18 additionsl inf‘ormation.andtigs b
of th lnformation before it reg?.?dmg % Co. is pri-
ma"‘ile °Piniopn that the firm of H:L:f‘schS e
SectiOneggaged in the types of busines

i i i Mr.
¥y "It Vill pe appreciated if you will e.adv:Lie -
m&?;el &nd Mp Dubin of the Bosrd's decision in

o m:r od suggeg

s
t to Mr. Dubin that he teke such step
Ship Ype. BeCesgs

S o
to bring his interlocking re%;:;o
Janualnto confonn;{y with the statute not later
15, 1949, m

Approved unanimously.

. . Civil
. L'&tter to the Fair Employment Board, United Stetes
Q}Vie <

8
OIﬂmiSSion» I‘eading as follows:

21

1948 "'I'his will acknowledge your lei.:ter of OZ;:‘gsrdesi
igh&t’: requesting information regarding the pt'on with
the aed-as Fair ETnpiOMent Officer in connecf;ir em-
Mommegy Lotraty on '\ STnon oOF LA

"gt Policies stnteg in Executive Order el Offi-
. °F the Past several years, tk.le.Per?-m:.ncamying

¥ b e Operating responsibility fo

Qgr h
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Ofﬁ

B‘QS&S

=T
n
t?ut the Board'g

ny feir employment policies and will con-
e' to Selvve in =

Th 1 this capacity.
the Boar§'°ffi°lal address of the Personnel Officer of
§ steff is 1listed below:
Mr. Herbert A. Johnson,
Personnel Officer,
Board of Governors of the
Federzl Reserve System,
Weshington 25, D. C.
REpublic 1100, Extension 434."

Approved unanimously.

Lety,
°F to Mr, Leedy, President of the Federal Reserve Bank

Ci :
%, reading sg follows:

n
&g Egis Tefers further to your letters of October 12
Watigy »x 2%» 1948, regarding a proposal to amend Reg-
ofthe}{ N order to make the negotiability requirement
to Todye @tion inapplicable to notes evidencing loans
Tent ) pers Where such loens are subject to & commit-
itsxniceurchase by Cormodity Credit Corporztion under
e SUpport program.
imﬁhSal &Board has given cereful consideration to this
sheF@derugd’ 88 you know, has requested the views of
88esteq . - °S€rVe Banks ms to the desirability of the
thas ,ONe i?endment to the Regulation.
at he Federal Reserve Banks hes indicated
*to the proposed emendment, but feels that,
e value to member banks in its District,
uld be necessery to make the certi-
t in pools of producers' notes issued
e FegO ton loan progrem eligible for discount
"A1) of éral Reserve Act.
statesSed ththe Other Federzl Reserve Banks have either
muhing that T disapproval of the proposal or, while
Qum£°mﬂn£ . €Y would not object, have indicated an
&g hi°ned “8ction. Several of the Reserve Banks'heve
o), Ve expre need for such an amendment et this time
Y Upoy Co °Ssed the view that member banks should
Tmod] ty Credit Corporation's commitment to
D&perper in question or, if necessary, should
8s security for advances from the Fed-
Act,, gnks under section 10(b) of the Federal
one have indicated their disapproval of

i ¢
flc&teS al:lges WO
'Slnteres
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i f Regu-
;&ny SXCeptions tq the negotiability reguirement o
8tion 4.

th

might
A others feel thet the proposed meniﬁiﬁ;ts gf
g TS menber banes 1o by et e e
thig type or Paper., It heas also been sugges ting poli-
w(.)uld be inconsistent with the general dl?sozﬁnt or as
tles o € Reserve Banks to gceepy ar disc ember bank
cOllatera OT advances notes endorsed by a m 1:5 evidenc-
:with‘)u Tecourse! as are the notes e produ?: Corpora-
e Loang Made by benks under Commadity Gradi

Hon' Progran

"In 1] °
Reserv Qe light of

v he
the views expressed by most of t

e Ba

eral .Enk

f gen-
Sy the Board feels that, as ; Hlla]f:::fl'og Agis
1%y, the suggested emendment to Regule
i{‘obe_bly g

€cessary and perhaps undesire.blz.adz;c‘ zg:smat_
;me. Ve sha1y, o course, be glad to consi Bank should
o £ er if ‘;ou—r bank or any other Reserve to wer-
i:gt - e Sg.tuetion at any time 1s such as %o
Purth ey consideration."
Approved unanimously.

B g ounsel of

Ir Johng, Vice President and General C

* ’

e :

Federal Reserva Bank of Kences City, reading as follows
2 8

*ac) oy s Tefers to your letter of October 43%9121;51

Autloslng & Copy of a letter to your Bank froxﬁnt;éuo.cto'

baroziupply C°mpﬂ'1y, Kansas City, M Ssouri,fd;e 2 et

: ] o to i £ i (6] & <

N to 5 1948: relating to the a,pplLcatlon~ o

Pen:‘ai an Proposeq {)V the Company concerning

w24 sa € of elevctric ironers. ‘

' 1 a order
to 4 "The aboye Correspondence indicates tl*lrt,(‘;:“mv
DPOD coase ¢ sale of electric ironers, u-lt’ Jon.; e

gs 5 By el svar 4o dnborestcd pers E
® ch 2 omes, electric ironers for one mon
\ &I‘ge of $ y ©
Qntains >

ich
under a written rental agreement whi
o p i

3 the
er gation or option for the puriﬁaegoggay
period. HoweVGr’ efore the expiration of i r, or
the 4.2 Slther 2 1d be a sale of an ironer,

Paq ronel‘ ere wou

o and
Ongy s that Va8 delivered would be retur{leint ,In
the tloned ¥, the Company for sale else?meh:;er
Completed sale, the 1essee—pdf?v:red to
*tain the ironer previously de‘; uld oc-
Qur, th eCeive & new ironer. If the former sho o
duced be regular retail purchase price would be r;ch
Todupr,T 355 byt Lf the latter should occur, iyt
o in ricelwould ;)e mede. The reduced purches

a

8

58
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L I

i a case may be
W T the regular purchase price, as the cas y be,
Ould be tre&te\ as

ing price subject to the down
s the selling p A
§&Ym«ant, maturity ang monthly payment provisions
eg\llatiOn_

+

"The absence from the written rentel agreement c:f‘ :f{n
Obligation OT option to buy would not be deemed to be of
g?ntrolling Sié;lif‘icance in circumstances sgch’as ‘t}'lefe.
1lew9d In their entirety, the transactions in queb ‘;Out

Y ard the Completdion of a sale and, at the g?q:s;y,
Xtap s OMPLY With the Regulation e‘lt‘nex: as arivoxi’n ;,;ﬂ,i-
e, gy o of instalment credit or as a ae}lveld o
Repation of an instalment sale under section 6(z) o

ation,

n

engeq” IO know, Amendment No. 1 to the Regulation
®ndeq Secti

i tain

. i °n 6(g) thereof to provide that, if cer
B-p'izc}fled COndithéni are followved, the seljler may allow
Vioula Periog of not more then 10 days wlthoug pre;a )
mentSIy Obtaining the required deposit or t‘r'xe ownti1 y
Compagy S585Ty 1n an instelment sale. In view Oft te
seciin i Pparent satisfaction with the amendmeg. z
theiron (&), we hope that they may be able to a %ui
of th Proboseq blan so as to guslify for the benefits

® &mEHdment.u

Approved unanimously.

“‘our X » JLI thl][' Ml e H ] I t a1 rﬂ]!"n, Na l one :e(:“[‘ y
eS

s waslrli“gton, D. C., reading as follows:

] )
Chairmig Fomplia.nce with your reguest of Octgbe;:‘ié
;l\s stﬂf ;4‘0 be as designated Mr. Frank R. Garfie
0

N . in th
dovrmu‘lﬁ*' epresentﬁtive of the Board to assist in the

o o 2d revi rtzin assumptions in the
NG ile o forei"nechgogic fields for use in mobi-
o on‘ . ag ‘;y menbers of the staff of your _
thong g i 14 iSvChief of the Business Condi-
the Boerd's Division of I.Qesearcg zsirilfi_
Vhy 408 aly Bairmen McCabe would also llkiht$1]$ia§s
5f0 s Chy chate to Mr. Gerfield Mr. Kenne 1 5

the Chlef

~ Section
O the Natj al Income and Labor Sec

® Bogms Vation v .
3th Y, il‘u's Division of Research and Stetistics
1ty areia

< ged in act-
€8 vy.s 4 and Mr, Williams are engage
Mgy 10 o) g have a besring upon the problem
OUr stafe ig conceraed."

Approved unanimously.
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7.
-

M

tang fmomndw“ dated November 8, 1948, from Mr. Riefler, Assis-

QOrmmuie Chairman, recommending, for the ressons stated in the

thmelexp’ R e voucher attached to the memorandum covering

fm,aHEEtjnSes in connection witn a trip to Hot Springs, Virginia,

;o ?g °f the Business Advisory Council be approved in the
ubmltted‘

Sy
Approved unanimously.
Memorandu_,n dateq

0
T o the Diy

November 8, 1948, from Mr. Smead, Direc-

isi
5 OR of Bank Operstions, recommending, for the

ed i
the | 1 the memorandum, that the following items in

ton-pen
the aug Sonal budget for that Division be incressed by
Wntg indieated-

P ¢

ri“';tng and Binding ¢2,900

Books ure and Equipment 500

ape &nd Subscriptions 25
LTS and Maintenance 5

fiture and Equipment)

Approved unanimously.






