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Minutes of actions taken by the Board of Governors of the

F edey,
al
Reserve system on Friday, November 17, 1950.

PRESENT: Mr, McCabe, Chairmsn

Mr., Szymczak
Mr. Evans
Mr. Vardamen
Mr. Norton
Mr, Powell

Mr, Carpenter, Secretary
Mr. Sherman, Assistant Secretary
Mr. Kenyon, Assistant Secretary

Béderal Minutes of actions taken by the Board of Governors of the
Reserve System on November 16, 1950, were approved unanimously.
Philadelzziegrams to the Federal Reserve Banks of Boston, New York,
rancteq, 2y Atlanta,_ Chicago, St. Louis, Kansas City, and San
Chagg ) Stating that the Board approves the establishment without
. V the Federal Reserve Bank of San Francisco on November 1k,
® Federg) Reserve Bank of Atlante on November 15, by the Federal

by Of New York, Philadelphia, end Chicago on November 16,

17, l;zederal Reserve Banks of St. Louis and Kansas City on November
- of: 803 by the Federal Reserve Bank of Boston today, of the
Hscount and purchase in their existing schedules.
Approved unanimously.

Me;
MOranda from Mr, Marget, Director of the Division of

Nte,
n&tio
sy nal Finance, recommending increases in the basic annual
&rieg of t

he following employees in that Division, effective
» 1950;
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Date
)
f Memo Salary Increase

ang
;1]@ ggme Title From To

Orey,
U/13/5, 1+ Jaffy Economist $4,725 $5,400

Rob eI“t SOlomon

2oz

Economist L, 725 5,400

Approved unanimously.

o Memoranda dated October 30, 1950, from Mr. Marget, Director
e Division of International Finance, recommending increases in

the 4,
asi
s ¢ annual sglaries of the following employees in that Division,
Tecty

ve
November 26, 1950:
Salary Increase

N
Frmnfﬁ%ST Title " From To
amagna, Acting Chief, Financial 38,800  $9,000
Arthyy 5 . Operations and Policy Section
* fersey Chief, Special Studies Section 8,800 9,200

Approved unanimously.
o Boarzn 8ccordance with the informal discussion at the meeting of
recommend on November 14, 1950, consideration was given ta the
. d ations contained in a memorandum submitted by Mr. Carpenter
ate of November 15, 1950, and reading as follows:

n
informii the members of the Board know, there have been
With re discussions of the organization of the staff
X ang tﬁpect to the administration of Regulations W and
take to ° Suggestion has been made that the Board under-
Arthyp sztaln the services on a temporary basis of Mr.
of New v elan, Vice President of the Federal Reserve Bank
stafgrk’ to serve as Director of a new division of
Regulng. . t© De called the Division of Selective Credit
throug On. Mr. Sproul advised Chairman McCabe yesterday
naye o MF: Rounds that the Bank would be willing to
Durgog " S6TVices of Mr. Phelen available for this
MOn&& and that he is prepared to report for duty on
T 5 NOVember 20, 1950.

SER
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the "In accordance with the informal discussion at
thatmi;ting of the Board on Tuesday, it is recommended

SER

€ Board approve the following arrangement:
l. Effective as soon as Mr. Phelan
Técommends that the change be made, there
Will be created in the staff a new division
Yo be called the Division of Selective Credit
Regulation which will take over (1) the
activities and personnel in the Division of
nk Operations engaged on work in connection
With Regulation W, end (2) the activities and
Personnel in the Division of Real Estate
Credit which Division will thereupon be
18COntinued.

2. The Federal Reserve Bank of New York
¥ill make the services of Mr. Phelan available
to the Board to enable him to serve for a

Clporary period beginning November 20, 1950,
88 a member of the Board's staff and as soon
88 the new Division of Selective Credit Regula-
Di°n 1s created he will be appointed the
BtreCtor of that Division. It will be under-
f°°°d that the period of his service will be
th; &t least three months with the understanding
th t in January if his services are still needed
€ Board will request that the arrangement
b €r which his services are made available
© extended for a further period of three or
Our months,
the 3. Effective as of the date upon which
is hevw Division of Selective Credit Regulation
i Created, Mr. Charles T. Fisher, Jr., who has
ofged that he be relieved as promptly as possible
Re his Quties as Administrator of the Office of
8l Estate Credit, will continue as a Special
Ohsultant to the Board on financial and credit
fotters with the same compensation and allowances
foi Official travel as were approved by the Board
E him as .dministrator of the Office of Real
sta.te Credit .
of the Mr, Phelan will remain on the pay roll
B he Federal Reserve Bank of New York and the
%8rd will reimburse the Bank for his salary and
Tavel and other official expenses incurred by
M, including hotel accommodations in Washington.
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"Since he will retain his present home and will
have occasion to travel frequently between
Washington and his home, such travel will be
Tegarded as reimbursable official travel. Re-
lmbursement of salary and official expenses as
Outlined in this paragraph will be on such

basis ag ig approved by the Board's Personnel
Comlnittee,"

Approved unanimously, with the
understanding that the appropriate
accounts in the 1950 Budget of the
Office of Real Estate Credit would
be increased by amounts sufficient
to cover the costs of reimbursing the
Federal Reserve Bank of New York for
Mr. Phelan's services and travel
€Xpenses prior to establishment of a
Division of Selective Credit Regulation.

L
3 Stter to Mr. Clarke, Secretary of the Federal Reserve Bank
T Ney York

> T®ading as follows:

"

AL advﬁe?eipt is acknowledged of your letter of November
of ¢ Sing that your Bank has consented to an extension
to whiop §oPESmeNts with the Department of State pursuent

a PartMr' Fred H. Klopstock has been made available
APPairg ~time basis to serve the Bureau of German
re°r8ani:s & consultant on the proposed German banking
Day 8 bation: and that a leave of absence without
Order 4 €en granted to Mr. Eugene R. Schlesinger in
time ba 8t his services may be available on a part-

815 as a consultant to the Washington office
Uniteq yoOROmic Commission for Latin America of the
befope 8lions, this arrangement to terminate on or

npprerch 31, 1951,
o lese arrangements, which have been discussed in-
have g PY your Bank with members of the Board's staff,
are notes OroUght to the attention of the Board and
®d without objection."

Approved unanimously.
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Letter to Mr, Leedy, President of the Federal Reserve Bank

OfK
ans
88 City, reading as follows:

8, ;geference is made to your letter of November

an 1ng » Tequesting the Board of Governmors to approve

1y rease in the salary structure of the Federal
Ve Bank of Kansas City.

The Board of Governmors approves the following

m
oiniﬁum and maximum salaries for the respective grades
the o rederal Reserve Bank of Kansas City, including
Tanches, effective immediately:
Crada Ménimum ngimum
—= ala, alaxy
1 $IHEO $1980
e 1620 2220
ﬁ 1800 2460
2040 2760
2 2280 3120
2580 3480
g 2880 3900
3180 4320
1% 3600 4860
1 Lo20 5460
In 4500 6060
3 5040 €780
i 5640 7560
1 6300 8460
12 7020 9480
7860 10620

the emg?e Board approves the payment of salaries to
SpeCifiegyeeS: other than officers, within the limits
respectiv for the grades in which the positions of the
that 41 © employees are classified, It is assumed

Of thery L PlOyees whose salaries are below the minimum
Y11l 1 bgrades as a result of the structure increase

8 Practirought within the appropriate range as soon
cable and not later than January 31, 1951."

Approved, Mr. Vardaman
Voting "no",

Le
Yter ¢ Honorable Charles W. Tobey, United States Senate,

¥
’&shi t
n, D. ¢

*» reading as follows:

SER
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"Thank you very much for referring ?o us Mr.
BishOP'S letter concerning the new restrictions on

Using credit, We welcome all constructive comment
Criticism, whether favorable or adverse.
"As you inog the new regulations were authorized
Ry Congress in the Defense Production Act of 19?0.
. "Titing Title VI of this Act Congress recognized
® Substantial inflation already existing in the
using field ang took vigorous steps to prevent
g inﬂationary pressures and to assure the
:v:iéability of materials and labor required for
€fense program.
Tt 1s ﬁnfgriﬁnate that it is necessary to employ
ations to restrain inflation; we believe it
le, whenever possible to rely upon voluntary
trolon to do the job., But past experience has shown
t - even though sound, and usually ﬁh?ough
th Toult of lenders - does contribute to inflation whe?
1o Ply of goods 1s limited. The expansion of credit,
:ﬁger Current circumstances, adds to demend at a time
defn Part of the supply of goods must be diverted to
refense Purposes, The real estate credit controls ‘
Lact the general philosophy of the Federal Res?rwe
Source P8t 1t is better to attack inflation at tne
ing °® than to combat its symptoms. We feel tha
frect controls such as these are preferable, in .
nt 8ituation, to direct controls over prigga:s
of e’ ™ the like, which interfere in the daily live
missions Of people and are much more destructive
101vidug) initiative, seral
Boug It is the expectation of the Board and the Fe 3;2
V01um2g i“thorities that the regulatizn wiiirge?:§21~
9% housing construction from the r ] s
gg 1950‘ It ha:gbeZn suggested that it would be desigable
be o Production of mew housing units next year cou
¥ to about, 800,000. Should the regulation have
Tect, such a level of construction would still
actyy > Tavorably with the high levels of construction
%ty in other years since the war. .
Can 3, Please do not hesitate to call upon us if w
e of further Service,"

&% creqy

9 Drege
Wage

Approved unanimously.
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Letter to Honorable Wayne L. Hays, House of Representatives,

Wag
hingtOn, D.c., reading as follows:

"This refers to your letter of November 10,
2920, 1n which you quZte a telegram from Mr. William
ess Cronin, President, Cronin China Company,

tnerva, Ohio, concerning Regulation W.
"APParently the 'Group E category ten dollar
UL oppr referred to by Mr. Cronin arose from an
COnfirmed news report. Although such a possible
Change naq been the subject of confidential con-
ReeTablon by this Board's staff and the Fedevel
aoTve Banks, it has not been, and is not presently,
inder Sonsideration by the Board of Governors.
t "The Board's staff, often in consultation with
a8 Fe °Tal Reserve Banks, is constantly considering
:@eas 804 suggestions in connection with the general
wgrk of the Systen including problems in connection
thth ation W, This method of operation insures o
oTough Consideration of the various technical and other
tobects Of these problems and often results in many
ozgt&tive 1deas being discarded without any need for
Thi81de Consultation or formal Board consideratio:.
av 320 Course, is done on a confidential basis to
c o3 the Very thing that the communication from Mr.
el llustrates, It is not the Board's wish to
®dless unrest among trade groups because
Studies of possibilities which may never
€red by the Board. "
do W€ can be of any further assistance, please
10t hesitate to write.”

Consig,
n

Approved unanimously, with the
understanding that similar replies
Would be made in other cases where
applicable.

Letter to Honorable Edward J. Robeson, Jr., House of

eDre

S .

ent&tives’ Washington, D. C., reading as follows:

Suey This 1 in reply to your letter of October 27

Pre OSing g further letter from Mr. R. Silk, Jr.,i o
SSIdent °f Patrick and Silk, Newport News, Virginia,

3°Vzussing the terms of this Board's Regulation W,

o Consumer credit.
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"We note that among other things Mr. Silk contends
that lnsufficient notice was given before the recent
poctlment to the Regulation was effective. We have
heard this same protest in various forms, most of them
Slaiming that by its action in adopting the amendment
M5 Boarg violated the provisions of Section 709 of
® Defense Production Act relating to conferences with
Tade representatives,
! shall appreciate it if you will assure Mr.
all aspects of the regulation were tho?oughly
ith representatives of various industries
original regulation was issued effective .
8, 1950. The Board fully recognized at tha
he trade representatives favored terms ezin
As those prescribed in the original regulation.
weli Ye8ult of those consultations the Board also was
&Ware that many sellers and lenders would not be
czrsympathy with the recent amendment. After giving
cluzful Consideration to those facts, the Board cog- N
as °d that the terms issued effective September 18 an
Thendeq e€ffective October 16 should be prescribed

the = Public interest in order to help in protectin%he

di Jationg) economy and the defense effort agains
SQSErOuS consequences of further inflationary pressures,

e

Silk th&t

explored w

Sfore the

Septemper 1

Yue g1, t
t

he Board was also faced with the fact that in
:ﬁ: Periog Prior to the September 18 effective date of
of ¢pr 8lnal Regulation there had been a large expansion
sGliredit 88 a result of forward buying and high-pressure
tioning based on the anticipated terms of the new Regula-
cogni,, .t 2ddition to the fact that the Board wes fully
he 2ant of the views of the industry representatives,
suchpublicity attendant upon further consultations with
of ¢, representatives would have raised serious danger
hagq or SXpansion of credit similar to that which

Phceded tne September 18 effective date.

the circumstances, the Board wvas con.vinced,1
Registated in Publishing the amendment in the Federg
imPrSter that: 'Special circumstances have rendere
n&tigcticable and contrary to the interest of the o
tivesnal defense consultation with industry represen
n the 1ncludin8 trade association representatiw:i, .
fore ® formuilation of the above amendment; and, :;e
QMen’ 88 authorizeq by the aforesaid section 709, ;
Inent has been issued without such consultation.




1799

W/, .

.. Mr. Silk also expresses the belief that this Board
had po detailed analysis of the effects of Regulation
N' when the amendment was adopted. The responsibilities
delegateq to us by the Congress are in the broad fields
Toney and credit. Therefore, we try to look at all
of the Special credit powers granted to the Board against

2 background of the general credit situation. Regula-
lon y 35 the field of consumer credit, Regulation X
In rea) estate credit, Regulations T and U with regard
. security loans and margin requirements are all types
of SPecialized credit instruments designed to supplement
Senere) credit controls such as discount rates and open
oorket operations.  When dealing with inflationary
Pressures’ these in turn must be coordinated with fiscal
POliczzs to achieve maximum effectivenesséi chere
O0king at the general credit situation,
;re alarminzgsymptomsgof the extent to which inflationary
f°rces are already at work. It is truly startling,
or instance, to realize that the total loans of all
th Sreial banks are estimated to have 1ncrease§ more
= 37 bilifon eince the begimning of Hoetilities
o Koreg, This may be compared to an expansion less
to ¢ $1 billion in the comparable period of 1949, and
® b3 4on 4n the game: wortis in 1947, which, as
You Y111 renember, was a highly inflationary period. N
est ‘The €rowth in consumer credit outstanding and re
Ing = Mortgage credit during this period has been a
bilgr C8USe of this increase in credit. Nearly $2 .
lon op New consumer instalment credit was extende
Vziing the thirg quarter of this year -- a recor@
tha:m and the net growth in outstandings during
the oooriod wag roughly 20 per cent larger than in
Pirgy PeTable 1949 months. The increase during the
aHESt M1ne months of this year was larger than the
Eisfél Increase during any other postwar year. Thed
of for rea1 estate credit is equally strikingf?zct
1 cuch greater significance in its volume and ei
&ddixpanding bank credit -- or, in other words, in
"€ to the already excessive money supply. L
0 hese fey figures on the credit situation help
8 voint UP our concern over the growth in credit.
by zou knoy, there are two sources of demand orb rous
$100 ;. PO¥er -- money and credit. The man who bo
18 Just as potent a customer as the man who
s 1° 10 his Pay check. So long as the demang
elatively in balance with the supply of goods
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tail 18 well from an economic standpoint. However,
alredefense Program now under way hits an economy
diff&dy moving at full steam, which is gquite
efeerent from the situation in 1940-41, If the
e 1S€ program is to be met, there will of necessity

CUtbacks in the output of civilian goods. There-

more’ the credit controls are designed to restore
of &vof & balance between total demand and the supply
then :ilable goods., If this objective is not accomplished,
be ny he result, with demsnd in excess of supply, will

&her prices and continuing inflationary trends.
to the © are constantly reviewing the factors relating
Coope € Tegulations. We are getting excellent
R mese U100 from the trade in supplying the latest data

Narket trends and, of course, are constantly receiv-

Teportg from the twelve Federal Reserve Banks and

r Wenty-four branches on the situation in all parts
of Pr: Country, 7T pelieve you will agree that our record
demonszious administration of these Regulations
Quest rates that we maintain an open mind on such
Yong B8 and we have been quick to adapt the Regula-

Prep O changing economic conditions. This we are
f&ct:r:d t0 do again whenever the underlying economic
arr

, ant such action,
to ug € thank you for referring Mr. Silk's second letter
the p&blwe are glad to receive such expressions from
Cong e for inclusion in our continuing study of the
€T credit fie1d."

Approved unanimously.

7
Reg ®l%gram to wr, mitt, First Vice President of the Federal
Erve

Sank of St. Louis, reading as follows:
RegulaRetel November 14 concerning application of

bu1lde lon ¥ 4n case involving proposed loan to
T 10 finance construction of houses where

buy
l°&i§er holds an October 11 firm commitment covering
procedu; Purchasers of the houses. We agree that

e

hibite Outlined in your telegram is not pro-
A by Regulation X."

Approved unanimously.
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Letter to the Presidents of all Federal Reserve Bank .
Te

ading &8s follows:

"The burpose of this letter is to transmit thi e
BOard's Views on the administration and enforcemene 4
Begulati°n X, and to inform you of the program alr 2 Zam
Mtlateq for the correlation of the enforcement prog
s Other supervisory authoritiezé cor —

nfor uperviso enc --
Bp°“813?i?%593§?2hb¥h§ Tor hasgglaced on the Federal
reserve System for the regulation and limitation of
Teg] est

t
ate construction credit mekes it essential tha
I effect

he actj

ive and uniform enforcement procedure be ei:i?ng
hroughout the country. As a means of correuniform
Vities of all supervisory authorities in ataken
Procedure’ & summary of the general actions to be e
Py the various supervisors is set forth in the a?tac e
Outline of Enforcement Program for Regulation X =
"Recent1Y, meetings have been held in Washington
o T®Presentatives of supervisory authorities for
e UrPose of discussing the general enforcement pr;-
moire to be followed in comnection with Regulationf o
?hese TePresentatives concurred in the program set o
2 the attacheg Outline, and gave assurances of coop
“retion In the enforcement of the Regulation.
: SPresentations from the following groups were
presént :

The Comptroller of the Currency
FederalpDeposit Insurance Corporation
Home Loan Bank Board
Farm Credit Administration
National Association of Supervisors
of State Banks
National association of Insurance
Commissioners ) .
Bo " Dentioned in section I-B-2 of thg Outi;nzéagh
Ofard wil Ccontinue to maintain contact with e
bhiices °f the cooperating Federal supervisorz gﬁ o8,
tacy. PeCts the Federal Reserve Banks to main ?és
&SCts ¥ith the regional offices of those agen; thé
resisting them in any way possible., Copies o e visory
8gepn . “10n have been supplied to the Federal sgp
Qgencies for the use of their field staffs, an' agll
be puate SUPPly of the 'Outline of Enforcement' wi
TVarded to them,
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"The Board would like each Federal Reserve Bank
o "@intain close contact with State supervisors and
colst then in whatever manner is feasible in prov:Ld'.ing
effective Supervision of financial institutions subject
oY %o State supervision. Copies of the Outline
Sould be forwarded directly by the Federal Reserve
b??_ks o State supervisors. It will be the responi;-
th 1ty of the Federal Reserve Banks to work out wi
h&:dstate authorities, if necessary, the means of
a Hng sycp State institutions as may not be
ppro,I,’riately covered under the State program. Bake
Administration and Enforcement by Reserve --

ggi Eom like to be informed about the program
in tthe administration of Regulation X now in 1‘.‘orceUld
inclhe Federal Reserve Banks. This information sho
ir ude the Names of official personnel and others
Re ~Ctly Tesponsible for the administration of the )
me%ula Ol in the Banks and branches, and the genera
tichdS Which have been pursued to bring to the atten-
e ot % € trade and the public information about
‘Chgulevcion X, It would also be of interest to know
mentscope Of the program contemplated for the enforce-
°edur°f the Regulation through investigational pro-
that, 0228, in thig connection, it is contemplated
nontpe® ReServe Banks will furnish the Board with ‘
With ty TePorts in respect to activities in conn:ctmn
advig g Snforcement of Regulation X. You will be

eq Bhortly of the nature of such reports.
latyg E Ereatest importance at this time is the formu-
"*éstin Plans for the institution of an effective in-
cultigative Program, The Board is aware of the diffi-
Starp ® which gre involved in organizing an adequate
J el Investigators, especially in view of the
39, 1, expiration date. However, it is pre-
Necegey,. “PPTOVe whatever cost may be reasonablzl
pr°8r~ Y %o organize an adequate investigation L
Jany 2 end would appreciate the inauguration a

1s 1951, of field investigations since they
I‘Ox‘cummestimlably a most important part of the en-

SNt procedure

The b : dure is summarized

1 the asic investigative procedur marized
anq 4, Outline of Enforcement Program attache ’

a c8use of the relatively short period betwezgat the
Q°tiv1t the €xpiration date, the Board believes n
reﬁsonaies there outlined should be conducted on

Y broad scale,
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"It is not possible to establish an exact measure

OF the investigative work that should be accomplis 3
2 he results of future experience will need t? Ee
“mployed to determine satisfactory goals which wil
o ®0lish an effective enforcement of the Regulatioz}.ed

® Objective to be mttained probasbly camnot be defin
R terng of a set percentage of registrants to be 1:ed
Vestigated. Rather, a selective approach is suggesh
“hich w1 concentréte the effort in places where the
105t cq be accomplished. It seems essential, for
instance: that investigations be made of a reasonable
proporti°n of large real estate and mortgage company
re-gistmntS, especially F.H.A. approved mortgagees,
sk g Substantial volume of all new residential
°°nstruCtion is financed through such organizations. e
. representative selection of other kinds of regi§tr§?e
- lvestigation 1g necessary, and it may be desira
that Regulation v and Regulation X investigations of
:Empanies whose extensions of credit may be subject to
sane PTOV1s10ns of botn regulations be made at the
e time,
St "In Connection with the regular examinations of

ooe member pane 1t is expected that under the
Current >

e a
year, = Yolicy, they will be covered at least onc

Re istration -- No decision has been ma@e re-
:seCti‘hgzﬁg-ﬁazsgsity for a formal registration. tﬁow-
a ir’ *he Boarq wouwld be interested in knowing whether

1at hag been compiled of possible reglstra:ts 12
Strict d, if so, how many registrants ar )
1nc1ud > and, i >

o ined by a supervisory
48ency Who are not regularly exam y

"Statement of the Borrower -- Discussions with
zﬁzeraifgaig;;Igbry agencies elicited the 1nfor$atig?i:?:2tly
“el{ elieve many financial institutions are no iztenance
of pe.RfOrmed of their responsibility for the ?acredit
arerecords which disclose whether extensions 0 roat
ur 3T€ not real estate construction credit. e
18%:d that, ir it has not already been done, a ciztrants)
Set o be sent to all banks (and other known reg stx
oL forth the means by which compliance with e
dep, i Sentence of section L(c) of Regulation X mig be
i Tated. If such & circular letter is deem to e,
' district, it should include trﬁxelxi%L
Tementg Suggested in the Board's telegram o- .
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! i 3 tion is
Handbook for Regulation X -- Considera :
being given to the preparation of a bandboc_ak contz_alx.llilgf
e Reg“lation, amendments and interpretations, §113;d

:3 ;Clhat formerly distributed for Regulation W. Wo
Ch g

handbook be of assistance to the staff of your
nstitution;

"Public Relations -- The emphasis placed on th:

enfol.cm this letter is not intendeq. o

VSTt attention from other important administrative .
a°t1v1ties, Particularly an educational program des}:;gne
> Obtain amicable public acceptance of Regulation X.
Lorairness to those affected by the Regulation, like
Cluding home owners , home-buyers and registrants a . ’
s Boarg believes that a vigorous educational effor
Shoulq be continued to acquaint such persons.with the
thep o Of the law and the effect of Regulation X ont

ou and the sy businesses. It is also necessary tha N
;iucatmnal activities form a part of the investigationa

Oceq

forcement
©; for, while an early and vigorous en :

o Create I’egpect for the Regulation, it is desirable
that opge

Sl ulation be obtained to the
greatest GX:E::, ;zs:?;ilge%y the voluntary acquiescense
reﬁistrants,
Vhetp, The effective administration of Regulations}e(g .
Cont °F for a short or a longer period, presuppgoard -
he R OUS €Xchange of information between the e
the Seserve Banks, It is anticipated that you wi - X P
ang Soar informed of the conditions in your (.iistizéc .
nip 1 SPecial problems which you encounter in aill
iStr&tion and enforcement of the Regulation. It w
°bseppreciated if you will advise the Board of y:nug o
Qny ations op the operation of the Regulation e
On ou8gestiong or recommendations you wish to m
yon obserVations and experience, ¢ program for
S in the cage of the enforcemen )
ﬁialati“ W, the program for Regulation X hz?.s b?i?o:;b
Jou o3 to the Department of Justice and we will siem
the Vhen eir concurrence is received, In th: I;t atime
to tpe SFAN may be put into effect in so far a

Supe > 8Ctivities of the Federal Reserve Banks and other
Sory agencies,"

Approved unanimously.

JA / Secretary,






