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INTERPRETATION OF LAI OR REGULATION 

(Copies to be sent to all Federal Reserve Banks) 

TELEGRAM 

September 13, .1941 

Young - Boston 
Sproul - New York 
Williams - Philadelphia 
Fleming - Cleveland 
Leach - Richmond 
McLarin - Atlanta 

Young - Chicago 
Davis - St. Louis 
Peyton Minneapolis 
Leeay - Kansas City 
Gilbert - Dallas 
Day - San Francisco 

The Board has received the following question relating 

to Regulation W: 

"A purchaser buying a listed article makes a down-

payment in excess of the amount required by the regula-

tion. May he be permitted later, in purchasing a second 

listed article, to apply any part of the down-payment on 

the first article as the required down-payment on the 

purchase of the second article?" 

He is not permitted to do so. 

Morrill 
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