
De& r George a 

I hz ve y T J I I ~  l e t t a r  of the -1st rfth refer- 
e m s  to the status of ban& stock unbar. the new law. 

I agree i t  s?~ld be preferable if bank 
stacks mere generally i i s t ~ t d  on oo:::t+ sxc;i&ng%, but 
ss you Know, the regulation or eolk toral I s  in the 
hands of tse P e d e r a ~  Reserve Bo.?rd and you have, no 
doubt, seen their ree.?fr8tions on t is a ~ t t  sr issued 
last night, i-t the zsallie time tile Georsnrit i! @I lafxah@ns?;s 
Ccwaisaion extended the tias of the effective d ~ t +  
of the margin req,irements to 3ctober f S ,  whL&i 
b f  ford a b~eathlng ape11 for the Street t o  a o e l i ~ i  te 
itself t:, the nar rules. 

Thank you vary anch %or your thaxghts on 
t . . i smtter.  Z era 

qr. Gearge F, Srasn 
23 Pine Street 
3ew YorK, 368 York 


