May 12, 947

¥r. Visher
b.m

As a result of the decision taken by the Drafting
Comuittee, Mr, Thorson has been trying to ascertain
the holidays of the New York Federal Reserve Bank.
The Pank is closed on all election days, both state
and national. Accordingly they would be difficult
to define in a rule.

on further examination of the suggestion that
the Bank's holidays be added to the list, it occurred
hnmtthiqmldum. The rules are

the consumma—
tion of the transaction within three days but only
directs the Pund to "instruet the appropriate deposi-
tory to make the transfer” on the third business day.

no difficulty in this regard,

You may wish to discuss with the Chairman of
the Committee whether the change agreed on at the
aeeting should be‘iade or whether it would be better
to merely retain the list of holidays in the Distriet
of Columbia.



