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A meeting of the Federal Reserve Board was held 'in the office of the
GOVe )
"UVeTnor on Tuesday, April 2, 1929 at 11:15 a.m.

PRESENT: Governor Young
Mr. Platt

lir. Hamlin
Mr. Miller

Mre. James
lr. Cunningham
lMr. Hoell, Asst. Secretary
r. JMeClelland, Asste. Secretary
The minutes of the meetings of the Federal Reserve 3oard held on Larch
28th
&nd 29th were read and approved.
The reading of the minutes of the meeting of the Board held on april
lst .
W88 dispensed withe
Application of the Abington National Bank, Abington, Massachusetts, 1or
Pormigg g
Ssion to act as trustee, together with.a divided report thereon by the
law n
) 3 e . % S : . B
Ommittee, lir. Hamlin recormending approval of the application and LT. Platt
8Ssine +3 iy : o . £ s :
Ssing the opinion that the bank, which has a capital of 75,000, is too

1 to receive trust povers.

Upon motion, the application was approved,
Platt voting '"no'.

-

Mr.

Letter dated 4pril 1st from the Comptroller of the Currency, advising
* the appointment of lirs. laude Willieams, lirs. lary White and iliss Je 0liphant
e WONey gcounters in the Federal Reserve Issue and Redemption Division, each
“*Hh Salary at the rate of ;1200 per annume

Noteds

Memorandum dated March 30th from the Deputy Comptroller of the Currency,

Sdy is ing

that on that date the Los Angeles-First National Trust & Savings Bank

and
the Security Trust & Savings Bank, Los Angeles, Cal. consolidated under the
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Charter of the mational bank and with the title "Security-First National Bank
°f Los Angeles'.
Hoted.
Letter dated April lst from the Federal Reserve Agent at Boston, refer-
Mg to previous correspondence with regard to the Woonsocket branches of the
fhoge Island Hospital Trust Company, Providence, X. I. &nd advising that the
Origina) voonsocket branch was moved on lMarch 23rd to the location of the form-
er National (lobe Bank and lLiechanics Savings Bank; the Agent stating that the
8ffect of this sction is to consolidate all the business of the Rhode Island
Hospital prust Company in Woonsocket into one branch,
Noted.
Letter dated larch 29th from the Chairman of the Federal Reserve Bank
L 8k, Louis, advising of the election of lr. Je. W. Harris as Class B Direct-
LA that bank for the unexpired term ending December 31, 1930
Noted.
Letter dated April lst from the Assistant Federal Reserve Agent at lew

Y 1 s . . 3 —
Ork, advising of the announcement of an affiliation bstween the Farmers lLoan

2 | : v 1 3 - A2 4ere 3
nd Pprugt Company and the National City Bank, both of New York City; the trust

¢ 2! 3 $ ety 1

Omp“ny to retain its charter, with a prooable change in name to "City Bank

farmerg 1. ! 4 : icable the trust busi-
s Trust Company", and to take over as far as practicable the 5

n £ : . » 1 ~
®88 of the National City Bank, with the commercial business of the trust com-
Py : : ;
W being turned over to the national bank.
loted.

Letter dated April lst from the Assistant Federal Reserve igent at New

Oy} - 2 : . R =
rk, advisine that the followine mergers becasme effective in the Second Fed-
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e ) Sy . :
ral Reserve District on April 1st:
(1) The consolidation of the Granite Nationzl Bank of
Brooklyn in New York and the Nassau National Bank of Brooklyn,
under the title "The Nassau National Bank of Brooklyn in Few
York",
(2) The absorption of the business of the Bushwick
National Bank of New York, Brooklyn, by the Globe Zxchange
Bank, Brooklyn, N. Y.
(3) The absorption by the Commercial Trust Company of
liew Jersey, Jersey City, of the llercantile Trust Company,
Jersey L;it;‘", Ho Je
(4) The absorption by the Bank of United States, New
York, H. Y., of the Colonial Bank and the Bank of the Rocka-
ways, both of New York Citye.

(5) The consolidation of the Liberty National Bank &nd
the American National Bank, both of Jamestown, N. Y.

Noted.
Letter dated ilarch 28th from the Federal Reserve Agent at San Francisco,
Subm :
1tting a request by the Director General oif the United States Employment
SBI‘
Vi ; : : : ;
1ce at Washington that an announcement regarding the employment situation
in
e : Tra 4 : ’ : ST g 3
Onnection with the proposed Boulder Canyon Dam project be inserted in the
ne'& et
t issue of the bank's monthly bulletin; the Agent inquiring as to the policy
9 tra o
he Board in the matter, as it has never been the practice of the bank to
inse
't such announcemsnts in its bulletin, and also pointing out that the an-
nOu
n : ‘ / : X : " ik = ia
Cément in question would not reach the class of readers for which it is
ing
e LA > ; - = :
nded if puplished in the bank's bulletin,
After discussion, upon motion, it was voted
to advise the Federal Reserve Agent that the pub-
lication of the announcement in question would not
be in accordance with the policy of the Board and
the System.

my X N - 2 2 .
The Governor then referred to the discussion which will take place at
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the g
meeting with the Governors tomorrow, with respect to the credit situation

and
the question of discount ratess

During the discussion, Lir. James moved that a
stenographic record be made of the meeting.

iir. Hamlin moved, as a substitute, that a message
be transmitted to the Governors that in view of the
fact that the joint contference tomorrow is to be given
over to a discussion of credit policy, the Board feels
it would be very désirable, for future reference and
use, if a stenographic record of the discussion were
kept, and asks whether the Governors see any objection
to ite.

¥r. Hamlin's substitute motion, being put by the
Chair, was carried, lessrs. Young and Platt voting
"noll'
The Governor then presented a letter dated April lst from iir. Charles Z.
Hite
hell, president of the National City Bank of New York, replying to the
Boapgre s
d's inquiry of March 29th, with regerd to the statement recently attributed

80 him
him 4y the presse.

The above letter was read to the Board
and, upon motion, it was ordered held for future
consideratione

I 3 . 5 e S : : S :
2 this connection, the Assistant Secretary was instructed, each llonday

m()rn s
ing, to furnish the individual members of the Board with a report of the

Boana
arqg! PR Lk :
8 unfinished businesse

48P0 ;
A7s »n amzaiy R W T ma
ToldS OF STANDING COMMITTEES:

Dateq,

April 1st, Recommending approval of the application of lir. Walton L.
Grocker for permission to serve at the same time &s director
of the Brookline Trust Company, Brookline, li@ss., and &8s
director of the First Hational Bank, Boston, liass.

Dated 2 Approved.

» April 1st, Recormending approval of the application of lir. John li. Core
for permission to serve at the same time as director of the
First National Bank, Dawson, Pa., and as officer and director
of the Fayette Title and Trust Company, Uniontown, Pa.

Approved.
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*\EPO\T‘ e N2 A Ty e e S i Ve . .
M_QL STANDING COMMITTRES: (Qont'a)

Dates . aus :
‘804, &pril 1st, Recommending approval of the application of iir. A. Ce

Sherrard for permission to serve at the same time as di-
rector and officer of the First National Bank, Dawson,
Pa., and as director of the rayette Title and Trust Com-
pany, Uniontown, Pa.

Approved. /

April 1st, Recommending approval of the application of lir. Campbell

Kelleher for permission to serve at the same time as di-
rector of the Bank for Savings in Seattle, V/ash., and as
director of the Seattle National Bank, Seattle, V/ash,

Approved.

Dateq,

The meeting adjourned at 12:45 peme

[y Ay Tl tn,

Assistant Secretary.

=
=

PPOVeQ:

Governor.
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