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A meeting of the ..xecutive Committee of the federal Ileserve Board

17ae held in the office of the federal l'teserve Board on Tuesday, April 21, 1931,

at 11:15 a. m.

PIESENT: Governor 1eyer
Lr. Hamlin
Li. Mier
1:Lr. James
7:7r. 1:cOlelland, Assistant Secretary

The Governor presented a letter dated April 15th, addressed to him

by t
ae Undersecretary of the Treasury, transmittin7 cony of a communication

]?rolz
tae Secretary 4-r in which it is recluested that arrangements be made

to fs, 
'4rnish the Bureau of insular Affairs with confidential information re-

cf) tae standing and condition of certain bankin; institutions which are

41bel'8 of the federal Aeserve System, in connection with del)osits of

1'414
'-4.PPine public funds; the Undersecretary stating that in view of the fact

that ,,
'aese deposits are reouired to be secured, he is doubtful whether it

WoulA
" be annro-oriate for the Treasury to ask for the information upon specific

Ilecille") but before relying to the letter he would appreciate an expression
7.;

8 in regard to the matter.

After discussion, upon motion, the Assistant
Secretary was instructed to prepare a letter to
the Undersecretary of the Treasury to the effect
that it would be contrary to the policy of the
3oard to express an opinion regarding the condition
of an individual member bank and in the opinion of
the Board the bureau of Insular Affairs should look
to the security reouired by law against deposits of
_Philippine funds for the irotection of such denosits.

The Governor also Presented a letter dated April 18th from hr. Sanuel

13a1,:zer, President of the Bankers Trust Cu:pany of Philadelphia, which

1%ea on 
December 22, 1930, with regard to a Dian for the reopeninr., of that

ibp+.

11 in connection with which it is )roposed to apnly for membership

2ederal ....teserve System. The Governor reported that Governor :;orris
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or the Federal _eserve Bank of Philadelphia has been reruested to address a

letter to the reorganization committee indicating approval of the nroposed

Plan but that in a telephone conversation with Governor Norris he had dis-

d such action, feeling that nothing should be done which would prejudice

cons
ideration of the application for membership in the System, if and when it

Is 
filed. The other menbers of the Board exnressed agreement with the

—rner's Position.

The Assistant Secretary then presented the following matters on which

action was taken by the Board.

Iemorandum dated April 17th from the Director of the Division of

Resen,,
—Ca and Statistics, submitting a revision of a proposed letter to :fr.

Carroll 
Wooddy, J'rincinal Investigator of the President's Committee on

°cia1 Trends, relntin-, to the activities of the Federal deserve Board, which

14e. referred to him at the meeting on April 7th.

After discussion, it was voted to refer
the proposed letter to 1 -r. Hamlin for dis-
cussion with Dr. Goldenweiser and further

revision.

APPlication of the first National Bank of Dickinson, North Dakota,

tor .
zmIssion to exercise general fiduciary powers, together with a favorable

4'iner4ation thereon from the 1,xecutive Committee of the _Jederal Reserve

or Idinnea)olis. In this connection it was pointed out that the

1411/leaDol1s bank has submitted no information regardinr, the proposed suner-

1°/1 Or trust activities by the Dickinson bank if its ailnlication is approved

bY the Board.

UT= motion, action on the application was

deferred and the assistant Secretary was instructed

to reruest the 7edera1 .eserve A-ent at lAnneapolis

to furnish the Board with such information.
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The Assistant Secretary pointed out that
it is not the nractice of any of the federal
Reserve agents to include information regard-
ing proposed management in the reoorts sub-
mitted with applications for trust powers and
he was instructed to prepare and present to
the Board a form of circular letter on the
subject.

Lemorandum dated April 20th, approved by the Assistant Secretary,

l'eco nendin; that C.rs. Phyllis I. Stewart, a steno,-rapher in the Gold Settle-

niellt Division, be :=ranted leave without pay for a :)eriod not to exceed twenty

beginning October 1st.

Approved.

Report of Committee on Salaries and Expenditures on letter dated

41/11.1 10th from the Deputy Governor of the federal Reserve Bank of St. Louis,

311bIrliting for the approval of the Board, certain changes in the personnel

classification ±)lan of the Little Rock Branch.

Upon recommendation of the Committee,
the changes were approved.

Letter dated April 17th from the Assistant federal Reserve Agent at

ellic€1 advising of the action of the Depositors State Bank of Chicago, a

iUStlti10, 
in absorbinP: the Southwest State 3ank of Chicago as of

.111.'211 281 1931; the Assistant Agent also advising That the Executive Committee

(31' the Aderal lieserve Bank recomends that the action o" the .)epositors tate

be a
)proved by the Board.

Approved.

Letter dated Anril 20th from the federal Reserve Arent at ;41iladelphia
reeam

tO certain bank stocks acruired by the Pennsylvania Company for

.11allces on Lives and Granting Annuities, Philadelphia, Pennsylvania, since

the Q°11z0l1dation of that institution with the Colonial Trust Company of
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Philadelphia, under date of 1.:arch 29, 1930; the Agent recommending reconsidera-

ti°n by the Board of a ruling, made shortly after the consolidation, that the

Ilneylvania Com'lany, which at the time of admission to membership in the

L„eral deserve Jysten was not subjected to a condition of Ilel -a)ershin relating

to the purchase of bank stocks, became subject at the time of consolidation to

trle conditio-ls imoosed upon the Colonial Trust Company, including one re-

ne; the 2oard's consent nrior to the nurchase of stock in other banks.

After discussion, upon motion, the
letter was referred to Counsel for report.

1,_emorandum dated April 20th from the Chief of the Division of Bank

submitting statements of expenditures by the Federal eserve banks

educational and welfare work, etc., durinc,-, the month of 7..arch and for the

three 
months period ending Larch 31st.

Ordered circulated.

At this -joint ir. Pole joined the meetin7.

The minutes of the meeting of the -xecutive ;onrqittee held on April

were approved al.d, upon motion, the actions recorded therein were ratified.

The minutes of the meeting of the Federal 1.eserve Board held on

l&th

Ab •
'1'11 20th were then approved.

STALDDTG co-1:ITTEES:
batea,

J1:)r11 20th itecounendin: a'nroval of the application of Tr. Charles
Nash, for permission to serve at the same time as

director of the Brown :ational Bank of .C,enosha, .isconsin;
director of the First Iationa1 Bank of ::enosha,
and as director of the Continental Illinois Eank and Trust
Comnanv of Chicago, Illinois.

1) te• Approved.
11 21st .,iecommending anproval of the application ofisr. Charles

Glore, for permission to serve at the same time as
director of the first iational Bank of Lake forest, Illinois,
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Tr:JT (CONTINDTD)

and as a director the ontinenta1 Illinois Bank and ?rust
Company of Dhicaco, Illinois.

Approved.

ie meeting adjourned at 12:10 70. n6

Ass is taut a
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