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A meeting of the Lxecutive Committee of the Federal Reserve Board

Was ¥
% L 8. M.

MM e

PRESENT: Governor lieyer
L. Hamlin
Mr. Hiller
Ir. James
I, lleClelland, Assistant Secretary

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

>

T i e e gt o
ndersecretary of the Treasury, transmitting copy of a commnication

1

fI‘ s}
M the o . 3 3
W the vecretary of War in which it is recquested that arrangements be made

to a
Lurns 3 : 2 S 3o e N P e
Thish the Bureau of Imsular Affairs with confidential information re-
the standing and condition of certain banking institutions which are

m&mb ers of 4+ - - ~ . . : :
T the I'ederal Reserve oystem, in connection with deposits of

BLippine
th

bublic funds; the Undersecretary stating that in view of the fact

8% thae
1€se deposits are required to be secured, he is doubtful whether it

Woulq
b T \ . : 5 L
e appropriate for the Treasury to ask for the information upon specific

equest but ber

fore replying to the letter he would appreciate an expression
of .
v

ley : 3
"8 1in 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
Board 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 required by law against deposits of
Philippine funds for the protection of such denosits.

T : 3 .
y 1€ Governor also presented a letter dated Apnril 18th from lir. Sammel
*B
Arke
£8P, Prag L : G : AP
0 *resident of the Bankers Trust Company of Philadelphia, which

on 43
December 22, 1930, with regard to a plan for the reopening of that

Ngts
tuty
ty ion jin connection with which it is proposed to apply for membership
the

5

System. The Governor reported that Governor Norris

“€dera) Heserve

2eld in the office of the Federal Reserve Board on Tuesday, April 21, 1931,
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of the Tederal Reserve Bank of Philadelphia has been recuested to address

letter to the reorganization cormittee indicating epproval of the proposed
Plan py4 that in a telephone conversation with Governor lNorris he had dis-
*Mrageq such action, feeling that nothing should be done which would prejudice

cons 3 > 3
lderation of the application for membership in the System, if and when it

e e

is filed {“l] " - i < L S RN )
~€0s The other members of the Board expressed agreement with the

Goy
e s
Tnor's position.

(a1 3 e = S -. 5 s € et
The Assistant Secretary then presented the following matters on which

aeti . i
°h was taken by the Board. ‘

.

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

Res
Care} a Raary o b Wiy L] =
Ch ang Statistics, submitting a revision of a oproposed letter to ILr.

C
arroll H. 3w i - S : A -~ 3 t 9
» Wooddy, Prinecipnal Investigator of the President's Conmittee on

So
cial n
Trends, relatinz to the activities of the Federal Reserve Board, which
8 Tep

€rred to him at the meeting on April 7th.

After discussion, it was voted to refer
the pronosed letter to lir. Hamlin for dis-
cussion with Dr. Goldenweiser and further
revision.

Application of the First lational Bank of Dickinson, North Dakota,
Op ; 2
DBI‘m]_SS iOIl % 3 - = = g 3 L& = 5 P
o0 exercise general fiduciary powers; together with a favorable

Teg
On’mle}" F
Wdation thereon from the Ixecutive Committee of the federal Reserve

Of IYT. ' * » 1 3
‘Inneapolis, In this connection it was pointed out that the

nnea
DO1j . ; . ;
lis bank has submitted no information regarding the proposed super-

Yiag

on op 4 S S B AT SRR
b Tust activities by the Dickinson bank if its application is approved
¥

the Board,

Upon motion, action on the application was
deferred and the Assistant Secretary was instructed
to reaquest the Federal Reserve Agent at Ilinneapolis
to furnish the Board with such information.
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The Assistant Secretary pointed out that
it is not the practice of any of the Federal
Reserve agents to include information regard-
ing proposed management in the reports 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. i

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

TeCOmme 4 +
“ending that Mrs, Phyllis ¥. Stewart, a stenographer in the Gold Settle~

BNt Divs s :
DlVlslon, be granted leave without pay for a period not to exceed twenty

(|

ays ’ beg:’

ginning October lst.

Approved.

s o

Report of Committee on Salaries and Expenditures on letter dated

Abr :
21l & - . ; .
10th irom the Deputy Governor of the Federal Reserve Bank of St. Louis,

sut)mi 't .
“ting for the approval of the Board, certain changes in the personnel

P :
88ifj . . . : {
tlcation plan of the Little Rock Branch.

Upon recommendation of the Conmittee,
the changes were approved.

Letter dated April 17th from the Assistant Federal Reserve Agent at
Chy
Cago e
e adVlSlng of the action of the Depositors State Bank of Chicago, a
Mhayp .
e ‘Bstitution,

in absorbing the Southwest State Bank of Chicago as of
T,
naal\eh 88

1

» 1931; the Assistant Agent also advising that the Executive Committee
e

F
Lo 1 : ] ! i g : o
dera]. Reserve Bank recormmends that the action of the Depositors State

e 5
8dbroved by the Board.

Approved.,

i Letter dated April 20th from the Federal Reserve Agent at Philadelphia
th

Te
a : : 2 :
gard 4o certain bank stocks accuired by the Pennsylvania Company for

urances

N on Lives and Granting Annuities, Philadelphia, Pennsylvania, since

he

Qon
801ida+s 3 - { - e e S o ' ~
llddtlon of that institution with the Colonial Trust Company of
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Philadelphia, under date of lLlarch 29, 1930; the Agent recommending reconsidera-
ti & ; AU
° by the Board of a ruling, made shortly after the consolidation, that the

€ : i - x 3 Gl . e i .
MWsylvania Company, which at the time of admission to membership in the

Fede o : ; J
Tal Reserve System was not subjected to a condition of membership relating

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

the §
Conditions imposed upon the Colonial Trust Compan including one re-
x & L)

Wirine +1 2 e
‘g the 3oard's consent prior to the purchase of stock in other banks.

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

“emorandum dated April 20th from the Chief of the Division of Bank

Op
erg TR ; S ;
tions, submitting statements of expenditures by the Federal Reserve bank

or ed "
Ucational and welfare work, etc., during the month of lLiarch and for the
thp,
ee 3 ; o s
onthg period ending llarch 3lst.
Ordered circulated.
A% this point lir. Pole joined the meetinz.
Th . - b - - : 2
© minutes of the meeting of the Ixecutive Cormittee held on April
8th
Wer, . . : + = . . NP
© approved and, upon motion, the actions recorded therein were ratified.
The minutes of the meeting of the Federal Reserve Board held on

A‘Or ]
Dri), :
20th Were then approved.

Recormending approval of the application of l&r. Charles
e Nash, for permission to serve at the same time as
director of the Brown liational Bank of Kenosha, Wisconsin;
director of the First National Bank of Kenosha, i#isconsin,
and as director of the Continental Tllinois Bank and Trust
Company of Chicago, Illinois.

Approved.
HRecommending anproval of the application of ¥Mr. Charles
Fo¢ Glore, for permission to serve at the same time as
director of the First National Bank of Lake Forest, Illinois,

% doryy 2lst
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REDA
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and-as a ‘director of the Continental Illinois Bank and Trust
Company of Chicago, Illinois.
Approved.
The meeting adjourned at 12:10 p. m.
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Assistant Secretary

ApDl‘oved:
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