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‘T‘ ; A meeting of the Federal Reserve Board was held in the office of :

the .
Federay Reserve Board on Monday, May 18, 1931, at 2:30 pe m.

PRESENT: Governor Meyer
Mr. Hamlin
Ir. Miller
Mr. James
Mr, mgee
Mr. Pole
Mr, MeClelland, Assistant Secretary.

The mimutes of the meeting of the Federal Reserve Board held on '
o Were approved.

The minutes of the meetings of the Executive Committee of the Fed-
ey
Beserve Board held on May 8th, 9th, and 1lth, were approved, and upon

htion
' the actions recorded therein were ratified.
n:

f

ik The Assistant Secretary then presented various matters which were

°Ted by the Board and acted upon as follows:

K Letter dated May 16th from the Camptroller of the Gurremoy, recompende
"ol of the application of the Pine Bush Natiomal Bank, Pine Bush,
York, gor Permission to reduce its capital from §50,000 to $25,000

Sy r°llow1ng conditions:

1. That tmmediately following the reduction the capital
::%k of the applicant bank be increased to #50,000, the
Crease to be paid for in cash in the ratio of two for
one, thus realizing §50,000.
1' That before the certificate of reduction in capital is
S8ued by the office of the Comptroller of the Currency,
= t: Smount necessary to pay for the proposed increase in
3 Sk be on deposit in the bank in a special account.
oi'r That estimated losses of at least $107,000 be charged
ot on the day the reduction and increase in capital are
/ 4 fected by the bank.

=

After discussion, upon motion, the i
application was approved subject to the
conditions recommended by the Comptroller
of the Currency, Mr. James voting "no".
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4t this point Mr. Pole left the meeting.

Memorandum from Counsel, dated May 14th, with regard to the
MUoation op Mr. John W, Carpenter for permission to serve at the same time
a Urector of the First National Bank in Dallas and as & director of the
&rcantne Bank and Trust Company of Texas, both of Dallas, Texas; Counsel
'tlegeatins that inasmich as the Federal Reserve Agent at Dallas has not i
u'en the Board a definite recommendation as to whether or mot the application ‘

Shou,
A be approved, that he be requested to advise what action, in his

op
hu"n. Should be taken by the Board.

After discussion, upon motion,
it was voted to request the Federal
Resexrve Agent at Dallas to submit the
\ matter to his Executive Committee, if
ﬁ'\ he has not already done so, and furnish
: the Board with a definite recommendation.

Teleeram dated May 16th, addressed to Mr. James by the Managing
ot
OF Of the Little Rock Branch, advising of the death on that date of

P Williems, one of the Board's appointees to the directorate of the

Yrangy,

Noted with regret.

In this connection Mr. James stated
that he, as Chairman of the Committee on
District No. 8, is looking into the matter
of the appointment of a successor to Mr.
Williams and, upon motion, the matter of
the appointment was referred to the St.
Louis Committee for recommendation to the
Board.

}{ i\ o Memr&ndum from the Governor recommending the appointment of Miss
[ ey '
S 'eirﬂmith, as a stenographer in his office, at a salary of $2,300

Dgx.%

' 8ffective May 25, 1931.

Approved.
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The Asaistant Secretary reported that Mr. A. M. Stone of his office
h&u b”n_ temporarily assigned to lMr. Magee's office as private secretary, and
hquened futhority to appoint Mr. Edward A. Sheafe, Jr., as stenographer in
M 0ffice for a probationary period of three months, with salary at the rate
" ‘1'600 Per annum.

Upon motion, the authority re-
quested was granted.

melegl‘am dated May 18th from the Secretary of the Federal Reserve

Bange

« M:’Jmeapoli.s, advising that the Board of Directors at its meeting

t
%' Made no ghange in the bank's existing schedule of rates of discount
‘n‘l D\lrghaae.

Without objection, noted with
approval.

Letters dated May 13th from the Assistant Federal Reserve Agents at
ag

City and Dallas advising of the establishment of the following schedule
Ife

®*ive buying rates on bankers' acceptances; the Assistant Federal

the
I“te Agent at Dallas also advising of the establishment of a repurchase
°f 1 1/49,

1 to 15 days 1%
16 to 120 days 11/8%
121 to 180 days 1 1/4%

Without objection, noted with
approval.

&y % Report of Committee on Salaries and Expenditures on letter dated
th

q\lg.t 1118

"o 4Pproval of the salary payment involved in a leave of absence of

Trom the Chairman of the Federal Reserve Bank of Kansas City re-

t
hs With half-pay granted to Mr. John A, Williams, an employee of the
i the
Boardts Gommittee recommending approval.

Approved,

RASER
el org/
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Report of Executive Committee on letter dated May 15th from the
Pode
"ral Reserve Agent at Richmond requesting permission to participate in a
8
1"‘1"5&!130“3 examination of the head office and branches of the Baltimore

Trug
A %&ny, Baltimore, Maryland, which is to be conducted by the Maryland
fment of Examination, without assessing the cost of the participation
8ga
last tne member bank.

Approved, upon recommendation
of the Board's Committee.

It was also voted to place on
the program for the next Federal Re-
gerve Agents! Conference, the question
of assessing against State member banks
the cost of Federal Reserve bank
participation in examinationsof State
member banks.

R Dragy of letter, prepared in accordance with the action taken at the
ot
g of the Board on May 15th, to Mr. O, S, Newhall, Executive Vice

8ide
nt of the Pennsylvania Company for Insurances on Lives and Granting

1t
les, advising that in the light of the considerations underlying the

L]
8
inveﬁtmen'l; program which were developed at his conference with the

Q
oy 1 lMay 9th, the Federal Reserve Board is not disposed to make any
thi
™ to the completion of that program, it being understood that if

“%Hm
toy

Yy Duy
M chases of bank stocks, the matter will be taken up with the

In the future the Pennsylvania Company should desire to make

*Ta)
Reserve Board in advance.

Upon motion, the proposed letter
was approved.
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%STANDEG COMMITTEES :

ted’ May 15¢n Recommending changes in stock at Federal Reserve Banks, as
18th set forth in the Auxiliary Minute Book of this date.
teq Recommendations approved.
" Nay oty Recommending action on applications for fiduciary powers as
18th set forth in the Auxiliary Mimute Book of this date.
teq Recommendations approved.

» May 18th Recormending approval of the application of Mr. Burleigh B.
Draper, for permission to serve at the same time as director
and officer of the First Camden National Bank and Trust
Canmpany, Camden, N. J., as director and officer of the First
National Bank of Haddon Heights of Haddon Heights, N. J.,
and as director of the Broadway-Merchants Trust Company of
Camden, N. J.

» May Approved.
16th Recommending approval of the application of Mr. F. Morse
Argher, for permission to serve at the same time as director
and officer of the First Camden National Bank and Trust
Company of Camden, N. J., as director and officer of the
Pirst National Bank of Haddon Heights of Haddon Heights,
N. J., and as director of the Broadway-Merchants Trust

Company, Camden, N. J.

» May 16 Approved.
%h Recommending approval of the application of Mr, David Baird,
Jr,, for permission to serve at the same time as director
of the First Camden National Bank and Trust Company of
Camden, N, J., as direector of the First National Bank of
Haddon Heights of Haddon Heights, N. J., and as director
and officer of the Broadway-Merchants Trust Company of
Camden, N. J.
Approved.

The meeting adjourned at 3:30 p. m.

s 7 01)) s ) ,,//~

Assistant Secretary.

/ i B B TR \
e v Governor. 7 N
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AUXILIARY MINUTES
(May 18, 1931)

Re e ‘
Ch Ports of Standing Committee dated llay 15th and 18th, recommending

s 5 A
"8 In stock at Federal Reserve Banks, approved as follows:

Anl
ilcq > STt ee ST EEE 2
Dig tions for SURRENDER of Stock: Shares:

M

St §
ational pa ank, Gastonia, N. C. (Decrease

0 surplyg) 210 210
g::tr ¢t No. ¢
Ples-p
th: First hdtional Bank, Quitman, Ga. (Cons. of
anlpeQD}es National Bank and the First lational
Cangy B; 1°i Quitman) 105
Rw?{%*nmtuaﬂuﬁ,-@"Oﬂbwb,Lm
Uction in capital) 405 510
gi:tri“t No. 8
8t 2 =
‘8tiona] Bank, Goreville, Ill. (Insolvent) 18 18
I}
Conts S o, 1.
a
‘atlonal Bank, Ellsworth, Kans. (Insolvent) 120 20

Digt
Rt lio. 12,

8
W Natlonal

Banik, Puente, Calif. (Vol. Lig. Abse
First

Hational Bank) 33 33
Total 891
Re
a°ti Ports of Standing Comittee dated lay 9th and 18th, recommending

0 on

%

8pplications for fiduciary p Aowerg by the following banks:

DISTRICT HOe. 7.
ALLINOIS; .

m 2 o . = S e e
The Edgar County National Bank, Paris. (3341)

DISTRICT KO« 9.

SOQUDTH DAKODA:
The Security National Bank of Brodcings. (3351)

N ey
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&Dproved

Gove I‘






