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A meeting of the Executive Committee of the Federal Reserve

Boarq
™3 held in Washington on Tuesday, December 12, 1933, at 10130
& m,

PRESENTs Mr. Black, Governor
Ir. Hamlin
Mr. James
Mre. Szymeczek

Mr. Morrill, Secretary

Mr. Carpenter, Assistant Secretary

Mr. Bethea, Assistant Secretary

lr. Martin, Assistant to the Governor

Mr. Paulger, Chief of the Division of
Examinations

Mr. Wyatt, General Counsel

Mr. Wingfield, Assistant Counsel

ALSO PRESENT: Mr. Austin, Federal Reserve Agent at the

Federal Reserve Bank of Philadelphia

Mr. James Me Brittain of counsel for the
Federal Reserve Bank of Philadelphie

Mr. Ce D¢ White, Fresident, Guarantee Trust
Company, Atlentic City, New Jersey

Mr. Co Lo Cole, Vice President and Attorney
for the Guarantee Trust Company

Mr. Harry Bacharach, President of the Equit-
able Trust Company, Atlantic City, New
Jersey, and lMayor of Atlantic City

Mr. Charles S. Moore, Attorney for the Equit-
able Trust Compeny

Mr. L. A. Harr, representing the Guarantee
Trust Company end Equitable Trust Company

Mr. George Compton, Supervisor of Bank
Liquidations end Reorgenizations of the
Department of Banking and Insurance of
the State of New Jersey.

he r
®Presentatives of the Guarentee Trust Company and the

Ty
“ thay, t St Company made statements in support of the position

e
Pro
Yo Posed plan of reorganization of the two institutions, pre-

ug}
Y submyy

onyy, ted to the Bonrd by Federal Reserve Agent Austin, is the

Ong
pQBs
ible under the circumstences; that, because of the banking
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"™ busingsg conditions existing in Atlantic City at the present time,
it‘muld Not be possible to raise the necessary capitel for the or-
g8"1“-"-9«1:5.011 of two new institutions; that the reorganized institutions
™Uld b in a stronger position then new banks; that they have a good
G&rning Power end the confidence of the commmity and, with the return
™ better banking and business conditions, will work out of their pre-
o Uftloulties; that the difficulties of the two institutions ave

? ibuten e Yo a considerable extent to their having merged certein
i Dazs &nd having attempted to prevent the closing of other benks;
b it 45 feared that if the two companies are placed in liquidation
it‘dll Tosult in mych larger losses to depositors as it is felt that

Goby; .
gl 51 resort to bankruptcy and other methods of avoiding the !
Pa;
et op their
i

LA
8% the feilure of the institutions to reopen would result in a
e

obligations; and that there is a very strong possibil

e o the business situation in Atlentic City.
. Yr, Compton stated that his experience has been that much more
Wh *8lvaged from the assets of & bak as & going institution, even

g the deposits are frozen to the extent of 100%, as contemplated

® cage of the Guarantee Trust Compeny and the Equitable Trust Com-

Pey
v, A
thy i POssibly could be reslized from liquidation through receiver
;
4 that Yr. Kelly, Commissioner of Banking of the State of New
trgg
Vs

18 vory mucn in favor of reopening the trust compenies for the
tat
it S of the commnity end that if they are not allowed to reopen

(1) he is sbsolutely of the opinion that it is in the best

1 >
: Tesult ip o collapse of the Atlantic City situation, (2) the
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bt tondition is the result of their having come to the rescue of
"8eT bakcs 15 the city end ettempting to prevent the collapse of the
ba'nking Situation, and (3) that the management is highly regarded.

= Compton also read letters dated December 11, 1933, from the Benk-
g c°misaioner of the State of New Jersey to the Acting Secretary of
b Treasury, recommending that he concur in granting a license to re=-
“Ten the tWo institutions; from the Assistant Attorney Generel of New
“eraey 84 Williem H. Compton and Compeny, certified public accountants,
o the Commissioner of Banking of New Jersey with regard to the ques-
i Whother, where preferred stock is issued in an amount in excess of
% Par Value ang is retirable at an emount in excess of par, the

ox
%998 snoung constitutes a liability; and from Mre Compton to the

8q,
el R‘38€srve Board, stating that the Perth Amboy Trust Company end
the Raritay Mo

Yoy

L)

st Company, both of Perth Amboy, New Jersey, end the
Lton Trust Company of Paterson, New Jersey, all in the Second Fed-
Ty

Reserye District, were rehabilitated by issuing preferred stock

“oribeq for by the depositors of the institutions in en emount in

o
088 op DAY g

to be retired at the subscription price, and that
the ‘

*Stlon in these cases was not questioned by the Federal reserve,
bay).
Y, Austin stated thet when the plan of reorganization of the
t - -
4 i Ompanies wms presented to the Federal Reserve Bank of Fhila
8] 2 b
v o the bank advised the institutions of the Board's position with
)

Sy .
ks the issuance of preferred stock to be retired at a premium,

b g
S g Was felt by the trust companies that the proposed plan of
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re°rganilation was the only one possible under the circumstences, and
that, fter a careful examinetion of the assets of the bank by Federal
Toserve benk exeminers, he had recommended that the reorgenization
Plang pg approved.

The proposed plan of reorganization was discussed in detail
" tomrg the end of the discussion it was pointed out thet the two
hmtitutiUns might withdraw from membership in the Federal Reserve
Ysten ang reopen as nonmember banks. Mre White stated that it would
Ty Satisfactory to reopen as nommember benks. It was also pointed
Ut thet ® new bank might be orgenized to teke over the umrestricted
deposits of these two companies and to liquidate their indebtedness to ;

Jcheir .
014 depositors and other creditors. Mr. White asserted that it

W
T not e possible
for o ew ban)

in Atlantic City to raise the necessary capital

At the conclusion of the discussion, Governor Black
Stated that the Board would give further consideration to
® Proposed plens of reorganization in the light of the

inibrﬂlﬂ":ion presented at this meeting, and advise with

To8ard o the Board's decision in the matter as soon as
Possible.,

The Tepresentatives of the Guarantee Trust Compeny and the
Eq“itabl

¢ Trust Company and Mr. Compton then left the meeting, and
W‘W-L
. Bsmingway, President of the Mercantile Commerce Bank and
8t ¢ {
Mpany, g, Louis, Missouri, and Mr. Frank Ae Thompson, of
e
for the bank, entered the room.

Black stated that yesterday he discussed with Mr.

Thompson the matter of the disposition by the llercan-
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tile ¢
Omerce Bemk and Trust Company of the stock held by it in the
MGre 3
an -
*ile Commerce National Bank in Ste Louis, and indicated to them
th&t it ms
might be well for them to submit some suggestion or request

o
f Board, ang that, accordingly, Mr. Hemingway hed submitted the
0l} :

Mng written requests

1]

&rig?fle We'feel it unfortunate that this misunderstending has

sibilitwe think the Federal Reserve Board is not without respon-

het my in this matter. However we realize that the Board feels

Reserve vsvere at fault and since we are members of the Federal

Mony W‘lthystem it is our purpose to conduct our business in her-

Tequest ththe wishes of the Federal Reserve Board. Therefore we
: at the Board extend the time for the disposal of the

° preagrtsix months and thet we will endeavor within that time

out tpe ;11 2 plan to the Board for the disposel of the stock with-

Sponsit, quidation of the bank and having due regard for our re-
ility to depositors.”

Mr,
# o HemingWgy referred to the resolution adopted by the board
Tecto
L TS of the Mercantile Commerce Bank and Trust Company et its
Ing on '
@ October 20, 1933, copies of which previously hed been fur-

Rhgd t
)
*he Board, and which requested that the Board permit the

t

sl Compan

thay 5. ¥ to hold the stock of the national bank, and he stated
I,

¢ Thomps on had prepared a brief on the matter setting forth the

aot,

been:::n:hey Were understood by the bank, but that the brief hed not

Wo tted to the Board for the reason that it was felt that there
g st:t:: 8dvantage in further reviewing the facts at this time. He
g ton . thet, ip the Board sees fit not to reconsider its previous
Tepg, i Tegard to the holding of the stock of the Mercantile Com-

of °88l Bank, the trust company would like to have an extension

8
ix mOn'bhs of ¢ s
orq he time within which it may dispose of the stock in

at ¢
he matter may be disposed of without further discussion.
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Upon inquiry by Governor Black as to whether it vas desired
to ps -
file with the Board the brief referred to by Mr. Hemingway, Mr.
Thompgon Stated that it was felt, after discussing the matter with the
Uenberg of the Board and its counsel and members of its staff, that it
Wo : g
11d ve inadvisable to pursue the discussion further, and that it had
Sg
" eoncluded not to present the brief.
lessrs, Hemingway and Thompson then left the meeting.
Mr. Szymczak moved that the request of the Mercan@ile
Commerce Bank and Trust Compeny for an extension of six
months of the time within which it may dispose of the
Stock of the Mercantile Commerce National Bank be granted,
&nd that the Secretery and the Board's General Counsel be
Toquesteq to prepare e letter to the Mercantile Commerce
80k end Trust Compeny, advising that the Board approves
*he request with the understanding that a further extension
°f time will not be grented by the Board.
Carried.

The Governor was also authorized to epprove the proposed
er when prepared.

lett

H Govarnor Black then referred to the proposed plan of reorgani-
O:H”n of the Guarentee Trust Company and the Equitable Trust Company
Atlantic City, New Jersey, and stated that he felt that the proper

Qours
e > -
to Pursue in that situation was for new institutions to be or-
&&nized a8 he

Or
M the Teor
ityr

did not see how the depositors would benefit in any way
ganization plans proposed, and that he would like author-
r -

o the Board to discuss this matter with the officers of the two

§ wh
1. they were in Washington.

The authority requested by Governor Black was granted.

Atbthis point, Mr. Wingfield left the room.
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Governor Black then read o letter received under date of
Novem'ber 29, 1933, from lir. Case, Federal Reserve Agent at New York,
Peferring Yo the inquiries received from banks in Puerto Rico concern-

§ memberahip in the Federal Reserve System and setting forth reasons
" *h® suggestion contatned in the lebter that the quesTIOn /ol members
“.lip °f banks locateq in territories, dependencies and insular posses-
Hong op the United States be considered as one for government study,
::::mably With the assistance of the Federal Reserve Board and the

al Teserve benks, and, failing such a solution, that the matter
aimzonsidered 88 a System matter, and a System committee appointed
the i the Committee o.n Branch, Group and Chain Banking to study
Tatier and submit g t report upon the whole question of member-
prompt rep P q

‘hip

of

At banks 3y territories, dependencies and insular possessionss
tﬁntign s o

o alled to the fact that Mr. Case's letter was received

Ore 4
o 8 letter prepared in accordance with the sction taken at the
e

ot rd on November 28, 1933, was approved by the members
the Board

* &nd that, accordingly, that letter had not been dispatched.
the °Pin_:he Suggestion contained in Mr. Case's letter was discussed and

fas tha:n ®Xpressed by some members of the Board that, in view of the
the nitedhmka in territories, dependencies end insular possessions of
ton, States may apply for membership in the Federal Reserve Sys-
. ® Propogeq study should be made in order that the Board may be

¢ O8] o to pass upon applications fér membership from such benks.

. J%
8
to Made the suggestion that it might be desirable for the Board

"Mloy yy
* John W, Pole, former Comptroller of the Currency, to
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Oond
Ut the survey in cooperation with representatives of the Federal
RQSQr
v® Banks of New York, Atlanta and San Frencisco, end if necessary,
With
TePresentatives of the interested departments of the Government.

At the conclusion of the discussion, Mr. Hemlin
Moved that the Governor be authorized to take the matter
UP with lr, Pole end to ascertain whether he would be in
8 position to enter the employ of the Board in conmection
With the proposed survey.

Carried.

The Committee then considered and acted upon the following
matters:

% Telegram dated December 11, 1933, from Mre. O S. Powell, Statis-

Qian
th °f the Federal Reserve Bank of Mimneapolis, edvising that, at
©® meet
in% of the board of directors on that date, no change was made

in g
® bany
's existing schedule of rates of discount and purchase.

Without objection, noted with approval.

G Mem"randum dated December 11, 1933, from Mr. Morrill, Secretary
M

W . i
s Yatt, General Counsel, stating that, due to the increase in
Vo

Lume of

ﬂwt wark in the office of General Counsel, it is recommended
Mrg,

b largaret F. Raynor, a stenographer in the Secretary's office,
Tangg

f §1
th

°Tred to the office of General Counsel, at her present salary
»600
Per anmum. The memorandum also stated that as soon as &

fact
. °Ty person can be secured, a memorandum will be submitted to
BO&rd rec

Ve,
Qanoy in
Ry ;

Ommending the appointment of a stenogrepher to fill the

the Secretary's office caused by the transfer of lirs.

Approved.
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Reply to a letter dated December 6, 1933, from Mr. Stevens,

Chai rmay ;
of the Federal Reserve Benk of Chicego; the reply reading as
f°11°wn:

1et“Mro Szymozak has brought to the attention of the Board your
ter of December 6 in regard to your relations as director of

Coe Texas Corporation, the Diamond Match Company, and Wilson end
n?&ny’ Inc L ]

untizh; Boerd will not object to your deferring your resignation

nun] ebruary in the case of the corporation which has its an-
. Stockholders® meeting in that month but it does not feel
o action should be deferred until April in any cases In the
tionémstances, the Board suggests that you take the necessary ac-
: 2 all three cases not later than February."

Approved.

Telegraphio reply on December 11, 1933, approved by three mem-

ber 8
of
the Board, to the telegram dated December 4 from Mr. Newton,

°deral ‘
. Regerve Agent at Sen Francisco, requesting a leave of absence
" Dinety g

- 8Ys and approval by the Board of the appointment of lire.

Dey, Deputy Governor of the Federal Reserve Bank of Sean

&ngise
i s ag acting agsistant Federal reserve agent during Mr. Newton's
aenee.

The reply read as followss

]

statzogz telegram December 4 STOP TWhile you do not expressly so
Your 1, is inferred that your request is due to condition of
Rinet ®alth ang therefore Board approves leave of absence for
Toqueny Y8 in accordance with your request SIOP Tith regard to
tant p for approval of appointment of Mre Day as Acting Assis-
o uir:dern} Reserve Agent it is established policy of Board to
Ndepg acting assistant Federal reserve agents to be entirely
5 dent of operating department of Federal reserve bank and

®8Pongs :
“bugdnilble solely to Federal reserve agent STOP Accordingly it

bany .. B€cessary for Mr. Day to resign as Deputy Governor of

STop "2 %o be transferred to payroll of Federal reserve agent

lip, , refore inquiry was made of Govermor Calkins as to whether

8dvigeq 8 resignation would meet with his approval and he has

hage at 85 follows: QUOTE lr. Newton's request for leave was

Sary formw Suggestion STOP I did not realize it would be neces-
Mre Day to actually resign end do not think it is
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"desirable that he should but contemplated his being granted
Save STOP If it is necessary for him to resign I am sure g;éP
®Wton will withdraw that part of his application UNQUOTE :
%ard will be glad to consider your recommendation as to anx ap

‘POintment~which-wou1d comply with policy above‘referred to.

Approved.

Telegram to the Federal reserve agents at all Federal reserve

b
Anks, Teading as follows:

"Plen
any,

8ist

Se
in r

8¢ wire separately for head office and each branch, if
Ueme and official title of each person, other than a? gs o
ant Federal- Reserve agent, authorized to act for the Fe eg
Y8 agent in issuing Federal Reserve notes to the gang a;f
®eiving such notes from the bank, also amount of bond,

V> Provided for each such person.”

Approved.

Letters to the boards of'directors of the following State
b

8 each letter stating that, subject to the conditions prescribed
in th

® lottey, the Board approves the bank's application for membership
® Federq) Reserve System and for the appropriate amount of stock

i Federa) reserve bank of the district in which the applicant is
IQQQted:

Bank
éﬁglicant Bank Federal Reserve Ba

n
Eﬁrmars and Merchants Benk of Summers-

ville", g HWest Virginia Richmond ;

X s> Summersville, Wes g

fonan State Bank", Ronan, Montana Minneapolis
Approved.

> 5 ton’

ing as
o). Federal Reserve Agent at Minneapolis; the reply reading
Low,
83

Rafe
Mel‘gh&nts St

i i armers &
Tring your telegram December 8 re appllcatlgn Fanta
ate Bank, Sacred Heart, limmesota, Board gr
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"applicant extension of time to January 9, 1934 in which to com-
Ply with conditions of membership."

Approved.

Letter to Mr. 0'Connor, Comptroller of the Currency, reading

"In accordance with the recommendation of Acting Comptroller
of the Currency Awalt, the Federal Reserve Board approves a re-
duotion 4y the common capital stock of the 'First National Bank

Teenwich', Greemwich, Connecticut, from $150,000 to 112,500,
Pursuant o g plan vhich provides for a reductionﬁln the par

U8 of the present common capital from $100 to $25 per share,
the sale of $37,500 par value new common stock for $49,500, and
the uge op the released capital funds, together with the.$12,000
Promium on the sale of the new common stock, in eliminating es- :
“inateq losses in the amownt of approximately $15,659 and depreci-
Svion in lower grade securities of approximately 833,517 as clas-
S1fied by the National benk exeminer in his report of examination
i F Ockober 23, 1933, all as set forth in lir. Awalt's memoran-
of November 29, 1933."

Approved.

Lettey to Mr. O'Connor, Comptroller of the Currency, reading
a.B follow-s {

n -
2 acao recommendation, the Board approves &
B LLon i;dzﬁgecmny::;iml stock of 'The First National
purg, > Sterling!, Sterling, Kensas, from {sso,o?o to ?isiogggck
shai?ant to a plan which provides that th? bank's capi ; o
feo be increased by the sale at par of $25,000 par value pth s
T°d stock to the Reconstruction Fimance Corporation, ani h:11
be 1. 45 released by the reduction in common cepital stoc :h
E::d to eliminate substandard assets and dep?eciati;?uinac e
°f approximately $16,100, and in increasing s -
:g“g: y appgoximatelyy$§.900. all as set forth in your memorandum
°°mber 4, 1933."

Approved.

Letter to Mr. O'Connor, Comptroller of the Currency, reading

011°WS|

] .
AMnlin :°°°rd&nce with the recommendation of Acting Comptroller

he Federal Reserve Board approves & reduction in the
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n?qmm°n capital stock of 'The First National Bank in Richmond',
Richmond, California, from $100,000 to $50,000, pursuant to e
Plan whieh provides that the bank's capital shall be increased
by the sale at par of §50,000 par velue preferred stock to the
SConstruction Finance Corporation, and that the funds released
Y the reduction in common capital stock shall be used to elim=
nate Substandard assets and depreciation aggregating approxi-
?ately $46,832.00 and to increase the surplus or undivided prof-
%5 acoount by approximately $3,168.00, all as set forth in

ting Comptroller Awalt's letter of November 27, 1933."

Approved.
Reply to a letter dated October 16, 1933, from lir. Hoxton,
8de
i, Reserve Agent at Richmond; the reply reading as follows:

tr “Re?eipt is acknowledged of your letter of October 16, 1933,
ca:nsmltting a copy of the memorandum prepared by Assistant
hier Dillard with reference to the Fiscal Agency operations
anr'his charge and the special study thereof made by the
therd 8 examiners in connection with the recent examination of
- Federal Reserve Benk of Richmond. Reply to your letter has
then delayed in order that the memorandum might be reviewed by
: '"field exeminer who conducted the special studye.
It is noted that your board of directors regard as 'somewhat
raus‘tified' the examiner's comment, in comnection with the
newétice of padding subscriptions, to the effect that 'when a
soc, “VP® of padding is resorted to by a subseribing bank, it
eiems that the reserve bank officers should be required to exer-
© Some effective initiative instead of waiting until the prac-

ti;: ?as been permitted to run to extremes over a long period of

por:This comment of the examiner was based upon a study of a
lon of the issues floated during the years 1931, 1932 and
1972 S0 far as the letters of July 21, 1931 and January 23,
Padq 8re concerned, 'both attempting to correct the abuses ?f
W phy subscriptions', according to your letter, the recipient
the . °8ily gain the impression from the phraseology used that
seriexiStence of the practice was not definitely established nor
sev°°“s enough to be regarded as of great importance. The next
Tal issues of securities floated by the Treasury Department
the letter of July 21, 1931 were not popular gemerally
§ the dealers and the types of banks which resorted to the

Sepi .
chtoua Padding practices, although it was noted from the report

the SSOme pPadding was done in your district in comnection with

tent ®ptember, 1931 and December, 1931 issues. For example, at-
lon 34 directed to the fact that the Peoples State Bank of

arolina filed subscriptions for 80 customers in Class D

Souty c
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1§or $8,000,000 for the issue of 3% notes dated September 15,
8l. This was the next issue after the letter of July 21, 193l.
Oné bank suffered some loss on these bonds, and had some of them
hand when it closed its doors December 31, 193l.
s During the last eight months of 1932 padding again was re-
orted to in increasing proportions in your district, as well as
®ertain others. The letters of January 23, 1933 to banks in
g:“r district contained in part practically the seme language
®d in the 1931 letter, nomely:
'An analysis of the subseriptions received by this bank to
the last offering * * * seems to indicate the possibility
that some banks of the district have resorted to what has
been called "padding subscriptions" in order to obtain the
amount of securities desired, a practice which is not ap-
Proved by the Federal Reserve Banks or by the Treasury De-
wo P8 tment ., 1
This letter followed a long series of subscriptions for issues,
finanOf which were padded, some to extremes, and, on account of
1933 ¢ial conditions existing when the issues after February 1,
the TWBre floated, as well as certain requirements instituted by
ne ; 25WY Department to ourb padding, it was noticed that pad-
ppes. general decreased considerably. Therefore, it does not
serier that either of the letters referred to, each issued after a
Wag ds of padded issues and before a series of issues not padded,
n ir°°t1y the cause of natural decline in padding practi?es.
the othSGGms unnecessary to enter into any extended discussion of
the % Or points covered by Mr. Dillard's memorandume Apparently
ing a:mOPQndum is predicated mainly upon an analysis from an operat-
83ue &nd=point of the subscriptions made by one bank to various
o o> Of Government securities during 1931, 1932 and 1933, whereas
the ngcial study by the Board's examiner represents an analysis of
p°rio: Seriptions of meny banks to certain issues during the same
°°Vare& for the purpose primarily of pointing out matters to be
to 41 o0 PY the Auditing Departments Attention is called, however,
Diyy ® following comments of the examiner with respect to lrs
ard;B memorandums
1+ In geveral instances Mr. Dillerd admits that his de-
Partment wag somewhat in error. (See pearagraph 2, page 1,
Paragraph 7 and 8, page 2).

* In several instances Mr. Dillard refers to issues
Wwhigh

t were not covered in the special study and not intended
f par ceriticized. (See pa_ragraph 1, 3 and 4, page 2, and
j\ wo&reph 3 and 4, page 3).

* In several instances Mre Dillard rofers to items
i h were not criticized because they were single subscrip-
°ns. (See paragraph 5 and 6, page 2, and paragraph 1 and

5’"Pﬂge 3)e

v 4. In the memorandum (paragraph 4, page 1 and paragraph
* Page 3) reference is made to the practice of consolidating
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"two or more subscriptions into one allotment. The examiner
does not fully agree with the opinion expressed by Mr. Dil-
lard that 'the practice which is followed by us in consoli-
dating a11 subscriptions placed by a bank for its own account
into one subseription, is generally understood and they do
not file them separately for their own account for the pur-
Pose of securing larger allotments', in so far as 1931 and
1932 issues are comcermed, although it mey be that since then
the practices of the Federal reserve bank has become more
heerly uniform and generally knowm.

"5S¢ In the memorandum (paragraph 8, page 3 and paragraph

and 2, page 4) reference is made to a subscription of
$10,000 by Mr. Charles E. Reiman, President of the Western
Yational Bank, Beltimore, Marylend. The report referred to
the subseriptions submitted by the bank of which Mre Reiman
is a director, a considerable number of which were in the
&mount of $10,000 each, including his subseription, and
called attention to the actual results which indicated that

bank obtained an over-allotment. Mr. Dillard evidently
nJdsunderstood the point involved.

hente veral of the paragraphs in Mr. Dillard's report are n?t com- L
sels d upon because they refer to portions of the report which are
ﬂ;explanatoryo

exans 1 Board ig pleased to note that the suggestions made by its

tion Uer in regard to auditing functions have been given considera-

a mo; and that in the future the auditing department will maintain

the F; complete control over the assets, accounts and functions of
Scal Agency Department of your bank."

Approved.
Telegram to the Federal reserve agents at all Federal reserve

B
*8ding as £ol1owss

n
Bervin 8dvising Board of payments on subscriptions to Federal Re-
of shap stock by organizing national banks please show number
For thies 8pplied for and date application was forwarded to Board.
Federals Purpose the meaning of code 'NARRATEDLY' on page.166 of
1y to Reserve telegraph code book is changed effective immediate-
todg Tead as follows: ' (Name and location of national bank) has
°f Shap de required payment on account of subseription to (number
to Feq ©8) of stock of this bank, application for which was forwarded
Stock vral Reserve Board on (date) with recommendation that the

be allotteq! "

Approved.

T
°1egraphic reply to a letter dated December 7, 1933, from Mre
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followss
%d, Federal Reserve Agent at St. Louis; the reply reading as fo

“] B

i of Ste
"Your letter December 7 re deposits of fynds oingizgly ke
Lougs, Lews of Missouri require Funds Commlttzz i A
lect banks or trust companies which will g;;ivgmdg il
interegy; for current deposits of the city's S
the safety thereof. Question whether inteﬁe;unds Sy
‘nder State law with respect to depos%ts of succ.t o e
Urely clear but matter has been considered by dl zate el
e e S e b eq1usion different
basis of information submitted for resching a conc

from that expressed by your counsel.""

Approved.
‘ ct, advis-
Lettersg to applicants for permits under the Clayton A
® °f approyal of their applications as follows:

’ time as
Ur. Barg H. Bigelow, for permission to serve at ;h;a:;TeNorth- b
& director and officer of the Northborough Nation? S el
H°r°ugh, Massachusetts, and as director and offic
aty 1

°nal Bank, Westborough, Massachusetts.

4 : time as
Nr+ John Je Colony, for permission to serve ach::ejfm;bw :
120tor of the Winchester Netional Bank, Winchire Nationafaggnk:
KLT®s 814 as director and officer of the Ches
Keene, New Hampshire.

time
o Halsey ¢, Edgerton, for permission to se;v;azzvzgf E:zgver,
direotop of The Dartmouth National Bank o ) ;
ﬁew H&mpshire, and as director of the Northfie Bank
orthfields Vermont .

e time as
rec %ePh A, Norton, for permission to serve at E?isiiﬂ, Connect-
girQGtor and officer of the First National Bank,
¢

angd i d, Con~-
NBats as director of The Hurlbut National Bank, nsted,
®ticut,

he same time as
* W Rodman Peabody, for permission to serve at the same
directo

any, Boston
Mg ¥ of the Boston Safe Deposit and Trust Company, )
88ach.

1 Bank of
B Usetts, and as director of The Merchants Nationa
;] e, Boston, Massachusetts.
i to serve at the same time as
direﬁtfred Le Ripley, for permission

Bh 18 I edez al e ve t Sachu
8 »

National Bank
of 8nd as director and officer of The Merchants
B°°t°n- Boston, lassachusetts.




389

1@ﬁ2/33

e Benjamin F. Sargent, for permission to serve at the seme time
28 director and officer of the Powow River National Benk, Amesbury,
8sachusetts, and as director of The First National Benk of Mer-

©» Merrimac, Massachusetts.

Re Catlett, for permission to serve at the same time as di-
and officer of the First National Bank, Fairmount, Illinois,

director and officer of the First Netional Bank in Homer,
or, IllinOiBo

f:' Fo g4 Miller, for permission to serve at the same time as di-
Yor and officer of the First National Bank, Ottawa, Kansas, as
Teotor ang officer of the Lane State Bank, Lane, Kansas, and as

g-re°t°r of The Commercial National Bank of Kensas City, Kensas
%y, Kansas.

gi; E. E. Mullaney, for permission to serve at the same time as

and°°t°r and officer of the First National Bank, Collyer, Kensas,

o4 88 director of the Federal Reserve Bank of Kensas City, Kansas
» Missouri.

g;;eES"“rd O« Howard, for permission to serve at the same time as

City "OF and officer of the Walker Bank & Trust Company, Salt Lake

Rogas. _tehs and as director of the Salt Leke City branch, Federal
TV Bank of Sen Francisco, Selt Lake City, Utah.

Approved.

There wes then presented the following epplication for original

Stoq
0
L & Federal reserve bank:
Raes
Diatr tion for ORIGINAL Stock: Shares
ot N ool

il‘s Qe 0
Nats 2
J“hcti °nal Benk in Grand Junction, Grand
o0, Colorado 70 70

Approved.

Thereupon the meeting adjournede.

BN e N 0
\'é%.{])?_c/i, % JOWAA ,N\D

Secretary.

Appl‘% d

< 4., 4

Governor.






