A meeting of the Federal Reserve Board was held in Washington

PRESENT: Mr.
Mr.
Mr.
Mr.
Mr.
Mr.
Mr.

ary 20, 1934.

on Monday, Jamuary 22, 1934, at 3:00 p. m.

Black, Governor
Hamlin

Miller

James

Thomas

S zynczak
0'Connor

Mr. Morrill, Secretary

Mr. Carpenter, Assistant Secretary
Mr. Bethea, Assistant Secretary

Mr. Smead, Chief of the Division of

Bank Operations.

The Board considered and acted upon the following matters:

Memorandun dated January 18, 1934, from Mr. Paulger, Chief of
the Division of Examinations, referring to the authority granted at
\“ the meeting on December 19, 1933, under which Miss Dorothy E. Quinn
Was employed temporarily as a stenographer in the division, and
recommending that, in view of the continued amount of work in the
division, the temporary appointment of Miss Quinn be extended for an
additional thirty days on the same terms as the previous appointment.

The recommendation was approved by six members of the Board on Janu-

Approved.
Letter to Mr. Austin, Federal Reserve Agent at the Federal Re-
Serve Bank of Philadelphia, reading as follows:

"The Federal Reserve Board approves annual salaries,
effective Jamuary 1, 1934, of $4,632 for Mr. J. Frank

(\ Rehfuss, Manager of the Statistics and Research Division
4 and of $4,512 for Mr. Casmir A. Sienkiewicz, Statistician,
as recommended in your letter of December 20."

Approﬁed.
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Letter to Mr. Newton, Chairman of the Federal Reserve Bank of
Atlanta, stating that, in accordance with the recommendation contained
in his letter of January 15, 1934, the Board approves a change in the
personnel classification plan of the Atlanta bank to provide for the
new position of "utility clerk" in the fiscal agency and securities {
department.

Approved.

Telegram dated January 20, 1934, approved by four members of
the Board, to Mr. Stevens, Federal Reserve Agent at the Federal Reserve
Bank of Chicago, reading as follows:

"Your letter January 16. Board approves appointment
of W. H. A. Johnson as Examiner in Federal Reserve Agent's

)
f\ department your bank at salary rate of $7,500 per annum
: effective upon assuming duties. Please advise effective
date." §
Approved.

Letter to Mr. Netterstrom, Assistant Deputy Governor of the
Federal Reserve Bank of Chicago, stating that, in accordance with the
recommendation contained in his letter of December 18, 1933, the Board
approves changes in‘the personnel classification plan of the bank to
provide for fourteen new positions in various divisions of the bond
departﬁent,_and for a change from "confidential bookkeeper" to Wchief"
in the title of a position in the Federal reserve note issue division
of the Federal reserve agent's department and an increase in the salary
é}' range of the position to from $4,000 to $5,000 per annum.

Approved. N
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ﬁ Letter to Mr. Peyton, Chairman of the Federal Reserve Bank of
Minneapolis, reading as follows:

"The Federal Reserve Board apvroves the changes in the
personnel classification plan recommended in your letters of
December 13, 1933, and Jamuery 13, 1934, as shown on revised
pages of Form A inclosed therewith except the title of the
job '"Manacer of Trust Examination Division and Trust Examiner'
which the Board suggests be changed to read 'Examiner (Trust) [
and Manager of Trust Examination Division!. It is also re-
quested that the commission given to such examiner designate
him as an 'Examiner?', not as a 'Trust examiner'. In accordance
with your letter of January 13, we have eliminated revised
page 4 of Form A submitted with your letter of December 1l3.

The Board also approves an annual salary of $4,500 for Mr. A. W.
Mills, Office Manager of the Bank Examination, Federal Reserve
Yote Issues and Bank Relations functions, as recomnuended in
your letter of December 13.

WReferring to your letter of January 13, it appears de-
sirable to have all pages covering a particular function, such
‘ as Banl Examination, in mumerical order and in order to assure
8¢ that the plan for your bank on file at the Board's offices is
in exact conformity with your file copy of the plan, there is
attached a statement showing the order of the departments and f
the page mumbers of the plan for your bank on file with the
Board. In the event it is necessary to increase the number of ;
peges in any department, it is suggested that the additional ;
pages be given page numbers followed by the letters 'a!, 'b!, '
etc. After you have had an opportunity to go over the attached ’
statement it will be appreciated if you will advise us what
changes, if any, should be made in the page nurbers assigned to
the Forms A submitted with your letters of December 13 and
January 13."

Approved. y

Letter to Mr. Helm, Deputy Governor and Cashier of the Federal
Reserve Bank of Kansas Oity, stating that, in accordance with the

Tecommendation contained in his letter of January 16, 1934, the Board

approves a change in the persomnel classification plan of the Omeha

I\

Branch to provide for the new position of Helerk" in the auditing

department of the branch.

Approved.
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Letter to Mr. Case, Federal Reserve Agent at the Federal Reserve
Banlkt of New York, reading as follows:

"Receipt is acknowledged of your letter of Jamuary 17,
1934, with further regard to indebtedness and outside busi-
ness affiliations of officers and employees of the Federal
Reserve Bank of New York, from which it is noted that Mr. Y
Harold F. Chapin is negotiating at the present time with the f
Home Owners'! Loan Corporation to take over the mortgage secur-
ing his indebtedness to the Guardian National Bank of Commerce
at Detroit. It is assumed that you will advise the Board if
and when the transfer is actually mede.
"In view of the circumstances set forth in your letter
with regard to the appointment of Mr. Dillistin as a member
and treasurer of the Passaic County Mosquito Exterminator
Commission, it is felt that the position does not come within
the scope of the resolution adopted by the Board on December 23, g
1915, on the subject of officers and directors of Federal re-
serve banks holding political or public office, and, accordingly,
i the Board will interpose no objection to his retaining the posi-
£ tion.
"It is also noted that you will address another letter to
the Board in the course of the next few days, with regard to the !
official connections of Messrs. R. F. Cutler, R. R. Apgar and
Wm. A. Frnst with building and loen associations."

Approved.
Letter to Mr. Calkins, Governor of the Federal Reserve Bank of San
Francisco, reading as follows:

"Receipt is acknowledged of your letter of Jamuary 10,
1934, containing information with regard to outside business
affiliations of employees of the Federal Reserve Bank of San
Francisco, and in which you state that one employee is a direc~
tor of a small water company which distributes water in the
town of Hillsborough, California.

"It is assumed that the person referred to is not an
employee occupying a responsible position in your bank and
that, therefore, his continuing in the capacity of director
is not in conflict with the position taken by the Board, 2s
(\ outlined in my letter to you of Jamuary 2, 1934, that no officer

or employee of a Federal reserve bank occupying & responsible
position ghould be identified in an official cepacity with an i
‘ outside business interest, regardless of whether such connec- i
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"tion interferes with the employee's service to the Federal re-
serve bank or involves any relationship which might be embarrassing
to the Federal reserve bank."

Approved.
Letter to Mr. Austin, Federal Reserve Agent at the Federal Re-
Serve Bank of Philadelphia, reading as follows: [

"The Board has received your letter of Jamuary 12, 1934, to-
gether with a copy of a letter dated Jamuary 11, 1934, addressed
to you by The Real Estate Trust Company of Philadelphia, in which
the trust company requests, and you recommend, a modification of
condition of membership number twenty-two requiring the trust
company to dispose of its holdings of stock in the Pennsylvania
Sugar Company within one year from the date of admission of the
trust company to membership in the Federal Reserve System.

"It is noted that the negotiations for the sale of this stock,
which were under way when the application was submitted, have been
discontinued by the prospective purchasers and that the trust
!3\ company has called attention to the embarrassment that might be

caused through its inability to dispose of the stock in the Pennsyl-
venia Sugar Company within the period of one year from date of
its admission to membership, as prescribed in the conditions of
rnembership.

#The Board has given careful consideration to the matter but
feels that the investment is a disproportionate concentration,
representing, as it does, an amount in excess of the bank's
capital stock after adjustments, and that it would not be advisable
to make any modification of the condition as it now reads. Should
The Real Estate Trust Company qualify for membership and find,
however, that within the time a2llotted it was unable to effect
the sale of its holdings of Pennsylvania Sugar Company stock, the
Board will consider a request for an extension of such time, and '
if such a request is made, due consideration will be given to the .
efforts mede by the trust company to comply with the condition
as prescribed.”

Approved.

Letter to Mr. Hoxton, Federal Reserve Agent at the Federal Reserve

r

( Bank of Richmond, reading as follows:

s

"Reference is made to the acquisition in March, 1933, of i
certain of the assets and the assumption of the liabilities, I
other than to stockholders, of the First National Bank by the
Peoples Bank, both of Rural Retreat, Virginia, as reported in
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"your letter of April 22, 1933.

"From the information submitted it appears that the absorp-
tion has not resulted in any material change in the general charac-
ter of the assets of, or in the scope of the functions exercised by
the Peoples Bank of Rural Retreat within the meaning of the general
condition under which it was admitted to membership in the Federal
Reserve System, and in view of your assurance that the bank is per-
fectly free from all doubtful and loss assets and is in a healthy
condition, the Board accordingly will interpose no objection to the
transaction. ,

"In order however that the Board's records of this absorption
may be complete, kindly furnish, in addition to copies of any agree-
nents or other documents pertaining to the transaction, a2 copy of
any amendment to the charter of the Peoples Bank and a reference to
the provisions of State law covering the transaction. Please also
advise as to whether, as a result of the transaction, the Peoples
Bank acquired any branches and, if so, where located, and furnish
the Board opinion of your counsel as to whether the transaction
resulted in any change in the corporate existence of the Peoples
Bank which affected its membership in the Federal Reserve System."

Y Approved.

Telegram to Mr. Peyton, Federal Reserve Agent at the Federal

Reserve Bank of Minneapolis, reading as follows:

"Refer your wire Jamuary 18, 1934, re application 'Merchants
Bank of Winona!, Winona, Minnesota. Board grants a further exten-
sion of time to February 18, 1934, within which bank may comply
with conditions of membership but would not be disposed to grant
any additional extensions."

Approved.

Letter to Mr. Walsh, Federal Reserve Agent at the Federal Re-

Serve Barnk of Dallas, reading as follows:

"Mhis refers to your letter of Jamuary 5, 1934, transmitting
a certified copy of a resolution adopted on December 23, 1933, by
the directors of the Security State Bank & Trust Company, Ralls,
: Texas, euthoriging the withdrawal of this bank from merbershipn in
C\ the Federal Reserve System, together with a copy of a letter from
3 Vice President McLaughlin of the bank, giving notice of its inten-
{ tion to withdraw before July 1, 1934.

Digieed for FRASER
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"You have advised that the notice of withdrawal was received
in your office on December 27, 1933. At the expiration of six
nonths from that date, therefore, upon the surrender of the Federal
Reserve Bank stock held by the Security State Bank & Trust Company,
the Federal Reserve Bank of Dallas is authorized to make appropriate
refund thereon.” .

Approved.
Telegram to Mr. Newton, Federal Reserve Agent at the Federal Reserve {
of San Francisco, reading as follows:

"Refer Sargent's wire Janmuary 17, 1934 re application 'Monterey
County Trust & Savings Bank!, Salinas, California. Board grants
extension of time to February 8, 1934 within which bank may comply
with conditions of membership."

Approved. ‘
Letter to Mr.: Stevens, Federal Reserve Agent at the Federal Reserve
of Chicago, reading as follows:

"Reference is made to the application of 'The Central National
Bank at Battle Creek!, Battle Creek, Michigan, for full fiduciary
powers.

"Consideration has been given to the circumstances surrounding
the organization of this bank whereby it was necessary to accept ,
from the old bank certain assets of a nonliguid character, includ-
ing a heavy investment in building, furniture and fixtures; and
to the views of your Executive Cormittee that if the Board does

" not grant fiduciary powers at this time, such a step would react

unfavorably to the new institution.

"In this connection, the Board notes the statement in your
letter regarding the bank's present unsatisfactory management,
which appears to be essentially the same as that of the old bank
and which was severely criticized by the national bank examiner.

"Gonsideration has been given also to the fact that the Recon-
struction Finance Corporation, through its investment in preferred
stock, is the bank's majority stockholder and is, therefore,
vitally concerned in its successful operation and will be interested
in seeing that such changes are made, both in the directorate and
the official staff of the bank, as may be necessary to attain that
end.

"In view of 21l the circumstances, however, the Board is
unwilling to act upon the application of The Central National Bank :
at Battle Creek for full fiduciary powers until an examination of
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"the applicant bank has been made and a report thereof is available,
and until advice has been received that competent official personnel
satisfactory to yourself, your Executive Cogmittee and the Comptroller 4
Qf the Currency, has been installed. The Board would like to be ad-
Vised also whether the institution has designated a trust committee
to supervise the activities of the proposed trust department, and if
it has available the service of competent legal counsel experienced
in trust matters.

"Please advise the applicant bank as to the Board's position {
in the matter of its application."

Approved.
Letter to the "Union Bank", Little Rock, Arkansas, reading as followss

"Effective if and when the Union Bank, Little Rock, Arkansas,
is converted into & national banking association and is authorized
by the Comptroller of the Currency to commence business as Union
National Bank of ILittle Rock, the Federal Reserve Board approves the
application filed by your bank on behalf of such national bank for

permission to act, when not in contravention of State or local law,

E) as trustee, executor, administrator, registrar of stocks and bonds,
guardian of estates, assignee, receiver, committee of estates of
lunatics, or in any other fiduciary capacity in which State banks, /
trust companies or other corporations which come into competition
| with national banks are permitted to act under the laws of the State
| of Arkansas, the exercise of all such rights to be subject to the
1 Provisions of the Federal Reserve Act and the regulations of the
Federal Reserve Board. f

"After the conversion of the Union Bank into the Union National
Bank of Little Rock becomes effective and the Comptroller of the
Currency authorizes the national bank to cormence business, the
board of directors of the latter bank should adopt a resolution
ratifying the action talken on its behalf by your bank in making
application for permission to exercise trust powers, and it is
requested that a certified copy of the resolution so adopted be
forwarded to the Federal Reserve Board for its records as soon as
possible. When & copy of such resolution has been received by ?he
Board, a formal certificate covering the right of the Union National
Benk of Tittle Rock to exercise trust powers will be forwarded to
it,u

Approved.

{ A
é& Letter to "The Marquette National Bank of Minneapolis", Minneapolis,

Manesota, reading as follows:
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"Effective if and when The Marquette National Bank of Minneap-
olis and the Marquette Trust Company, both of Minneapolis, Minnesota,
are consaidated under the provisions of the Act of November 7, 1918,
as amended, and under the title and charter of The Marquette National
Bank of Minneanolis, the Federal Reserve Board approves the applica-
tion of The Marquette National Bank of Minneapolis for permission to
act, when not in contravention of State or local law, as trustee,
executor, admninistrator, registrar of stocks and bonds, guardian of ]
estates, assignee, receiver, committee of estates of lunatics, or
in any other fiduciary capacity in which State banks, trust companies
or other corporations which come into competition with national banks
are permitted to act under the laws of the State of Minnesota, the
exercise of all such rights to be subject to the provisions of the
Federal Reserve Act and the regulations of the Federal Reserve Board.

"This letter will be your authority to exercise the fiduciary
powers as set forth above. A formal certificate covering such authori-
zation will be forwarded to you in due course."

Approved, together with the following
letter to Mr. O'Connor, Comptroller of the
Currency:

\

fh‘ "There is inclosed herewith for your information a copy of a
letter the Board today has addressed to The Marquette National Bank
of Minneanolis, Minneapolis, Minnesota, advising of the approval of
the application of that bank for permission to exercise fiduciary
powers, under the provisions of Section 11(k) of the Federal Reserve
Act, effective if and when that bank and the Marquette Trust Company,
also of Minneapolis, Minnesota, are consolidated under the provisions
of the Act of November 7, 1918, as amended.

"It has been noted that the Marquette Building and Loan Associa-
tion is located in the same banking quarters as The Marquette
National Bank of Minneapolis. In this comnection, your attention
is called to the fact that it is the policy of the Federal Reserve
Board in acting on applications of State institutions for membership
in the Federal Reserve System to require that any other financial
institution located in the same banking quarters with the appli-
cant institution shall be removed therefrom, and it is understood
that your office has a similar policy with respect to the occupancy
of the banking quarters of a national bank by another financial
institution. It is assumed that, if you have not already done so,
you will give consideration to this matter in the present case."

(\i In connection with the above letter, there was presented a tele-

€ram to Mr, Peyton, Federal Reserve Agent at the Federal Reserve Bank of ;
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Minneapolis, stating that the Board has considered the application of

the "Bank Shares Corporation", Minneapolis, Mimnesota, for a voting per-
mit under authority of section 5144 of the Revised Statutes of the

Uniteq States, as amended, entitling such organization to vote the stock
which it owns or controls in "The Marquette National Bank of Minneapolis",
Minneapolis, Minnesota, and has authorized the issuance of a limited per-
Mt to the epplicant for the following purposes:

"1, At any time prior to April 1, 1934, to authorize the
merger or consolidation of The Marquette National Bank of
Minneapolis, Minneapolis, Minnesota and Marquette Trust Company,
Minneapolis, Minnesota and the taking of all action necessary
to effect such merger or consolidation, provided that such
merger or consolidation shall be in accordance with a plan or
plans which shall be approved by the appropriate supervisory
L; authorities and shall be satisfactory to the Federal Reserve

Agent at the Federal Reserve Bank of Minneapolis and provided
further that at or before the effective date of such merger
i or consolidation The Marquette National Bank of Minneapolis
and Marquette Trust Company shall, if they have not already
done so, charge off or otherwise eliminate losses of seven
thousand, two hundred and seventy-five dollars ($7,275) and
thirty-three thousand, three hundred and seventeen dollars
($33,317), respectively, as shown by reports of national bank ,
examiners made as of August 24, 1933 and De cember 9, 1933,
respectively.

"2, At any time prior to April 1, 1934, to authorize the
creation and issuance of preferred stock of the bank resulting
from the merger or consolidation aforesaid, in such amount and
in accordance with such plan or plans as shall be approved by
the appropriate supervisory authorities and shall be satisfac-
tory to the Federal Reserve Agent at the Federal Reserve Bank
of Minneapolis."

Approved;
Letter to the "City Bank and Trust Company", Houston, Texas, read-
-\ ing ag follows:

WEffective if ond when the Comptroller of the Currency !
issues a charter and authorizes The City National Bank of
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"Houston, Houston, Texas, to commence business, the Federal Re-
serve Board approves the application made on its behalf for per-
mission to act, when not in contravention of State or local lew,
as trustee, executor, administrator, registrar of stocks and
bonds, pguardian of estates, assignee, receiver, committee of
estates of lunatics, or in any other fiduciary capacity in which
State banks, trust companies or other corporations which come into
competition with netional banks are permitted to act under the
laws of the State of Texas, the exercise of all such rights to
be subject to the provisions of the Federal Reserve Act and the
regulations of the Federal Reserve Board.

"After The City National Bank of Houston has been authorized
by the Comptroller of the Currency to commence business, the board
of directors of that bank should adopt a resolution ratifying the
action taken on its behalf by your bank in meking application'for
permission to -exercise trust powers, and it is requested that a
certified copy of the resolution so adopted be forwarded to the
Federal Reserve Board for its records as soon as possible. When
2 copy of such resolution has been received by the Board a formal
certificate covering the right of The City National Bank of Houston
*‘ to exercise trust powers will be forwarded to it."

Approved.
Letter to Mr, Williams, Federal Eeserve Agent at the Federal Re-
Serve Bank of Cleveland, reading as follows:

"Reference is made to Assistant Federal Reserve Agent
Fletcher's letter of December 26, 1933, transmitting the re-
quest of !The Peoples City Benk!, McKeesport, Pennsylvania, for
permission to reduce its capital stock from $1,000,000 to
$500,000, simultaneously increasing the surplus from $760,000
to $1,000,000, and transferring the balance of $260,000 obtained
by the reduction to the undivided profits account.

"It appears that The Peoples City Bank has an investment
in its banking house of $660,507.00, and in this connection
attention is celled to the following provision of law contained
in Section 24A of the Federal Reserve Act:

'Hereafter no national bani, without the approval

of the Comptroller of the Currency, and no State mem-

ber bank, without the approval of the Federal Reserve

Board, shall (1) invest in bank premises, or in the
(\ stock, bonds, debentures, or other such obligations

of any corporation holding the premises of such bank or
(2) make loans to or upon the security of the stock of
any such corporation, if the aggregate of all such in-
vestments and loans will exceed the amount of the
capital stock of such bank.'!
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"It is understood that The Peoples City Bank desires to
reduce its capital stock so that its surplus will be at least
equal to 100 per cent of its capital stock in accordance with
requirements of the laws of the State of Pennsylvania. It
appears that such purpose could be accomplished by a reduc-
tion of the capital stock of the bank to $700,Q00 and, in
view of this fact and the policy shown by the provision of
law quoted above, it would seem desirable for The Peoples City
Bank not to reduce its capital stock below $700,000. In these
circumstances, you are advised that the Board interposes no
objection to a reduction of the cepital stock of The Peoples
City Benk to an amount not less than $700,000, provided that
none of the funds released by such reduction are returned to
the shareholders but are credited to the surplus and undivided
profits accounts of the bank and that the reduction in capital
is duly accomplished in conformity with the laws of the State
of Pennsylvania and has the approval of the Pennsylvania Depart-
ment of Banking."

Approved.
Letter to Mr. O'Connor, Comptroller of the Currency, reading as
follows:

"The Federal Reserve Board approves a reduction in the
cormon capital stock of 'The Alabama National Bank of Mont-
gomery', Montgomery, Alabama, from $500,000 to $300,000,
pursuant to a plan which provides that the bank's capital
shall be increased by the sale at par of $200,000 par value
L preferred stock to the Reconstruction Finance Corporation,
| and that the funds released by the reduction in common capital
shall be used to eliminate an equal amount of substandard
assets and securities depreciation, 2all as set forth in your
letter of Jamuary 19, 1934."

Approved.
Letter to Mr. Stevens, Federal Reserve Agent at the Federal Re-
8erve Bank of Chicago, reading as follows:

: "Receipt is acknowledged of Mr. Young's letters of Decem-
} ber 19 and December 28, 1933, advising of a proposed reduction

in the common capital stock of the 'Drexel State Bank of Chicago!',
Chicago, Illinois, from $500,000 to $200,000, and the sale at

T par of $350,000 of capital debentures to the Reconstruction

; Finance Corporation, and recormending that the reduction in
comon capital stock be approved.
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’ "Since it appears from the information submitted that in
March, 1933, prior to being granted a license to resume normal
banking functions following the bank moratorium, & cash contri-
bution of $250,000 was obtained pursuant to a reduction and in-
crease in common capital stock, since it appears that the entire
anount of the present proposed reduction in cormon capital stock
is to be used to eliminate objectionable assets from the bank
and will effect a material improvement in its condition, and
since the Board!s consent to the reduction is not required by
law or the conditions of membership applicable to the bank, the
Board offers no objection to the reduction in capital in the
anount indicated, or to the issuance of capital debentures, with
the understanding, of course, that your counsel has considered
the case and is satisfied as to its legal aspects, that such re-
duction in the common capital stock and the sale of capital de-
bentures will not result in any change in the corporate existence
of the bank which will affect its membership in the Federal Re-
serve System, and that the transaction has the approval of the
Auditor of Public Accounts for the State of Illinois.

"It has been noted from the analysis of the report of
examination as of October 26, 1933, that in the case of several
directors a large portion of their borrowings is classified as
slow or doubtful in the report. The Board feels that loans to

officers, directors and employees should be above criticism at

all times and that any officer, director or employee whose
affairs are so involved as to cause embarrassment to the insti-
tution he serves has seriously impaired his usefulness to the
bank. This is particularly criticizeble since the stockholders
have previously been called upon to make good losses in the bank
and are now being called upon again to make good further losses.

It is requested, therefore, that in your discussions with the

bank you insist upon the management's giving such loans its

earnest and continued attention in an effort to reimburse the
stocikholders for any such directors! loans which nay De elinminated
in connection with the plan of recapitalization, and in an effort
to remove all cause for criticism in comnection with any such
loans remaining in the assets of the bank.,"

Approved.
Letter to Mr. O'Connor, Comptroller of the Currency, reading as
follows;
:s "In accordance with your recommendation, the Federal Re-
serve Board approves a reduction in the corraon capital stock

of 'The I1linois National Bank of Springfield!, Springfiel?,
Illinois, from $300,000 to $150,000, pursuant to a plan which
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‘ "provides that the bank's capital shall be increased by the sale

at par of $150,000 par value preferred stock to the Reconstruc-
tion Finance Corporation, and that the funds released by the re-
duction in common capital stock shall be used to eliminate an
equal amount of substandard assets and securities depreciation,
all as set forth in your memorandum of Jamuary 9, 1934.

"In considering the plan under which the reduction in cormon
capital stock is to be effected it was noted that, on the basis
of the proposed adjustments as stated in Chief National Bank
Exaniner Taylor!s letter of November 17, 1933, which contemplates
elinminations of $225,000 by the use of $75,000 from the bank's
undivided profits and reserves in addition to the $150,000 of
funds released by the capital reduction, and the transfer of the
balance of $60,000 in undivided profits and reserves to surplus,
there will remein in the bank depreciation in securities in the
higher grades of approximately $123,000, which would impair the
commion capital approximately $63,000. There will also remain in
the bank $16,000 of doubtful loans as well as a large amount of
slow assets and a heavy investment in banking house, furniture
and fixtures and other real estate. It was also noted that the
bank appears undercapitalized since capital and surplus, after
completion of the plan, represent approximately 9% of the total
s deposit liability as of November 17, 1933. It is assumed, how-

e€ver, that you have these conditions in mind and that whenever
it becomes feasible to do so you will obtain such further correc-
tions as may be practicable."

. Approved.

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

Tollowsg,

"In accordance with your recommendation, the Federal Re-
serve Board approves a reduction in the common capital stock
?f 'The First National Bank of Cicero!, Cicero, Illinois, from
$300,000 to $150,000, pursuant to a plan which provides thet
the bank's capital shall be increased by the sale at par of
$150,000 par value preferred stock to the Reconstruction
Finance Corporation, and that the funds released by the reduc-
tion in common capital, together with a portion of the bank's
Surplus and undivided profits and a cash contribution of
aporoximately $65,000, shall be used to eliminate substandard
assets and securities depreciation in the amount of approximately
b $302,000, all as set forth in your memorandun of Jamuary 16, 1934."

Approved.
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Letter to Mr. O'Connor, Comptroller of the Currency, reading as
follows:

"In accordance with your recormendation, the Federal Re-

serve Board approves a reduction in the common capital stock
of 'The First National Bank of Lapeer'!, Lapeer, Michigan, from
$120,000 to $84,000, pursuant to a plan which provides that the
bank's capital shall be increased by the sale at per of $49,000
par value preferred stock to the Reconstruction Finance Corpora-
tion, and that the funds released by the reduction in common
capital shall be used to eliminate a corresponding amount of
substandard assets, all as set forth in your memorandum of
January 12, 1934."

Approved.
Letter to Mr. O'Connor, Comptroller of the Currency, reading as
f0110ws;

"In accordance with youwr recommendation, the Federal Re-
serve Board approves a reduction in the common capital stock
of 'The Wood County National Bank of Wisconsin Rapids', Wiscon-
sin Rapids, Wisconsin, from $100,000 to $50,000, pursuant to
a plan which provides that the bank's capital shall be increased
by the sale at par of $75,000 par value preferred stock to the
Reconstruction Finance Corporation and that the funds released
by the reduction in common capital stock shall be used to
elininate an equal amount of substandard assets and securities
depreciation, and which also provides that $37,000 par value
of Wood County Realty Company bonds held by the bank shall be
disposed of locally, all as set forth in your memorandura of
January 12, 1934."

Approved.
Letter to Mr. O'Connor, Comptroller of the Currency, reading as
foly ows:

"In accordance with your recormendation, the Federal Re-
serve Board approves a reduction in the corrion capital stock
of "Mhe FPirst National Bank of Princeton!, Princeton, Kentucky,
from $150,000 to $100,000, pursuant to a plan which provides
that the bank's capital shall be increased by the sale at par
of $100,000 par value preferred stock to the Reconstruction
Finance Corporation, and that the funds released by the reduc-
tion in the comnon capital stock, together with approximately
$80,OOO from the bank's surplus, shall De used to eliminate
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‘) "substandard assets aggregating approximately $130,000, all as
set forth in your memorandum of January 10, 1934.

"In considering the plan under which the reduction of com-
ron capital stock is to be effected, it was noted that no pro-
vision was made for the elimination of approximately $26,542 of
agsets classified as loss or the debit balance in the undivided
profits account of approximately $4,609, the aggregate of which
exceeds the remaining surplus by approximately $11,161. .It is
assumed, however, that you have these conditions in raind and
that whenever it becomes feasible to do so, you will obtain such
further corrections as may be practicable."

Approved.
Letter to Mr. O'Connor, Comptroller of the Currency, reading as
follows:

"In accordance with your recormeniation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
First Nationel Bank of Staunton', Staunton, Illinois, from

$50,000 to $25,000, pursvant to & plan which provides that the
P bank!s capital shall be increased by the sale at par of $60,000
par value preferred stock to the Reconstruction Finance Corpora~
tion, and that the funds released by the reduction in common
capital shall be used to eliminate a corresponding amount of sub-
standard assets and securities depreciation, all as set forth in
your meriorandun of Jamuary 6, 1934.

"In considering the plan under which the proposed reduction
in cormon capital stock is to be effected, it was noted that
after completion of the proposed eliminations there will remain
total securities depreciation of approximately $65,600, an
amount sufficient to eliminate the bank's undivided profits, sur- '
plus and common capital and to impair the preferred capital to t
the extent of approximately $1,200. It is assumed, however, that !
vou have this condition in mind, and that as soon as it is feasible
to do so you will require such further corrections as may be

practicable.”

Approved.
Letter dated Jamuary 19, 1934, approved by five members of the
Board, to Mr. O'Connor, Comptroller of the Currency, reading as follows: ;

"In accordance with your recommendation, the Federal Re-
serve Board approves a reduction in the common capital stock
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‘J Wof 'The Merchants National Bank of Glendive', Glendive, Montana,
from $100,000 to $40,000, pursuant to a plan which provides that
the bank's capital shall be increased by the sale at par of
$60,000 par velue preferred stock to the Reconstruction Finance
Corporation, and that the funds released by the reduction in
common capital stoclk shall be used to eliminate substandard
assets in the amount of approximately $60,000, all as set forth
in your memorandum of Jamuary 12, 1934.

"It has been noted from the report prepared by an examiner
for the Reconstruction Finance Corporation and other correspondence
that a voluntary contribution of $15,000 on the part of stock-
holders of the bank was contemplated and that approximately
$87,000 was to be mede available for the elimination of unsatis—
factory assets. This matter is brought to your attention since
availeble information does not definitely indicate that this
portion of the original plan has been abandoned.

"The comaents of your examiner in regard to the banking
situation in Glendive also have been noted. It is assumed, how-
ever, that this matter is receiving the attention of your office."

Approved.

Letter to Mr. O'Connor, Comptroller of the Currency, readingz as
followss:

"In accordance with your recommendation, the Federal Re-
serve Board approves a reduction in the common capital stock of
'The Prendergast-Smith National Bank of Mexia'!, Mexia, Texas,
from $100,000 to $50,000, pursuant to a plan which provides
that the bank's capital shall be increased by the sale at par
of $50,000 par value preferred stock to the Reconstruction
Finance Corporation, and that the funds released by the reduc-
tion in common capital stock and approximately $16,809.93 from f
the bank's undivided profits shall be used to eliminate sub=~ ]
standerd assets and securities depreciation in the amount of 1
approximately $66,809.93, all as set forth in your letter of
January 9, 1934.

"In considering the plan under which the reduction of
cormon capital stock is to be effected, it was noted that
securities depreciation not provided for in the amount of
approximately $25,016, if considered as a loss, is gufficient
to impair the bank's common capital to the extent of approxi-
mately $5,200. It is assumed, however, that you have this '
condition in mind and that whenever it becomes feasible to do ;
* so you will obtain such further corrections as may be practicable.”

Approved.
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Letter to Mr. O'Connor, Comptroller of the Currency, reading as
follows:

"In accordance with your recommendation, the Federal Re-
serve Board approves & reduction in the common capital stock
of 'The Columbia National Bank of Dayton'!, Dayton, Washington,
from $100,000 to $75,000, pursuant to a plan which provides
that the bank's capital shall be increased by the sale at pa
of $25,000 par value preferred stock to the Reconstruction
Finance Corporation, and that the funds released by the reduction
in common capital stock shall be used to eliminate undesirable
agsets, all as set forth in your letter of January 12, 19341

Approved.
Letter to Mr. O!'Comnor, Comptroller of the Currency, reading as
followss

"In accordance with your recommendation, the Federal Re-
serve Board approves a reduction in the common capital stock
of '"The First National Bank of Riverdale!, Riverdale, California,
from $50,000 to $40,000, pursuant to a plan which provides that
the bank's capital shall be increased by the sale at par of
$10,000 par value preferred stock to the Reconstruction Finance
Corporation and that the released capital funds shall be used
to eliminate substandard assets or establish a surplus fund,
811 as set forth in your letter of Jamuary 13, 1934."

Approved.

Telegram dated Jamuary 19, 1934, approved by five members of [
the Board, to Mr. Hoxton, Federal Reserve Agent at the Federal Reserve
Bank of Richmond, stating that the Board has considered the application
of "The Charleston National Company", Charleston, West Virginia, for a
Voting permit under authority of section 5144 of the Revised Statutes
of the United States, as amended, entitling such organization to vote
} the stocle which it owns or controls in "The First National Bank of
South Cherleston", South Charleston, West Virginia, and has authorized

the {gguance of a limited permit to the applicant for the following g
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Purposes:

"To elect directors of such bank at the annual meeting of
shareholders, or at any adjourmment thereof, at any time prior
to April 1, 1934, and to act thereat upon such matters of a
routine nature as are ordinarily acted upon at the annual meet-
ing of shareholders of such bank."

The telegram referred to a request contained in a letter from Mr. Crickard,
Vice President of The Charleston National Bank, dated January 15, 1934, that
& copy of a deposit agreement dated March 6, 1929, be returned, and requested
that the agent advise the applicant that the agreement is essential to a
Proper consideration of the application and in the opinion of the Board
should remain as part of the Board's files.
Approved.
Telegren to Yr. Peyton, Federal Reserve Agent at the Federal Re-
Serve Bank of Minneapolis, reading as follows:
"Referring our telephone conversations todey and Board's

telegrams to you dated December 27 relating to issue of voting

pernmits to Northwest Bancorporation. Notwithstanding specific

exception of The North Western National Bank of Minneapolis in

paragragh D (2) of telegram to you dated December 27 listing said

bank and thirty-seven other banks, it is the understanding of ‘

the Board that permit issued pursuant to telegram to you dated i

December 27 with respect to provosed consolidation of The North

Western National Bank of Minneapolis and The Minnesota Loan and. |

Trust Company is itself authority to Northwest Bancorporation

to vote its stock of the bank resulting from such consolidation

in order to effect the increase of capital stock of such bank

necessary to carry out the agreement of Northwest Bancorpora—'
tion called for under paragraph C of last-mentioned telegram.'

Approved.
Telegran to Mr. Newton, Federal Reserve Agent at the Federal Re-

Serve Banl: of San Francisco, reading as follows:
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"Board informed by letter dated Jamuary 9 from I. Blair
Evans, 800 First Trust Building, Pasadena, California, that
applications for voting permits with respect to stock of
First National Bank of Pasadena have been filed by First
Trust and Savings Bank of Pasadena and by three individual
trustees who hold stock of First National Bank of Pasadena
for benefit of stockholders of First Trust and Savings Bank
of Pasadena. On basis of facts in saild letter and copy of
deed of trust forwarded to Board by Evens, it appears that
trustees hold all or substantially all of stock of First
National and that First Trust and Savings is therefore hold-
ing company affiliate under Banking Act of 1933, Section 2(c),
but that trust referred to is not a 'corporation, business
trust, association, or other similar organization'! within
neaning of definition in that section and that trust is there-
fore not a holding company affiliate and that trustees need
not obtain voting permit from Board. Please advise Evans
accordingly. Assume application of First Trust and Savings
will be forwarded in due course with recommendations.'

Approved.

r Letter dated Jamary 20, 1934, approved by six members of the
Board, to the Federal reserve agents at all Federal reserve banks,

reading as followss

to applications of holding company affiliates for voting per-
mits that the Board may, in its discretion, grant or withhold
such permits as the public interest may require and that in
acting upon any application for such a permit the Board 'shall :
consider the financial condition of the applicant, the general
character of its management and the probable effect of the
granting of such permit upon the affairs of such bank!.
"Consideration of information submitted with applications
for voting permits heretofore received has disclosed that in
some cases the applications were inaccurate, incomplete, and
unsatisfactory. In certain instances reports of exaninations
of subsidiary banks and affiliated institutions were not current
or were insufficient in other respects, particularly in regerd
to information concerning management, intercompany and inter-
* bank relations, and appraisal and classification of assets.

% "As you know, the Banking Act of 1933 provides with respect
|

In addition, the reports of examination and statements of the
banks and other corporations were of widely varying da?es.

For these and other reasons, the Board concluded that it
should confine its action for the time being fto limited per-
mits for certain specified purposes and that it should defer
action upon the question whether unlimited permits to vote for
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\ "all purposes should be granted until a more thorough study
could be made of the applications and the information in
connection therewith.

"In this connection the Banking Act of 1933 also pro=-
vides that every 'holding company affiliate' in meking appli-
cation for a permit shall agree to receive, on dates identical

_ with those fixed for the examination of banks with which it is

! affiliated, examiners duly authorized to examine such banks

" who shall make such exanminations of such holding company

affiliate as shall be necessary to disclose fully the relations

between such banks and such holding compeany affiliate and the
effect of such relations upon the affairs of such banks, such
exaninations to be at the expense of the holding company
affiliate so examined; that the reports of such exaniners shall
contain such information as shall be necessary to disclose fully
the relations between such holding company affiliate and such
banks and the effect of such relations upon the affairs of such
banks; and that such examiners may examine each bank owned or
controlled by the holding company affiliate, both individually
and in conjunction with other banks owned or controlled by such
holding company affiliate. The Act also provides that, in

b connection with examinations of State member banks, examiners

selected or approved by the Federal Reserve Board shall make
i such examinations of the affairs of all affiliates of such
' banks as shall be necessary to disclose fully the relations
between such banks and their affiliates and the effect of such
relations upon the affairs of such banks.

"In the circumstances, the Board feels that in the develop-
ment of your plans for examinations of all State member banks
in your district, provision should be made as far as possible
for simltaneous examinations of 'holding company affiliates!
and their subsidiary member banks and the affiliates of such
! nenber banks, in order to carry out the requirenents of the
Banking Act of 1933 and to ensble the Board to take final action
Upon pending applications for voting permits. For this pur-
Pose it will, of course, be necessary to make appropriate
arrangements with the chief national bank examiners and State
Supervisory authorities in each district. This matter has been
discussed with the office of the Comptroller of the Currency
and he will arrange to have the respective chief national bank
exaniners cooperate with you to the fullest extent. If it is
not practicable to malke examinations simultaneously of all
banks and their affiliates in any very large group in y?ur
> district, the principel banks of such group, together with the

affiliates whose relations are most important, should be
exanined sirmltaneously and the remaining institutions ?overed
as soon as possible thereafter, their records being reviewed
in order to obtain information on a comparable basis and to
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"make allowances for intercompany transactions which may have
occurred between the different dates of examinations.

"In connection with these examinations, the Board desires
that certain specific information be obtained concerning all
the units of a group and an outline of the points to be covered
in this respect will be prepared and sent you as soon as possible.
For these reasons, it is suggested that for the present your
examiners give their first attention to the banks which are not
affiliated with holding companies and that you advise the State
supervisory authorities and the chief national bank examiners
accordingly.

"It is probable that the State and national bank examiners
have examined some of the banks in affiliated groups during the
current year or late in 1933 and, therefore, they do not contem-
Plate re-examination of such banks prior to July 1, 1934. How-.
ever, in such cases, for the reasons which have been stated, it
would be desirable if at all possible to re-examine any such
banks in eccordance with the general plan which has been outlined
in this letter.

"The examinations made of national banks and State member
banks under this progran cen, of course, serve as a basis for
the certifications by the Comptroller of the Currency and the
Federal Reserve Board in connection with avplications for Class A
stock in the Federal Deposit Insurance Corporation. Such certifi-
cations, however, must be made prior to July 1, 1934, and the
work in connection with voting permits should not vprevent the
cormpletion of the progrem in connection with the certifications
for the insurance.fund.

"If there are any details of this procedure which you wish
to discuss further, it is suggested that you corrmmnicate with
Mr. L. H. Paulger, Chief of the Board's Division of Examinations."

Approved.

Letter dated Jamiery 19, 1934, approved by six members of the

B
°8rd, to Governor Younz of the Federal Reserve Bank of Boston, reading

fs follows:

"This refers to your letter of December 27, 1933, in reply
to the Board's letter of December 22, with respect to the pur-
chases of bills by the Federal Reserve Bank of Boston referred
Lo in the two telegrems which you addressed to the Board under
date of December 9, 1933. You state that the transactions in
Question were of a customary character, occurred in the ordinary
course of business, were not engeged in for the purpose of af-
fecting general credit conditions and did not have a naterial

ed for FRASER

ed.org/

304




305

1/82/34- =23

"effect upon general credit conditions; and you express the opinion
that the transactions, for these and other reasons mentioned in your
letter, did not require the approval of the Federal Reserve Board
under the terms of paragraph 5 of Section VII of the Board's Regu-
lation M.

"Upon consideration of the matter in the light of the state-
ments contained in your letter, the Federal Reserve Board sees no
reason to differ with your view that the Board's approval of the
purchase from the National Shawmut Bank of Boston of bills in the
amount of $2,000,000, which was referred to in one of your tele-
grams of December 9, was not required under the provision of
Regulation M in gquestion. In your other telegram of that date,
however, you advised that the Federal Reserve Bank of Boston had
suggested to one of its member banks that, if it later should find
it necessary to offer any bills for sale, such offer be made to
the Federal Reserve Bank of Boston instead of to the New York
market; and the question whether the Board's approval will be
necessary under paragraph 5 of Section VII of Regulation M as to
any such purchase should be determined by the circumstances exist-
ing at the time that the particular purchase takes place and will
h depend upon the character of the transaction, the amount involved,

and other factors. Attention is invited to the fact that all such
transactions, whether or not the Board's approval is required,

{ must be reported daily to the Federal Reserve Board under the
requirement of paragraph 1 of Section VII of Regulation M and

the other applicable requirements of the regulation, of course,
are to be observed in any such case."

Approved.

Letter dated January 19, 1934, approved by six members of the
BOard: to Governor Young of the Federal Reserve Bank of Boston, reading

as follOWS:

"Receipt is acknowledged of your letter of Jamuary 11,
1934, in which you advise that the Federal Reserve Bank of
Boston has purchased bills in the amount of $1,000,000 with
maturities up to forty-five days at a rate of one-half of one
Per cent from the Rhode Island Hospital Trust Company, & non-
Member bank, with its indorsement.

"You state that you bought the bills in question in the
usual course of business to increase your earnings and that
the transaction was & usual one having no material effect upon

the general credit situation; and you advise that you are re-
vorting this matter to the Board in accordance with paragraph
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"5 of Section VII of Regulation M. You apparently feel, how-
ever, that this purchase was not one which required the aporoval
of the Federal Reserve Board under the paragraph mentioned and,
on the basis of the information contained in your letter, the
Federal Reserve Board sees no reason to differ with this con-
clusion with respect to this transaction. The only provision
requiring a report of this purchase, therefore, is that in
paragrach 1 of Section VII of the regulation which requires that
all open market transactions other than the purchase and sale

of Government securities shall be reported daily to the Federal

Reserve Board."
Approved.
Letter dated January 20, 1934, approved by six members of the

Board, to Mr. Newton, Federal Reserve Agent at the Federal Reserve Bank

°f San Francisco, resding as follows:

"In accordance with an understanding with Mr. Sargent,
Exaniner S. Zeno Varnes of the Federal Reserve Bank of San
Francisco, who has been temporarily assigned to the Division
of Examinations in Washington, is being released today.

"The Board has ‘asked me to express its appreciation of
your cooperation in assigning Mr. Varnes to work with the
Division of Examinations in Washington and of the fine ser-
vice he has rendered. It is believed that his experience
here will ensble him to be of great value in the future in
expediting the consideration of matters requiring the re-
View of the examiners both in San FPrancisco and Washington."

Approved.

Governor Black reported for the record that, after conferring

with Secretary of the Treasury Morgenthau, he had issued the following

Statement to the press today:

"A conference of the Governors of the Reserve Banks was

held on Saturday.

WAt this conference Secretary Morgenthau presented the
immediate progranm of the Govermment's financing. The Governors
gave full consideration to this program, and assurance of full
cooperation in the success of the program was given by the
Governorg. "
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There was then presented a memorandum prepared by the Committee on
Salaries and Expenditures, copies of which had been furnished previously
to the appointive members of the Board, which set forth the salaries fixed
by the boards of directors for the officers of the respective Federal re-
serve banks and branches for the current year, advice of which was trans-
Mitted to the Board in letters from the Chairmen of the various Federal
Teserve banks, together with the salaries of the Federal reserve agents
and certain members of their staffs.

In connection with the salaries proposed for the officers of the
Federal Reserve Bank of New York, Mr. James stated that the Committee on
Salaries and Expenditures had given them very careful consideration;
that he had felt for a long time that some of the officers of the New
York vank were overpaid; and that his opinion in this regard had been
emphasi zed during the period of the recent emergency. The opinion ex-
Pressed by Mr. James was concurred in by some of the other members of
the Board,

The information contained in the memorandum was considered and
the following actions were talten:

The salaries of Mr. F. H. Curtiss, Chairman of the board of
directors of the Federal Reserve Bank of Boston and Federal Reserve
Agent, and Messrs. C. F. Gettemy and W. D. McRae, Assistant Federal
Reserve Azents, were fixed at the rates of $20,000, $7,500 and $7,000
Per anmm, respectively, for the year 1934.

The salaries fixed by the board of directors for the officers

°f the Federal Reserve Bank of Boston for the year 1934, submitted
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" With the Chairman's letter of January 10, 1934, were approved as follows:

Name Title Salary
Roy A. Young Governor $30,000
» William W. Paddock Deputy Governor 20,000
William Willett Cashier 14,000
Krickel K. Carrick Secretary 9,000
Ellis G. Hult Assistant Cashier 2800 !
Ernest M. Leavitt Assistant Cashier 7,250
L. Wallace Sweetser Assistant Cashier 7,000
Carl B, Pitman Assistant Cashier 6,500
Harry F. Currier Auvditor 6,500
Phillips Ketchum Counsel (Retainer) 2,400

The salaries of Mr. J. H. Case, Chairman of the board of direc-
tors of the Federal Reserve Bank of New York and Federal Reserve Agent,

and Mr, H. S. Downs, Agsistant Federal Reserve Agent, were fixed at the

rates of $50,000 and $9,000 per annum, respectively, for the year 1934,
The recommendations of the board of directors of the Federal Re-

Serve Bank of New York that the salaries of Mr. W. H. Dillistin and Mr.

H v, Roelse, Assistant Federal Reserve Agents, be fixed at the rates
of $16,000 and $10,000 per anmum, respectively, were not approved, and
their salaries were fixed et the rates of $15,000 and $8,000 per annun,
Tespectively, for the current year.

The salary of Mr. Carl Snyder, General Statistician, was fixed
8% the rate of $11,000 per annum, but the payment of such salary to
Mr, Snyder was approved only up to and including June 30, 1934. On the

Question of the limitation on the payment of salary to Mr. Snyder Mr.

k Hemlin voted "no".
i
|

Salaries fixed by the board of directors for officers of the

Federal peserve Bank of New York for the year 1934, submitted with the
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Chairmants le tter of Jamuary 5, 1934, were approved as followss:
Name Title Salary
George L. Harrison Governor : ' $50,000
J. W. Jones " Assistant Deputy Gover-
nor 14,000
W. B. Matteson Agsistant Deputy Gover- .
nor 14,000 ;
D. H. Barrows Manager, Administration 9,000
W. W. Burt Manager, Accounting De-
partment 6,500
D. J. Canmeron Manager, Foreign Depart-
ment 6,000
E. 0. Douglas Manager, Bill Department 7,000
E. C. French Manager, Cash Department 10,000
M. C. McCahill Manager, Adninistration 7,500 |
R. F. McMurray Manager, R. F. C. Unit 7,500
J. A, Mitchell Manager, Credit Devart-
rnent 12,000
A. Phelean Manager, Discount Depart-
ment 6,000
‘ W. A, Scott Manager, Government Bond
! and Safe Keeping 8,500
{ I. W. Waters Manager, Check Department 9,000
V. Willis Manager, Collection Depart-
nent 6,000
G. W. Perguson Assistant General Auditor 7,500
H. H. Kimball Assistant Counsel 6,000
T. G. Tiebout Assistant Counsel 6,000
F. T. Davis Assistant Counsel 4,800
é Buffalo Branch
R. M. O'Hara Managing Director 12,000
R. B. Wiltse Assistant Manager 8,400
H. W. Snow, Jr. Cashier 7,000
C. L. Blakeslee Assistant Cashier 5,500

? The salary at the rate of $35,000 per annum fixed by the direc-
tors of the New York bank for Mr. L. F. Sailer, Deputy Governor, was
disapDTOVed’ but the Board indicated that it would be willing to approve
& salary at the rate of $30,000 per anmmnm for Mr. Sailer, and, pending

&
Urther action by the board of directors on his salary for 1934, the
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Payment of salary to Mr. Sailer at the latter rate was approved.

Salaries at the rates of $27,000 and $18,000 per annum fixed by i
the directors of the New York bank for Messrs. J. E. Crane, Deputy Gover-
hor, and Allan Sproul, Assistant to the Governor and Secretary, respective-
1y, were disapproved, but it was understood that, if the board of direc-
tors of the bank recormend that such action be taken, the Board will ap-
Prove for them salaries at the rates of $25,000 and $16,000 per anmnum,
Tespectively, for the current year. Pending further action, the payment
Yo Messrs. Crane and Sproul of salaries at the rates which were in effect

On December 31, 1933 was approved.

b The salaries fixed by the board of directors for the following

officers of the New York bank were disapproved, and, pending further

8ction by the board of directors upon their salaries for 1934, the pay-

Ment of galaries at the rates shown below was approved:

§ Name Title Selary
|
W. R. Burgess Deputy Governor $30,000
R. M. Gidney Deputy Governor 18,000
W. S. Logan Deputy Governor and
General Counsel 22,000
L. R. Rounds Deputy Governor , 30,000
C. H. Coe Agsistant Deputy Governor 13,000
L. W. Knoke Assistant Deputy Governor 14,000
J. M. Rice Assistant Deputy Governor 11,000
E. L. Dodge General Auditor 12,000
Reference was made to the statement contained in Mr. Case's

letter of Jamuery 5 that, in order that the Federal Reserve Bank of
} Vew York may avail itself of the more important services which Mr. John

i, Williams, formerly Assistant Federal Reserve Agent, is qualified to

e
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p Perform, it had been decided not to request his reappointment as Agsistant

Federal Reserve Agent, and that, in lieu thereof, he had been appointed

an officer of the bank, and it was pointed out that Mr. Case's letter does

ot state the office to which Mr. Williams has been appointed or what his

duties are in thaet office. Accordingly, action on his salary was deferred

Pending receipt of such information from the Chairman of the New York bank.
The salaries of Mr. R. L. Austin, Chairman of the board of direc-

tors of the Federal Reserve Bank of Philadelphia, and Federal Reserve

Agent, and Messrs. A. E. Post and B. C. Hill, Assistant Federal Reserve

Agents, were fixed at the rates of $20,000, $8,000, and $8,000 per annum,

Tespectively, for the year 1934.
} Salaries fixed by the board of directors for officers of the
Pederal Reserve Bank of Philedelphia for the year 1934 submitted with

the chairman's letter of January 3, 1934, were approved as follows:

Tane Title Salary

George W. Norris Governor $30,000

W. H. Hutt Deputy Governor 18,000

J. M. Toy Assistant Cashier 8,000

i R. M. Miller, Jr. Assistant Cashier 7,500
Sarmel R. Earl Assistant Cashier 7,500

We G. McCreedy Comptroller 7,000

AR

The annual retainer fee at the rate of $2,500 per annum for the
vear 1934 fixed by the board of directors for the legal firm being formed

by Mr, J. M. Brittain and his associates, which will serve as counsel for

the Philadelphia banlk, was also approved.
Mr. Hamlin, as Chairman of the Committee on District No. 3,

Stated that in accordance with the action teken at the meeting of the
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(1' Board on December 19, 1933, the Cormittee had given further consideration
to the salaries fixed by the board of directors of the bank for Mr. C. A.
UeIlhenny, Deputy Governor, Cashier, and Secretary; Mr. W.-J. Davis,

Assistant Deputy Governor; Mr. L. E. Donaldson, Assistant Deputy Governor;

and Mr. G. K. Morris, Assistant Cashier, and a letter with regard thereto
had veen prepared and would be circulated among the members of the Board
for their approval. Accordingly, action was deferred on the salaries
of the four officers referred to, and, pending further action, the pay-
Ment to them of salaries at the rates which were in effect on December 31,
1933, was aporoved.

The salaries of Mr., L. B. Williams, Chairman of the board of
# directors of the Federal Reserve Bank of Cleveland and Federal Reserve
Agent, and Messrs. W. H. Fletcher, Howard Evans, and J. B. Anderson,
Assistant Federal Reserve Agents, were fixed at the rates of $30,000,

$12.00(), $7,000 and $7,000 per annum, respectively, for the year 1934.

The salaries fixed by the board of directors for the officers
of the Federal Reserve Bank of Cleveland and its branches for the year
1934, submitted with the Chairman's letter of Jamary 6, 1934, were

@pproved as follows:

Name Title Salary
E. R. Fancher Governor $30,000
M. J. Fleming Deputy Governor 18,000
F. J. Zurlinden Deputy Governor 18,000
H. F. Strater Cashier-Secretary 13,000
“ C. W. Arnold Assistant Cashier 8,000
! P. A. Brown Assistant Cashier 7,000
E. A. Carter Assistant Cashier 6,000
D. B. Clouser Assistant Casghier 7,500
A. G, Foster Agsistant Cashier 6,000
e for FRASER
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“ Name Title Salary
W. F. Taylor Assistant Cashier $8,000
G. H. Wagner Agsistant Cashier 8,000
F. V. Grayson Auvditor 8,000
Squire, Sanders &
Dempsey Counsel (retainer) 4,000

Cincinnati Branch

C. F. McCombs Managzing Director 9,000
B. J. Lazar Cashier 7,800
Bruce Kennelly Assistant Cashier 5,000
Henry Ott Assistant Cashier 5,400

Pittsburgh Branch

J. C. Nevin Hanaging Director 13,500
T. C. Griggs Cashier 8,700
C. J. Bolthouse Agsistant Cashier 5,400
F. E. Cobun Assistant Cashier 5,500
b The salaries of Mr. W. W. Hoxton, Chairman of the board of direc-
tors of the Federal Reserve Bank of Richmond and Federal Reserve Agent,

and My, J, G. Fry, Assistant Federal Reserve Agent, were fixed at the
Tates of $20,000 and $10,000 per anmum, respectively, for the year 1934.
The salaries fixed by the board of directors for the officers
of the Federal Reserve Bank of Richmond and its branches for the year
1934, submitted with the Chairman's letter of January 12, 1934, were

8pproved as follows:

Nane Title Salary
George J. Seay Governor $25,000
C. A. Peple Deputy Governor 17,500
R. H. Broaddus Deputy Governor 14,000
J. S. Walden, Jr. Controller 12,000

b George H. Keesee Cashier anl Secretary 9,000
J. T, Garrett Maneger, Bank Relations 8,000
Edw. Waller, Jr. Assistant Cashier 7,500
W. W. Dillard Assistant Cashier 6,000
A. S. Johnstone Manager, Personnel &
' Service 6,000
Travis F. Epes Auditor 5,000
M. G. Wallace Counsel 7,000
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Baltimore Branch

Nane Title Salary
Hugh Leach Maneging Director $12,000
J. R. Cupit Cashier 5,500
F. W. Wrightson Assistant Cashier 4,800
J. A, Johnston Assistant Cashier 4,500

Charlotte Branch

. T. Clements Managing Director 7,500
R. L. Cherry Cashier 4,300

The salaries of Mr. Oscar Newton, Chairman of the board of direc-
tors of the Federal Reserve Bank of Atlanta and Federal Reserve Agent,
and Mr, L. M. Clark, Assistant Federal Reserve Agent and Secretary, were
fixed at the rates of $20,000 and $7,500 per eannum, respectively, for the
year 1934.

The salaries fixed by the board of directors for the officers
of the Federal Reserve Bank of Atlanta, its branches, and agencies
for the year 1934, submitted with the Chairman's letter of Jamuary 13,

1934, were approved as follows:

Name Title Salary

W. S. Johns Acting Governor $15,000
H. F. Conniff Deputy Governor 12,000
V. S. McLarin, Jr. Assistant Deputy Governor 7,500
M. W. Bell Cashier 9,000
R. A. Sims Asgistant Cashier 4,500
V. XK. Bowman Agssistant Cashier 6,000
C. R. Camp Assistant Cashier 4,500
P. 1. T. Beavers Assistant Cashier 4,800
S. P. Schuessler Agsistant Cashier 4,500
E. P. Paris General Auwditor 6,500
b J. Welsby Honour Assistant Auditor 4,500
Robert S. Parker General Counsel (retainer) 3,500

(Allowance for stenogravher)l,500

g ged for FRASER
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% Birminghan Branch
Name Title Salary
J. H. Frye Managing Director $6,500
H. J. Urguhart Cashier 4,200
T. N. Knowlton Assistant Cashier 2,880
Jdackgonville Branch
Hugh Foster Managing Director 6,500
Geo. S. Vardeman, Jr. Cashier 4,500
Mary E. Mahon Assistant Cashier 2,400
Nashville Branch
J. B. Fort, Jr. Managing Director 6,500
E. R. Harrison Cashier 4,500
L. W. Starr Assistant Cashier 2,800
New Orleans Branch
Marcus Walker Managing Director 15,000
» James A. Walker Assistant Manager 6,500
W. H. Black Cashier 6,200
F. C. Vasterling Agsistant Cashier 3,720
Wm. E. Miller Agsistant Auditor 2,940
Havana Azency
H. C. Frazer Manager 8,400
A, H. Alston Agsistant Manager 6,300
Savannah Agency
J. H, Bowden Manager 4,000
James A. Goethe Agsistant Manager 2,400
The salaries of Mr. E. M. Stevens, Chairman of the board of direc-
tors of the Federal Reserve Bank of Chicago and Federal Reserve Agent,
Y, C. S. Young, Assistant Federal Reserve Agent and Secretary, Mr. J. H.
' Martin, Assistant Federal Reserve Agent, and Mr. H. G. Pett, Manager of
_the Division of Research and Statistics, were fixed at $35,000, $12,000,
$,000 and $7,000 per annum, respectively, for the year 1934.
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The recommendation of the board of directors of the Chicago bank
that the salary of Mr. G. A. Prugh, Assistant Federal Reserve Agent, be
fixed at the rate of $7,500 per annum was not approved, and his salary
Was fixed at the rate of $7,000 per anmun for the current year.

Salaries fixed by the board of directors for officersof the
Fedel‘al Reserve Bank of Chicago and its Detroit branch for the year 1934,

SWbnitted with the Chairman's letter of Jamuary 5, 1934, were approved as

follows:

Name Title Salary

Je B. McDougal Governor $35,000
G. J. Schaller Acting Governor 35,000
| T. . Bachman Assistant Deputy Governor 9,000
R. H. Buss Assistant Deputy Governor 9,000
. E. A Delaney Assistant Deputy Governor 8,000
0. J. NWetterstrom Assistant Deputy Governor 9,000
A 17, sinler Assistant Deputy Governor 9,000
F. Bateman Manager, Securities Department 6,000
J. €. Callshan Manager, Member Banks Accounts De- :
partment 6,750

R. E. Coulter Manager, Cash Custody Department 6,500
¥. . Dawes Manager, Investment Department 7,000
L. Pischer Manager, Check Department 6,500
R g, Hargreaves Manager, Personnel Department 7,000
F. A Lindsten Menager, Disbursing Department 6,000
L. ¢. Meyer Manager, Service Department 6,500
L. g, Pavey Manager, Collection Department 6,260
F. 1. Purrington Manager, Discount Department 5-590
J. G. Roberts Manager, Cash Departiment 6,750
T. W. Turner Maneger, Loans 5,500
V. m, Snyder Controller 14,000
F. R, Burgess General Auditor 7,000
LOW W Hopkins Assistant Auditor 7,000

Detroit Branch

’ Y. R. cation Menaging Director 14,000
. J. Chalfont Cashier 80503
4 &, Vogt Assistant Cashier 6,00
V. A Bubank Assistant Cashier 4,000
L. Levin Assistant Counsel (retainer) 4,000
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P The salaries fixed by the board of directors of the Chicago bank
for the following officers were disapproved, and, pending further action
by the board of directors upon their salaries for 1934, the payment of

Salaries at the rates shown below was approved:

Name Title Salary

C. R. McKay Deputy Governor $22,000

H., P. Preston Deputy Governor 22,000

J. H. Dillard Deputy Governor 14,500
A. L. Olson Manager, Loans 'and Assistant

Secretary 5,800

In connection with the salary fixed by the board of directors of
the Chicazo bank for Mr. J. G. Baskin, Assistant Cashier at the Detroit
branch, attention was called to the fact that the proposed salary is at
. the rate of $6,000 per anmua, which is $750 less than the salary which
¥as in effect on December 31, 1933, and that no explanation is made by
the Chairman as to the reasons for this decrease. Accordingly, action
ol the salary fixed for Mr. Baskin was defefred pending receipt from>the
chairman of advice as to the reasons for the directors' action, and a
Statement as to whether, in view of'all the circumstances, the directors
feel it 15 desirable to retain Mr. Baskin on the payroll of the bark.
The salaries of Mr. J. S. Wood, Chairman of the board of direc-

tors of the Pederal Reserve Bank of St. Louis and Federsl Reserve Agent,
&nd My, ¢. M. Stewart, Assistant Federal Reserve Agent.and Secretary,
¥ere fixed at the rates of $20,000 and $10,000 per anmum, respectively,
for the year 1934.

| Salaries fixed by the board of directors for officers of the

Federal Reserve Bank of St. Louis and its branches for the year 1934,
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Submitted with the Chairman's letter of Jamuary 5, 1934, were approved as

follows:
Neme Title Salary
Wa. MeC. Martin Governor $25,000
0. M. Attebery Deputy Governor 17,000
A. H. Haill Controller 7,500
S. P. Gilmore Controller 7,000
F. N. Hall Controller 6,000
G. 0. Hollocher Controller 4,500
0. C. Phillips Controller 4,500
E. J. Novy Aunditor 8,000
A, E. Debrecht Assistant Auditor 3,900
TLittle Rock Branch
A, F. Bailey Managing Director 9,000
M. H. Long Cashier 4,800
C. Wood Assistant Cashier 3,900
-) Louigville Branch
John T. Moore Managing Director 8,000
C. A. Schacht Cashier 7,000
S. B. Jenks Assistant Cashier 4,000
Memphis Branch
W. H. Glasgow Managing Director 10,000
S. K. Belcher Cashier 5,300
C. E. Martin Assistant Cashier 4,800

The salary fixed by the board of directors of the St. Louis bank
&% the rate of $12,000 per anmm for Mr. J. G. McConkey, Deputy Governor
il Counsel, was disapproved, but it was understood that the Board would
Pe willing to approve for Mr. McConkey a salary at the rate of $.0,000 per

8w for the current year, and, pending further action by the directors,

f\ the DPayment of salary at the latter rate was approved.
The salaries of Mr. J. N. Peyton, Chairman of the board of direc-

tors of the Federal Reserve Bank of Minneapolis and Federal Reserve Agent,
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an 3
d Messrs, 7, M. Bailey and E. W. Swanson, Assistant Federal Reserve Agents,

S .--n—d's

w s
ére fixed at the rates of $20,000, $7,500, and $6,000 per annum, respective-

1y, for the year 1934.

The salaries fixed by the boerd of directors for the officers of the

P
ederal Reserve Bank of Minneapolis and its Helena branch for the year 1934,

s :
Wnitted with the Chairmen's letter of Jenuary 15, 1934, were approved as

followsg, ,
E Name Title Salary
|
i Wm. B. Geery Governor $25,000
Harry Yaeger Deputy Governor and
Secretary 13,000
Harry I. Ziemer Deputy Governor and
Cashier 8,500
19 Frank C. Dunlop Controller 8,000
Harold C. Core Agssistent Cashier 5,500
f Arthur R, Larson Asgistant Cashier 5,300
i Leonard E. Rast Agsistent Cashier 5,000
| W. E. Peterson Agsistant Cashier 4,500
| gtis R. Preston Assistant Cashier 4,500
igurd Ueland Counsel ) i
Rolf Uelend Asst. Counsel) (retainer) 9,000
Helena Branch
, Robert E. Towle Managing Director 7,000 '
Albert A. Hoerr Cashier 4,000
Clinton J. Larson Assistant Cashier 3,300
Taylor B. Weir Counsel (retainer) 1,200
| The salaries of Mr. M. L. McClure, Chairman of the board of direc-
; torg of the Pederal Reserve Bank of Kansas City and Federal Reserve Agent,
M .
fr. A, M. McAdams, Agsistant Federal Reserve Agent and Secretary, and Mr.
A X, & Oberwortmann, Assistent Federal Reserve Agent, were fixed at the
? . Tateg of $20,000, $10,000, and $6,800 per annum, respectively, for the
% Jear 1934,
DifNed for FRASER

isfed.org/




320 ‘
1/22/34 -38~
The salaries fixed by the board of directors for the officers of
the Federal Reserve Bank of Kansas City and its branches for the year 1934

Subnitted with the Chairman's letter of Jamuery 13, 1934, were approved as

follows:.
Name Title Salary
Geo. H. Hamilton Governor 325,000
C. A. Worthington Deputy Governor 16,000
J. W. Helm Deputy Governor & Cashier 12,000
John Phillips, Jr. Asst. Cashier 7,000
G. E. Barley Asst. Cashier 7,000
E. P. Tyner Asst. Casghier 6,800
M. . B. Park Asst. Cashier 6,000
G. H. Pipkin Asst. Cashier 6,000
S. A, Wardell Auditor 8,000
H. G. Leedy Counsel (retainer) 9,600
\ Denver Branch
5 Jos. E. Olson Managing Director 10,000
i S. A. Brown Cashier 4,800
; John A, Cronan Asst. Cashier 4,300
Oklahoma City Branch
C. E. Daniel Managing Director 10,000 :
R. 0. Wunderlich Cashier 5,700
R. L. Mathes Asst. Cashier 4,300
Orneha Branch
L. H., Barhart Managing Director 10,000
G. A, Gregory Cashier 6,000
William Phillips Assistant Cashier 4,800
0. P. Cordill Agsistant Cashier 4,300

In approving the retainer fixed for Mr. Leedy, Counsel, it was

understood that he will continue to maintain his office in the Kansas

¢
} 1ty vank building and pay the regular rental rates for the space occupied.
The salaries of Mr. C. C. Walsh, Chairman of the board of directors

0
2 T the Federal Reserve Bank of Dallas and Federal Reserve Agent, Mr. C. C.

Digmed for FRASER
: giisfed.org/




1/22/34 -39~
Hall, Assistant Federal Reserve Agent and Secretary, and Mr. W. J. Evans,

Assistant Pederal Reserve Agent, were fixed at the rates of $20,000,

| $9.OOO and $8,500 per annmum, respectively, for the year 1934.
The salaries fixed by the board of directors for the officers of
the Federal Reserve Bank of Dallas and its branches for the year 1934,

Submitted with the Chairman's letter of January 10, 1934, were approved

as follows:

Name Title Salary

B. A. McKinney Governor - $30,000

R. R. Gilvert Deputy Governor 15,000

R. B. Coleman Deputy Governor 10,500

Fred Harris Cashier 9,600

W. 0. Ford Assistant Deputy Governor 7,000

. E. B. Austin Assistant Cashier 6,000

L. G. Pondrom Assistant Cashier 6,000

! R. 0. Webb Agsistant Cashier 5,500

: W. P. Clarke General Auditor 7,000

| C. C. True Assistant Auditor 4,300
Locke, Locke, Stroud

and Randolph Counsel (retainer) 9,000

El Paso Branch

J. L. Hermann Managing Director 6,000
Mlen Sayles Cashier 4,200

Houston Branch

W. D. Gentry Managing Director 8,000
R. DeMoss Cashier 4,500

£

San Antonio Branch

M. Crump. Managing Director 7,500
V. B. Bagle Cashier 4,500
# The saleries of Mr. Isaac B. Newton, Chairman of the board of direc-

torg of the Federal Reserve Bank of San Francisco and Federal Reserve Agent,
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¥r. s. q. Sargent, Assistant Federal Reserve Agent and Secretary, and Mr.

0. p, Wheeler, Assistant Federal Reserve Agent, were fixed at the rates of
$24,000, $15,000, and $6,600 per anmum, respectively, for the year 1934.
The salaries fixed by the board of directors for the officers of
the Federal Reserve Bank of Sen Francisco and its branches for the year
1934: submitted with the Chairman's letter of January 5, 1934, were ap-

Proved ag follows:

Nane Title Salary
John U. Calkins Governor $30,000
Wm. A. Day Deputy Governor 18,000
Ira Clerk Deputy Governor 16,000
W. M. Hale Cashier 11,000
C. E. BEarhart Asst. Cashier 7,200
Geal)s Phillips Asst. Cashier 6,300
H. N. Mangels Asst. Cashier 6,300
| E. C. Meilliard Asst. Cashier 5,200
{ J. M. Osmer Asst. Cashier 5,000
! H. F. Slade Asst. Cashier 5,000
; M. McRitchie Asst. Branch Mgr. at Large 5,300
F. H. Holmen General Auvditor 7,200
R. T. Hardy Avditor 5,000
A. C. Agnew Counsel (retainer) 10,000
% Los Angeles Branch
W. N. Ambrose Managing Director 10,000
H. M. Craft Assistant Manager 6,000
J. M. Leisner Assistant Manager 5,000
L. C. Meyer Assistant Cashier 4,500
Portland Branch
R. B, West Managing Director 7,200
S. A. MacRachron Assistant Manager 6,000
| J. P. Blanchard Assistant Cashier 4,200
} Salt Lake City Branch
% . L. Partner Managing Director 7,500
f W. Y. Smoot Acting Asst. Mgr. 4,200
é W. M. Scott Acting Asst. Cashier 3,600
Didlad for FRASER
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Seattle Branch

Name Title Salary
C. R. Shaw Managing Director $7,200
B. A. Russell Asst. Manager 4,800
G. W. Relf Asst. Cashier 3,900

Spokane Branch

D. L. Davis Managing Director 7,000
Fred C. Bold Assistant Manager 5,000
A, J. Dum Assistant Cashier 4,500

Reference was then made to the action of the board of directors
of the Federal Reserve Bank of Philadelphia, commnicated in the chair-
Man's letter of Jamuary 3, 1934, in authorizing the payment to Mr. Howard
A, Loeb, who has been selected as a member of the Federal Advisory Council
Tepresenting the Third Federal Reserve District for the year 1934, of
$100, in lieu of fees and actual expenses, for each meeting of the Council
8ttended by him during the year; to the action of the board of directors
of the Federal Reserve Bank of St. Louis, commmicated in the chairman's
letter of Jamuary 5, 1934, in authorizing an allowance of $1,000 per
8nnun, in lieu of fees and actual expenses, for Mr. Walter W. Smith, who
has been selected as & member of the Federal Advisory Council represent-
ing the Eighth Federal Reserve District for the current year; and to the
&ction of the board of directors of the Federal Reserve Bank of Dallas,
Commmicated in the chairman's letter of Jamuary 10, 1934, in authoriz-
1ng the payment to Mr. J. H. Frost, who has been selected as a member of
the Federal Advisory Council representing the Eleventh Federal Reserve

District for the year 1934, of $300, in lieu of fees and actual expenses,
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for each neeting of the Council attended by him during the current year.
It was noted that these allowances are the same as were approved by the
Yoards of directors of the banks involved for the year 1933.
Allowances approved.
Letters dated January 19, 1934, approved by five members of the
Board, to applicants for permits under the Clayton Act, advising of
&pproval of their applications as follows:
Mr. Andrew Emerine, for permission to serve at the same time
as director and officer of The Croghan Bank and Savings
Compeny, Fremont, Ohio, and as director and officer of The
First National Bank, Fostoria, Ohio.
Mr, ¥, 1. Sawyers, for permission to serve at the same time
&s director and officer of the Centerville National Bank,
Centerville, Iowa, as director and officer of the Sawyers
Savings Bank, Seymour, Iowa, and as director and officer of
the Farmers and Merchants State Bank, Cincinnati, Iowa.
Approved.
Letter dated Jamuary 20, 1934, approved by six members of the
Board. to an applicant for a permit under the Clayton Act, advising of
approval of his application as follows:
Mr. Fred E. Guthery, for permission to serve at the same time
as director and officer of The National City Bank & Trust
Company, Marion, Ohio, as director and officer of The First
National Bank, Forest, Ohio, and as director of The Campbell
National Bank, LaRue, Ohio.
Approved.
Letters to applicants for permits under the Clayton Act, advis-
lng of approval of their applications as follows:

Mr. A. H. Dayton, for permission to serve at the same time as
director and officer of the Naugatuck National Banlc, Naugatuclk,
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Comnecticut, and as director and officer of the National Bank
of New England, Bast Haddam, Connecticut.

Mr. Ingeman Asseng, for permission to serve at the same tine
as director and officer of The First National Bank, McIntosh,
Minnesota, and as director of The Northern State Bank, Gonvick,
Hinnesqta.

Mr. George A. Whitmen, for permission to serve at the same time
as director and officer of the First National Bank of Eveleth,
Eveleth, Minnesota, as director and officer of the First State
Bank, Tower, Minnesota, and as director and officer of the
Anmerican Exchange National Bank, Virginia, Minnesota.

Approved.
There were then presented the following applications for original
or additlonal stock, or for the surrender of stock, of Federal reserve

bankg;

P Applications for ORIGINAL Stocks Shares
Dstrict No. 2.
The National Bank of Middletown,

Middletown, New York 210 210

District No. 4

Pirst National Bank at Dillonvale, :
Dillonvale, Ohio 86

The New First National Bank of Marietta,

Marietta, Ohio 105 141
Mstrict No. 5.
The National Bank of Logan, Logan,
West Virginia 114
Webster Springs National Bank, Webster = 150
Springs, West Virginia _36
Astri s No. 7.
First Wational Bank in Fairfield, Fair- 2o
field, Iowa 72 =
District No. 10.
@rden National Bank, Garden City, : 26
: : Kansag 36
| Total 609
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AQEliEﬁﬁian for ADDITIONAL Stoclc: Shares
QlélElQE_EQ;_é;
irst National Bank, Kissimmee, Florida
Increase in capital through issue
of preferred stock, partly offset by
decrease in surplus) 12
€ St. Charles National Bank, Norco,
Louisiana (Increase in cepital through '
issue of preferred stock) 50 42

District No, 7.
First National Bank, Chicago, Illinois
Increase in capital through issue
of preferred stock, pertly offset by :
decreage in surplus) 6,000 6,000

District No. 10.

Colorado Springs National Bank, Colorado

Springs, Colorado (Increase in capital

through issue of preferred stock, part- o
# 1y offset by decrease in surplus) 12

Total 6,054

&oplications for SURRENDER of Stock:
EEﬁEﬁiﬁLlﬂl;ii:
irst Nationel Bank, East Rutherford,
Yew Jersey (Being liquidated through
conservator) 42
lorida National Banlk, Florida, New York
Voluntary liquidation; succeeded Dy ; R
The National Bank of Florida) 75

QLEEIESE_EQL_QL

irst National Bank, Burnham, Pennsyl- o
Vania (Insolvent) 18

rst National Bank, East Palestine, L
Chio (Insolvent) 7

Fi

District wo. 5.

irst National Bapk, Webster Springs, 3
est Virginia (Being liquidated through "o
k Conservator) 30 3

DistriCt Noi 7,

st Wational Bank, Stanton, Iowa
In801Vent) 48
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Aoplications for SURRENDER of Stock: (Contimued) Shares
District No. 7. (Continued)
First National Bank & Trust Co.,
Ludington, Michigan (Being liquidated
through conservator) 90 138

w
First Wational Bank, Owenton, Kentuclky
(Being 1iquidated through conservator) 50 50

District No. 9.
First National Bank, Hampden, North Dakota
(Being liguidated through conservator) 18 18

District No. 11.
Rochelle National Bank, Rochelle, Texas
(Voluntary 1iquidation; absorbed by

Commercial National Bank, Brady, Texas) 18 18
Total 464

b Approved.

Thereupon the meeting adjourned.

AR % Sy 5 i
((S\ A Ler. B Y YONALY

Secretary.

Approveq;

Governor.
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