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A meeting of the Federal Reserve Board was held in ':iashington

Oil Thursday, May 3, 1934, at 2:40 p. in.

PRESENT: Mr. Black, Governor
Mr. Hamlin
Mr. Miller
Mr, Tames
Mr. Thomas
Mr. Szymczak

Er. Morrill, Secretary
Mr. Carpenter, Assistant Secretary
Mr. Bethea, Assistant Secretary
Mr. Martin, Assistant to the Governor
Er. Paulger, Chief of the Division

of Examinations
Mr. Wyatt, General Counsel
Mr. Chase, Assistant Counsel

The Board considered and acted upon the following matters:

Telegram dated May 3, 1934, from :Ir. Sargent, Secretary of the

Federal Reserve Bank of San Francisco, advising that, at a meeting of

the board of directors today, no change was made in the bank's existing

8ohadule of rates of discount and purchase.

Without objection, noted with approval.

Telegram dated laty 2, 1934, approved by sir members of the Board,

to Mr. Case, Federal Reserve Agent at the Federal Reserve Bank of New

York, reading as follows:

"Refer Dillistin's letter April 27. Board grants extension of
time to May 28, 1934 within which 'Community Trust Company', Say-
ville, Mew York, may accomplish its admission to membership."

Approved.

Letter dated May 2, 1934, approved by six members of the Board,

" Newton, Federal Reserve Agent at the Federal Reserve Bank of

Atlanta, reading as follows:

"I regret that pressure of other matters has prevented an
earlier reply to your letter of November 2, 1933, tranamitting the
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"request of the Georgia Railroad Bank & Trust Company, Augusta,
Geor2ia, for a modification of the Board's prescribed condition
numbered three, made in connection with the bank's application
for membership in the Federal Reserve System, which reads as fol-
lows:

'In view of the fact that the Georgia Railroad and
Banking Company owns all of your stock (except directors'
qualifying hares), you shall not make any loans to that
company, or purchase or acquire, or make any loan upon
the security of the stock of that company.'

"In accordance with your recommendation and in view of the
Provisions of Section 23A of the Federal Reserve Act, the Board is
of the opinion that it may properly comply with the request and
accordingly cancels the part of the condition of membership quoted
above which relates to loans secured by the stock of the Georgia
Railroad and Banking Company. You are requested to advise the
Georgia Railroad Bank & Trust Company accordingly."

Approved.

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

as follows:

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
First National Bank of Chateaugay', Chateaugay, New York, fram
05,000 to :50,000, pursuant to a plan which provides that the
bank's capital shall be increased by „.50,000 of preferred stock
to be sold to the Reconstruction Finance Corporation and/or others,
and that the released capital shall be used to eliminate a corre-
sponding amount of substandard assets, all as set forth in your
memorandum of April 25, 1934. In this connection it is understood
that your office will require the elimination of all estimated
losses and all depreciation in securities in the lower grades by
the application, in addition to the released capital, of such
portion of the bank's undivided profits and/or surplus as may be
necessary."

Approved.

Letter dated May 2, 1934, approved by six members of the Board,

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

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
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"'First National Bank of Mocanaqual, Ebcanaqua, Pennsylvania, from
50,000 to '5,000, pursuant to a plan which provides that the
bank's capital shall be increased by 25,000 of preferred stock to
be sold to the Reconstruction Finance Corporation, and that the
released capital shall be used to eliminate unsatisfactory assets,
all as set forth in your letter of April 23, 1934."

Approved.

Letter dated May 2, 1934, approved by six members of the Board,

to jAr. O'Connor, Comptroller of the Currency, reading as follows:

"In accordance with your recowalendation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
Citizens National Bank of Front Royal', Front Royal, Virginia,
frau 60,000 to 42,000, pursuant to a plan which provides that
the bank's capital shall be increased by the sale of c38,000 of
preferred stock to the Reconstruction Finance Corporation and/or
Others, that approximately 440,865 of the released capital shall
be used to eliminate unsatisfactory assets and that the balance
Of such released capital shall be credited to tie surplus account,
all as set forth in your letter of April 20, 1934."

Approved.

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

rollows:

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the cammon capital stock of 'The
First National Bank of Bluefield', Bluefield, West Virginia, from
$500,000 to 2510,000, pursuant to a plan which provides that the
bank's capital shall be increased by 400,000 of 'A! preferred
stock to be sold to the Reconstruction Finance Corporation and
a50,000 of 'B' preferred stock to be sold locally, and that the
released capital shall be used to eliminate estimated losses of
approximately 4;235,473 and to establish a special reserve for con-
tingencies with the remainder, all as set forth in your letter of
April 27, 1934."

Approved.

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

follows:

"In accordance with Acting Comptroller Awalt's recommendation,
the Federal Reserve Board approves a reduction in the common capi-
tal stock of 'The First National Bank of Columbus', Columbus,
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"Indiana, from ,;100,000 to ',A0,000, pursuant to a plan which pro-
vides that the bank's capital shall be increased by ,60,000 of
Preferred stock to be sold to the Reconstruction Finance Corpora-
tion, and that the released capital shall be used to eliminate
unsatisfactory assets, which are to remsin the property of the
bank, and provides also that y11,500 shall be raised locally to
Purchase a corresponding amount of unsatisfactory assets, all as
set forth in Lr. 21walt's memorandum of April 21, 1934."

Approved.

Letter dated May 2, 1934, approved by six members of the Board,

to mx. O'Connor, Comptroller of the Currency, reading as follows:

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
First National Bank of Plainview', Plainview, Minnesota, fram
CM,000 to „;20,000, pursuant to a plan which provides that the
bank's capital shall be increased by :_;30,000 of preferred stock
to be sold to the Reconstruction Finance Corporation, and that
the released capital shall be used to eliminate unsatisfactory
assets, all as set forth in your memorandum of April 19, laS34."

Approved.

Letter dated hlay 2, 1934, approved by six members of the Board,

to
O'Connor, Comptroller of the Currency, reading as follows:

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
First national Bank of Dighton', Dighton, lAnsas, from ,:40,000 to
25,000, pursuant to a plan which provides that the bank's capi-
tal shall be increased by „;25,000 of preferred stock to be sold
to the Reconstruction Finance Corporation, and that the released
capital shall be used to eliminate unsatisfactory assets in the
amount of approximately ,;12,192 and to increase the bank's surplus
account by approximately .2,808, all as set forth in your memoran-
dum of April 20, 1934."

Approved.

Letter dated Lay 2, 1934, approved by six members of the Board,

to 
11". O'Connor, Comptroller of the Currency, reading as follows:

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the ccmmon capital of 'The First
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"National Bank of Oregon City', Oregon City, Oregon, from 050,000
to 25,000, pursuant to a plan which provides that the bank's
capital shall be increased by ,=,)25,000 of preferred stock to be
sold to the Reconstruction Finance Corporation, and that the re-
leased capital shall be used to eliminate or reduce undesirable
assets, all as set forth in your letter of April 18, 1934."

Approved.

Letter dated May 2, 1934, approved by six members of the Board,

to Governor Geery of the Federal Reserve Bank of Minneapolis, reading

as follows:

"It has been brought to the attention of the Federal Reserve
Board that the Federal Reserve Bank of /Anneapolis is using the
franking privilege for mailing circulars and other matter in con-
nection with its operations as fiscal agents of the United States.

"The Post Office Department has ruled that the Federal reserve
banks may not use the franking privilege as fiscal agents of the
United States or otherwise, and in this connection the Treasury
Department has advised one of the Federal reserve banks as fol-
lows:

"During the War a vast amount of matter connected with
the various issues was mailed from the Federal Reserve banks
under the frank of the Treasury Department. This was permitted
by the Post Office Department because of an arrangement whereby
the actual mailing at each Federal Reserve bank was done by a
Treasury Department employee. Later, the use of the franking
Privilege by the Federal Reserve banle as fiscal agents of the
United States was the subject of much discussion with the Post
Office Department. That Department repeatedly ruled that the
Federal Reserve banks are not authorized to use the franking
Privilege, whether or not the bank is acting as a bank or as
a fiscal agent in so doing, and the Secretary finally decided,
after giving the matter serious consideration, that the Trea-
sury should not press the question of securing the franking
Privilege for mail matter originating at the Federal Reserve
Banks, whether or not related to operations performed by the
banks as fiscal agents or depositaries of the United States.
Accordingly, on December 13, 1920 (Memorandum No. 74), the
Federal Reserve banks were advised that mail matter originat-
ing at the banks must not be forwarded under the franking privi-
lege without payment of postage. Postage expenses arising in
connection with new issues of public debt securities may be re-
imbursed Federal Reserve banks as fiscal agents of the United
States from the appropriation "Expenses of Loans, Act of
September 24, 1917, as Amended and Extenied."
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"I am advised thatat the present time only three Federal
Reserve banks use the franking privilege for disseminating
Treasury circulars - a survival, in part, of arrangements in
effect during the War period. The question of extending this
privilege to other banks has been raised a number of times,
and on each occasion it has been decided that the Treasury De-
partment should not seek any extension of the franking privi-
lege beyond that now accorded certain Federal Reserve banks.'
"A copy of memorandum No. 74 referred to above is attached.

In view of the in3tructions of the Treasury Department, your bank
Should discontinue immediately the use of the franking privilege
and should arrange to include in the expenses for which reimburse-
ment is received from the Treasury Department any additional ex-
pense incurred for postage in connection with reimbursable fiscal
agency operations. It will be appreciated if you will advise the
Board of the action taken by your bank in this matter."

Approved.

Letter to Lir. Edward W. Sheldon, New York, New York, reading

as follows:

"Consideration has been given to your application for per-
mission, pursuant to Section 32 of the Banking Act of 1933, to
serve as Chairman of Board of Trustees and Trustee of the United
ates Trust Company of New York, and as a director of the Northern

Finance Corporation, both of New York, New York.
"It appears that the Northern Finance Corporation was or-

ganized by the late Mr. Oliver H. Payne for the purpose of making
gifts to or trusts for certain of his nephews and nieces; that he
transferred various stocks and bonds to the Corporation and re-
ceived therefor the notes and stocks issued by the Corporation;
that you and the United States Trust Company of New York now hold
all of the outstanding notes and stock of the Corporation in trust
for certain nephews and nieces of Mr. Payne; that the Corporation
is empowered to buy, hold and sell property, including stocks and
bonds; that most of the securities now owned by it represent the
same properties a3 were transferred to it upon its organization,
since it has never been its custom to make many changes in its
investments; that it has purchased no securities whatever since

192b, except, on three occasions, United States Treasury
short-term certificates or notes, and except for exercising its
right, as stockholder, to subscribe to stock; and that, since Sep-
tember, 1926, it has sold no securities except one comparatively
small block of stock which it had owned for many years, and except
certain 'rights' received by it as stockholder in other corporations.

"In view of the facts disclosed in your application, it ap-
pears that the Northern Anance Corporation is not a corporation
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"'engaged primarily in the business of purchasing, selling, or
negotiating securities', within the meaning of Section 32 of
the Banking Act of 1933; and that, therefore, no permit is re-
quired under the provisions of that section covering your service
as director of that Corporation and as Chairman of Board of Trustees
and Trustee of the United States Trust Company of flew York."

Approved.

Letter to Ir. Award T. Woo, New York, New York, reading as

follows:

"The Federal deserve Board has given consideration to your
application under Section 32 of the Banking Act of 1933 for a
permit to serve at the same time as a director of The Owego Na-
tional Rank of Owego, New York and as a director of P. W. Brooks &
Company, new York, New York.

"The Federal Reserve Board has reached the conclusion that
it was the intent of the Congress in enacting 6ection 32 to ter-
minate all relationships of certain types between member banks and
dealers in securities, apparently because it felt the, such re-
lationships might tend to influence the banks' credit and invest-
ment policies and their advice to their correspondent banks and
Other customers respecting investments in a manner which the Con-
gress deemed to be incompatible with the public interest. The
Board accordingly feels that it may not properly grant permits
authorizing relationships which are actually of the kind referred
to in that section, and that its authority to issue permits should
be exercised only in exceptional cases; for example, those which
are included within the literal terms of the statute but which are
actually of a kind different from those at which its provisions
'were directed.

"It appears that the relationship covered by your application
IS within the class which that section was designed to terminate.
Accordingly, the Board is unable to find that it would not be in-
Compatible with the public interest as declared by the Congress
to grant your application.

"In the event that you desire to submit further facts or
arguments in support of your application, the Board is prepared to
give them careful consideration. However, any such additional
facts or arguments should be submitted as promptly as possible, in
writing, through the Federal Reserve Agent.

"Your attention is called to the fact that Section 8A of the
Clayton Act makes it unlawful for any director, officer, or am-
Ployee of any bank, banking association, or trust company organized
or operating under the laws of the United States to serve at the
same time as a director, officer, employee, or partner of any
organization (other than a mutual savings bank) making loans
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"secured by stock or bond collateral other than to its own sub-
sidiaries. Although the Federal Re3erve .Board is authorized by
Section 8 of the Clayton Act to issue permits under certain cir-
cumstances covering relationships to which the provisions of the
Clayton Act are applicable, its authority is limited to the is-
suance of permits covering the service of not more than three
banking institutions of certain classes, and it may therefore not
-sue permits involving relationships between national banks and
organizations which are not banking institutions of the classes
referred to. Therefore, if P. W. Brooks 8,-, Company makes loans
secured by stock or bond collateral, whether in connection with
the carrying of mn7gin accounts or otherwise, and if it is not a
banking institution of one of the kinds referred to in Section 8,
the Board would be without authority to issue a permit under the
provisions of the Clayton Act. In such a case, it would serve
no useful purpose for it to issue a permit under the provisions
of Section 32 of the Banking Act of 1933, since such a permit
would not render lawful a relationship prohibited by the Clayton
Act."

Approved.

Letter to Mr. 7IM. Cavalier, San Francisco, California, reading

as 
follows:

"The Federal Reserve Board has given consideration to your
application under Section 32 of the Banking Act of 1933 for a
permit to serve at the same time as a director of the Anerican
Trust Company and as manager of Wm. Cavalier & Company, both of
San Francisco, California.

"The Federal Reserve Board has reached the conclusion that
it Was the intent of the Congress in enacting Section 32 to ter-
minate all relationships of certain types between member banks
and dealers in securities, apparently because it felt that such
relationships might tend to influence the banks, credit and in-
vestment policies and their advice to their correspondent banks
and other customers respecting investments in a manner which the
Congress deemed to be incompatible with the public interest. The
Board accordingly feels that it may not properly grant permits
authorizing relationships which are actually of the kind referredto in that section, and that its authority to issue permits shouldbe exercised only in exceptional cases; for example, those which
are included within the literal terms of the statute but which are
actually of a kind different from those at which its provisions
were directed.

"It appears that the relationship covered by your applica-
tion is within the class which that section was designed to ter-
minate. Accordingly, the Board is pnAble to find that it would
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"not be incompatible with the public interest as declared by the
Congress to grant your application.

"In the event that you desire to submit further facts or
arguments in support of your application, the Board is prepared
to give them careful consideration. However, any such additional
facts or arguments should be subuitted as promptly as possible,
in writing, through the Federal Reserve Agent."

Approved.

Letter to Mr. Edward H. Heller, San Francisco, California, read-

as follows:

"The Federal Reserve Board has given consideration to your
application under Section 32 of the Banking Act of 1933 for a
Permit to serve at the same time as a director of the Wells Fargo
Bank & Union Trust Co., and as an active partner in Schwabacher
Co., both of San Francisco, California.

"The Federal Reserve Board has reached the conclusion that
it was the intent of the Congress in enacting Section 32 to ter-
minate all relationships of certain types between member banks and
dealers in securities, apparently because it felt that such rela-
tionships might tend to influence the banks' credit and investment
Policies and their advice to their correspondent banks and other
customers respecting investments in a manner which the Congress
deemed to be incompatible with the public interest. The Board
accordingly feels that it may not properly grant permits author-
izing relationships which are actually of the kind referred to in
that section, and that its authority to issue permits should be
exercised only in exceptional cases; for example, those which are
included within the literal terms of the statute but which are
actually of a kind different from those at rihich its provisions
were directed.
. "It appears that the relationship covered by your applica-
tion is within the class which that section was designed to ter-
minate. Accordingly, the Board is unable to find that it would
not be incompatible with the public interest as declared by the
Cong ress to grant your application.

"In the event that you desire to submit further facts or
arguments in support of your application, the Board is prepared to
give them careful consideration. However, any such additional
facts or arguments should be submitted as promptly as possible, in
writing, through the Federal Reserve Agent."

Approved.

Letter dated May 2, 1934, approved by six members of the Board,

to Mr. McClure, Federal Reserve Agent at the Federal Reserve Bank of
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Xanaas City, reading as follows:

"Reference is made to the application of Er. Cy Ellinger
for a permit under the Clayton Act to serve at the same time as
director and officer of The First lational Bank of Washington,
Washington, Oklahoma, and the First State Bank, Noble, Oklahoma.

"Information obtained from the last report of examination
Of The First National Bank of Washington indicates that Er.
Ellinger has committed a number of violations of Section 22(g)
of the Federal Reserve Act by overdrawing his account in such
bank. The Board is informed, through an officer in the Depart-
ment of Justice, that, between June 20 and August 30, 1933, the
applicant had overdrawn his account on fifteen different occa-
sions and that the alleged violations of law were reported to
the United States District Attorney for the district in which Er.
Ellinger resides. The Department of Justice is unable to advise
the Board as to what disposition was made of the cases by the
United States Attorney.

"The Board feels that, in connection with applications in-
volving reported violations of law, definite advice should be
furnished it regarding the disposition which was made of the
cases, since it is felt that matters of this kind would have a
direct bearing upon the question of whether or not the granting
Of the application would be incompatible with the public interest.
You are, therefore, requested to communicate with the United States
Attorney in charge of the case, ascertain fran him what disposi-
tion he has made or intends to make of the alleged violations, and
advise the Board in the premises."

Approved.

Governor Black referred to the applications filed with the Board

fclr permits under Section 32 of the Banking Act of 1933 authorizing The

ihlion Trust Company of Pittsburgh, Pennsylvania, a member bank, to act

118 correspondent bank for each of the following corporations and partner-

81,431 Particularly in connection with dealing in and/or underwriting

Eleeurities excepted from the restrictions imposed by Section b136, Re-

ed Statutes, upon dealing in and underwriting of securities by national

15441c8 (which provisions are made applicable to all member banks by Sec-

tion 9 of the Federal Reserve Act):
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Biddle, Whelen Company, Philadelphia, Pennsylvania,
Drexel 8: Company,
Graham, Parsons & Company,
W. H. Newbold's Son & Company,
Edward B. Smith & Company,
Brown Brothers, Harriman & Company,
Guaranty Company of New York,
E. W. Clark & Company, Philadelphia,
Philadelphia National Company
Yarnall & Company,
Cassatt & Company,

ft

If

New York,

ft

New York,

Pennsylvania,
I I

referred to the action taken by the Board at the meeting on

Februal—y 23, 1934, approving the issuance of limited

The Union Trust Company to act as correspondent bank

dealers referred to above, except Cassatt & Company,

permits authorizing

for all of the

in connection with

all issue of Commonwealth of Pennsylvania Soldiers Bonus Bonds, and he

Presented a memorandum dated May 1, 1934, from Messrs. Chase and Owens,

Assistant Counsel, calling attention to a letter dated April 30, 1934,

fl'Qm The Union Trust Company stating that it had been notified that on

8) 1934, the Commonwealth of Pennsylvania would receive bids for

)-n00,000 of Soldiers Bonus Bonds, and requesting that final action

be taken on the applications above referred to prior to Friday, May 4,

1934, or, if that be impossible, that the Board grant limited permits

before that date similar in effect to the limited permits previously

The memorandum expressed the opinion that, under the principle

est
ablished by the action of the Board on the Section 32 application of

141'. Philip Lehman of New York, these applications should be denied, since,

4°tWithstanding the fact that the trust company is permitted to purchase

114derwrite an entire issue of securities of a type not subject to the

l'e8trictions imposed by Section 5136 of the Ilevised Statutes, that section
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relates to dealings in investment securities by member banks, whereas

Section 32 is concerned with relationships between member banks and

dealers in securities and was designed to terminate close and regu-

lar associations between conimercial and investment banking houses

because of the possible undesirable effects of such associations on

the credit and investment policies of the member banks and their ad-

vice to their correspondent banks and other customers respecting in-

vestments.

Governor Black stated that he had given considerable thought

to this problem since the Board's action on February 26, 1934, and was

inclined because of existing factors 'which restrict the free operation

°f the capital investment market, to take the position that it would

be compatible with the public interest to issue permits authorizing

The Union Trust Company to act as correspondent bank for the dealers

l'cferred to above in dealing in the type of securities which are not

eUbject to the restrictions imposed by Section 5136 of the Revised

Statutes. He stated further that he had had a long talk with Senator

Glass with regard to this matter, and that Senator Glass feels that

the Present restrictions on the capital investment market must be re-

Zed, that he (Senator A.ass) is favorable to an amendment to the law

Which would allow banks to engage in syndicate operations provided

they 
do not redistribute the securities thus acquired. Governor Black

cldcled that Senator Glass had requested that an amendment to Section 32

be PrePared for his consideration.
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During the ensuing discussion, the members of the Board indicated

that they were in agreement with Governor Black's suggestion.

Of the

Accordingly, upon motion by Er. Szymczak, it was voted to
issue permits to The Union Trust Company of Pittsburgh under
Section 32 of the Banking Act of 1933 to act as correspondent
bank for all of the dealers listed above in dealing in and/or
underwriting the following types of securities only: obliga-
tions of the United States, general obligations of any State or
of any political subdivision thereof, obligations issued under
authority of the Federal Iarm Loan Act, obligations issued by
Federal Home Loan Banks, and/or obligations issued by the Home
Owners' Loan Corporation.

Ur. Hamlin reported that the committee appointed at the meeting

Board yesterday to look into the situation with regard

to Pending Clayton Act applications which do not involve directors of

Federal reserve banks or their branches had carefully considered the mat-

ter a desired to report that the committee could see no reason why the

aPPlications referred to should not be submitted to the Board for action

just as rapidly as they can be reviewed by the staff, and that the com-

Mittee recommends, therefore, that the procedure now being followed with

l'egard to these applications be continued, except that where applications

111v°1vs unfavorable factors which require the decision of the Board as to

the Policy which it will adopt in such cases, the applications be sub-

tlitted to the respective district committees for consideration and recom-

Illetdation to the Board as to the action to be taken.

After discussion, it was decided that the pro-
cedure recommended by the committee would be followed.

Reference was then made to the Clayton Act application of Mr.

Inglis for permission to serve at the same time as a director and

°Itin
'er of the National Dank of Detroit and as a director of the Detroit
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branch of the Federal Reserve Bank of Chicago, action on which was de-

ferred at the meeting of the Board on Tanuary 30, 1934, and Er. Thomas

stated that before action is taken on the application he would like an

oPportunity to review the file.

The file was handed to Lr. Thomas for examina-
tion prior to a meeting to be held tomorrow.

Letters dated May 2, 1934, approved by six members of the Board,

to 
sPplicants for permits under the Clayton Act, advising of approval

of their applications as follows:

Mr. Omer N. Custer, for permission to serve at the same time
as a director and officer of the First Galesburg National Bank
and Trust Company, Galesburg, Illinois, and as a director and
officer of the Abingdon Bank and Trust Company, Abingdon, Illinois.

lir. S. Nirdlinger, for pernission to serve at the same time as
a director and officer of the First Galesburg National Bank and
Trust Company, Galesburg, Illinois, and as a director and officer
Of the Abingdon Bank and Trust Company, Abingdon, Illinois.

Mr. H. E. Russ, for permission to serve at the same time as
a director and officer of The First National Bank of Weed,
deed, California, and as an officer of The First National Bank
in Yreka, Yreka, California.

Approved:

Approved.

Thereupon the meeting adjourned.

Governor.

(L,K;AOLLA__4(4 
'ec etary.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




