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A meeting of the Executive Committee of the Federal Reserve Board

1413 held in 'Ea.shington on Monday, August 27, 1934, at 3:30 p. m.

PRESENT: Mr. Thomas, Vice Governor
Mr. Hamlin
Yr. Tames

Mr. Morrill, Secretary
Mr. Bethea, Assistant t.ecretary
Mx. Carpenter, Assistant Secretary

The Committee considered and acted upon the following mattcrs:

Letter to the board of directors of the "Central Trust Company

()ellester N. Y.", Rochester, New York, stating that, subject to the

eellditions prescribed in the letter, the Board approves the bank's appli-

4 tor membership in the Federal Reserve System and for the number

Qtehares of stock of the Federal Reserve Bank of Few York to which the

t1118t com,any will be entitled upon the basis of its capital and surplus

4a01' the date upon which its membership becomes effective.

Approved.

Letter to Fr. Stevens, Federal Reserve gent at the Federal Re-

41,7e
Bank of Chicago, reading as follows:

"This refers to Mr. Young's letter of July 19, 1934,
stlia1flittin6 the plan of reorganization under which the 1Grosve-
IlOr Savings Bank', Jonesville, Michigan, was reopened and re-
21alaed normal banking functions on March 12, 1934.

"In this connection, it has been noted that under the
of reorganization the bank reduced its capital from

950,000 to 'i?32,700. As you know, the Board has previously
rIlled that a State member bank may not, while remaining a
Illetber bank, reduce its capital stock below the amount re-
Taired for the organization of a national bank in the place
!.12. which the State bank is located. Since it is understood

Ihat Jonesville, Michigan, has a population of approximately
'500 inhabitants, the capital required for the organization
(Inr a national bank in a place of that size is :50,000. Ac-

the action of the Grosvenor Savings Bank in reducing

I's capital to .62,700 constitutes a violation of the requirements
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"Of the Federal Reserve _et for which the bank's membership in
the Federal Reserve Jystom might be forfeited in accordance
rath the provisions of section 9 of the Federal Reserve
1-10 :evc-Jr, whether such action should be taken is one of policy
rcr the Board's consideration in view of all the circumstances
involved in the particular case; and in view of the many elLeina-
tions of undesirable assets which have been effected as a result
Of the reorganization of the subject bank and the fact that Er.
Young has advised that your office, due to a misunderstanding
Of the Board's interpretation of the relevant provisions of
section 9, recommended that a license to reopen be issued to
this bank on the basis of a capital of .;32,700, the Board will
not take any action with regard to the termination of the bank's
Membership at this time. The Board, however, reserves the riht
to te Any action at any time with regard to this matter which
11157 seem advisable in the light of the circumstances then exist-
ilig although, of course, the Board would not take final action
Without first notifying the bank and granting it an opportunity
to be heard. You are requested, therefore, if you have not al-

done so, to advise the Grosvenor Savings Bank of the
Board's position in this matter.

"It is observed that your office has been in frequent corn-

with the officers of this bank in an effort to bring
1301.1.t the required increase in its capital but that thus far no

definite advice has been received that such increase will be
illade• In the circumstances, if the bank's paid up and unim-

P ired ca--)ital has not been restored to at least .!50,000 within
slX.rdonth.3 from the date of this let6er, you are reeue3ted to
cscivise the Board as to the condition of the bank at that time,

any steps which have been taken to provide for the re-
gill-red increase in its caT)ital, and as to any action which you

1:1d. Your board of directors recommend."

Approved.

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

Bo "In accordance with your reccemendation, the Federal Reserve

1,4 eLl'cl approves a reduction in the common capital stock of 'The
'4-torst National Bank of i3eeville", Beeville, Texas, from Tr100,000

C'50 ,000, pursuant to a plan which provides that the bank's

2nita1 shall be increased by ti sale of .50,000 of preferred

i")cic to the Reconstruction Finance Corlioration and that the re-

s,e_ secl capital shall be used to eliminate or reduce a corre-

1::),Ildinf:, amount of undesirable assets, all as set forth in your
'toter

of August 15, 1934."

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

"Receipt is acknowledged of Deputy Comptroller Gou7,h's
letter of August 18, 1934, in regard to the proposed reduc-
tion in capital stock of "lbe First National Bank of Buhl',
Buhl, Minnesota, which was approved by the Board on June 8,
19341 in accordance with the recomnendation contained in your
memorandum of May 25, 1934.

"The contemplated change in the amount of the proposed
eaxmon capital reduction, from 45,000 to. 40,000, is ac-
ceptable to the Board, it being understood that the other
Pravision3 of the plan as originally approved remain un-
cbanged.,,

Approved.

Letter to Mr. Walter Lichtenstein, Secretary, Federal Advisory
e°1111ci1

, Chicario, Illinois, reading as follows:

19 
"Reference is made again to your letter of Alr,ust 13,

34, with regard to topics for aiscussion by the Federal
;c1/713°rY Council at its next regular meeting in Washington
4̀1 September 17 and 18, 1934.

"The Board will appreciate it if the members of the
C°11ncil will be prepared to report on the results in their
,sspective districts of the work of the Federal reserve
;44ks in the field of advances for the purpose of furnishing
(:!I'lcing capital to established industrial and opmmercial

cerns, particularly with regard to whether it has re-
TIlted in any change in the attitude of commercial banks
III connection with the extension of credit. The Board would
, so like to have any suggestions which the Council may wish
ul° make as to how the program could be made more effective
14 achieving the results sought by the enactment of the.Ls
gislation.

"In connection with the above, it is suggested that each
11/31rer of the Council be prepared also to report on current

lness conditions in his district.
st "Recently a committee was appointed by the Board to
toll,Y banking laws and to formulate a legislative program
is ue submitted to the Board for consideration. The committee
.i.1:wc/ricing on this problem at the present time and the Board

be glad to have the Council suggest at its meeting anymEt
"'era which it would like to have considered by the corn-
tee,

colin,71:11e Board would be interested also in having the
'1-L t s opinion as to what, if any, steps should be taken
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"by the Federal Reserve Board to supplement the present activi-
ties of the Federal Reserve System to bring about a better under-
standing by the public of the System and its operations."

Approved.

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

sel've Bank of Linneapolis, reading as follows:

"In accordance with your suggestion, your letter of August
8) 1934 with the copy of a survey of the Auditing Department
01: the Federal Reserve Bank of Minneapolis has been referred
to Mr. Drinnen for review and reply. The Board appreciates
Your compliance with the request of its examiner that a survey
be made and steps taken to strengthen the Auditing Department."

Approved.

Lettcr to Mr. Boles C. Hart, Vice President, The National City

8e1Ct Of 1
•L‘TeVi York, New York, reading as follows:

"In your letter of January 25, 1934, in connection with the
?"equest of your bank that the Board modify its regulations govern-

the paynent of interest on time deposits so far as deposits

fl.foreign branches of member banks were concerned, you furnished
inlormation regardir- the rates of interest being paid in the
7ar1ous foreign countries where you have branches. It will be

-1),Preciated if you will inform the Board what rates are now being
Paid by your forein branches and by banks competing with them."

Approved, together with letters to The First

National Bank, Boston, Mass., the Chase National

Bank, the Bankers Trust Company and the auaranty

Trust Company, New York, N. Y., and the Bank of

America National Trust & Savincs Association, 3an

Francisco, Calif., reading as follows:

"Section 19 of the Federal Reserve Act, as amended by the

Act of 1930, reauires that the Federal Reserve Board
ll limit by regulation the rate of interest Which may be
14 by member banks on time de-:Josits. It also provides that
e Board may Drescribe different rates for such payment sub-

Jeet to different conditions by reason of different locations.

its "In this connection the Board has been requested to modify

l'egulatians war in order to enable the foreign branches of ma-

b to meet oom:)etition. It will be appreciated if you
1'1 infoim the Board what rates of interest are being paid
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"on time deposits by your foreign branches and by the banks
ocanpeting with them, and make any suggestions you feel ap-
propriate with respect to changes in existing regulations as
they affect the payment of interest by your foreign offices."

Letters dated August 24, 1934, approved by three members of the

41111 to Mr. Fred I. Kent, New York, New York, referring respectively to

ePPlication under section 32 of the Banking Act of 1933 for permis-

8i(Ila to serve at the same time as a director

ItelrY(Drks New York, as a director of

ec41141111Y, Scarsdale, New York, and as

41100ration, New York, New York, and

%N.() at the same time as a director

1°11t, New York, as a director of the

e'44elly, Scarsdale, New York, and as

eess New York, New York. Each letter

11S' the
sPPlication appears to come within the class which the Board be-

es section 32 was designed to terminate, and that the Board, there-

of the Bankers Trust Company,

the Scarsdale National Bank and Trust

a director of the Capital Management

his application for permission to

of the Bankers Trust Company, New

Scarsdale National Bank and Trust

a director of the Overseas Securities

stated that the relationship covered

is unable to find that it would not be incompatible with the pub-
lic •

interest to grant the application, althouL-h in the event the applicant
dem.,
"s to submit further facts or arguments in support of the application,

the to

11rd is prepared to give them careful consideration.

Approved.

' Letter to Mr. Case, Federal Reserve Agent at the Federal Reserve

New York, reading as follows:

Row "Reference is made to the Clayton Act application of Mr.
crt al'd S. Lyon, Somerville, New Xersey, for permission to serve

the same time as an officer of Somerville Trust Company,
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"Somerville, New Jersey, and as director of The First National Bank
or Belvidere, Belvidere, New Jersey, and to the Board's letter of
1VlaY 26, 1934 and your letters of June 5, and June 8, 1934 with in-
closures, relative thereto.

"In the further consideration of this case, the hoard communi-
cated with the Comptroller of the Currency in an endeavor to ascer-
tain the extent of Mr. Lyon's responsibility, if any, for the un-
satisfactory condition of the Alillipsburg National Bank and Trust
C°mPany, Phillipsburg, New Jersey, upon which the Board's disapproval
of his application was largely based. The Comptroller advised that
the reports of examination and the corresjondence files of The
Pirst National Bank of Belvidere, Belvidere, New Jersey, and of the
Phillipsburg National Bank and Trust Company, i,hillipsburg, New Jer-
3eY, to which the Board's Division of Examinations had given con-
oideration when the application of Mr. Lyon was analyzed, contained
all of the information with respect to Lr. Lyon which was available
Lo his office.

"In view of this fact and in view of the further fact
Mr • Lyon has severed his connection with The First IZationu
or Belvidere, Belvidere, New Jersey, and no further action
11)Plication appears necessary, the case will be considered
441ess there are reasons known to you making it advisable
..arY to dive further consideration to the matter, and you

Board accordingly."

tEolk or

Dallas, reading as follows:

"The Board has given consideration to the application of Mr.
R. J.• lacBean, Republic National Bank and Trust Company of Dallas,

Texas, for permission under the provisions of the Clayton
;e4 to serve at the same time as an officer of the Republic
a"ional Bank and Trust Company of Dallas, Dallas, Texas, and as
T (lirector of First National Bank in Honey Grove, Honey Grove,
trcao, and upon the basis of the information before it, feels that
tr issuance of the permit applied for would be incompatible with

11Alblic baterest. You are reouested to advise the applicant
ths Board's position in the matter, unless there are pertinent

r̀e'ets Which were not submitted with the application and which you
el should be give: consideration. In communicating with the

rlicant, please inform him that, in accordance with Section V

4Lor Regulation L, consideration will be given to any additional

s or arguments not appearing in his application and accompany-
tic, forms which he feels should be brought to the Board's atten-
wh In this connection, please inform the Board promptly as to

etherMi. EacEean desires to submit any additional data and,

Approved.

that
1 Bank
on uis
closed

or neces-
advise

Letter to Mr. Walsh, Federal fleserve Agent at the Federal Reserve
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"If not, as to what steps he proposes to take in order to cora)ly
With the 1-,rovisions of the Clayton Act.

"If you deem it desirable or necessary you are authorized
to inform Mr. I.,:acBean that the Board's action upon his applica-
tion was based upon the fact that he had attended only one of
twenty-four meetings  held by the directors of The l'irst National
ballk of Honey Grove in the past two years, and there is no evi-
dence before the Board of his having served on any of the bank's
coramittees or having been consulted by the management regarding
the bank' s affairs.

"In analyzing Mr. MacBean's application it was noted (F. 2. B.
F°27111 94, item 12) that the applicant indicated that, in addition
t0 the two banks covered by his application, he is an officer and/
er director of' various corporations, including the Republic National
?°InPanY, Dallas, Texas, of which he is vice president. In answer
60 question 13 on form 94, the applicant stated that the two banks
Inakt e loans on stock or bond collateral, but made no reference to

Practice of' the Republic National Company in this regard. It
CIS been noted, however, from the report of examination oi the
eub 11 7Cational Bank and Trust Company of Dallas as at i,:ay 10,

included in which there was an appraisal by the e;.:arainer of
:4Ie assets of the Republic National Company, that many of the loan-,
.1.11 the company are secured by collateral in the fond of stock of

Republic National Bank and Trust Company of Dallas and other
0.°.1Toration5. In view of the company's practice of making loans

the character to which reference has been made, the applicant's

tIl
erviee with the Republic I.Ational Company apparently comes within
e Prohibitions of Section 82 of the Clayton Act.

„.„ "In this connection, reference is made to the Board's letters
vvill:.Iioveraber 10, 1933 (x-7677) and December 19, 1933 (X-7721), from

it will be noted that if any nonbani-cing organization with
leh ir. i.in.cgean is connected occasionally makes loans secured
stock or bond collateral, other than to its own subsidiaries,

azsa 3ervice at the same time as an officer of such organization
a director, officer, or eployee of a national bank is pro-

lted by ',3ection 8, and the Board is without authority to issue
;sipermit in such a case. Accordingly, it is requested that you

the 
tamdefinitely whether Lr. L'iacBean's services with any of

the 
Ilan-banking organizations listed in his application come within
't.Prohibitions of Section B.i. If you find that the Republic
it 41°11a1 Company makes loans secured by stock or bond collateral,

sucgested that you inforta 1.1r. LiacBean of the provisions ofLeetion 0,
As you know, if the Republic National Company actually

lreke loans secured by stock or bond collateral, it would be
eoze3sarY for Mr. MacBezin to sever his relations with either that
(thPenY or the national bank which he elects to continue to serve

e,Periait applied for having been refused because of the appli-
Lew: 3 failure to attend directors' meetings of the I'irst National
ze 4.. in Honey Grove) in order to comply with the provisions ofeidlon BA.

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



2620

-8-

, "According to the Board's records, Clayton Act permits pre-
!?'°147 were granted to other officers and/or directors of the
4.61Mtlic National Company to serve various banks as follows:

A2111.2.L1

Ustin, Frank E.

713, Wirt

Plor
ence, F. F.

a". I.

Iken,
theaer

Leslie

Banks Served 

Republic National Bank and
Trust Company of Dallas,
Dallas, Texas

Liberty State Bank,
Dallas, Texas

Oak Cliff Bank and Trust
Company, Dallas, Texas

Republic National Bank and
Trust Company of Dallas,
Dallas, Texas

Liberty State Bank,
Dallas, Texas

Oak Cliff Bank and Trust
Company, Dallas, Texas

Republic National Bank and
Trust Company of Dallas,
Dallas, Texas

First National Bank of Waco,

.;aco, Texas

Republic National Bank and
Trust Company of Dallas,
Dallas, Texas

Date :remit Granted 

First National Bank in Honey

Grove, Honey Grove, Texas

Republic National Bank and

Trust Company of Dallas,

Dallas, Texas

First National Bank of Waco,

Waco, Texas

Liberty State Bank,
Dallas, Texas.

Larch 9, 1932

March 15, 1932

October 23, 1929

April 16, 1932

Larch 9, 1932
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"If you find that the Republic National Company makes loans
seoUred by stock or bond collateral, it is suggested that you al-
so inform Messrs. Austin, Davis, Florence, Hadra. and ,.,-af,:gener of
the provisions of Section 8A.

"It has been noted from the report of examination of the 'Ae-
Ublic National Bank and Trust Company of Dallas as at May 10,
4934, that Mr. F. F. Florence was serving as a director of the
bertY State Bank, Dallas, Texas. Mr. .vlorence's existing per-
covers only his service with the Republic National Bank and

Compa.ny Of Dallas, Dallas, and the First National Bank of
?co, Waco, both of Texas. In your discussions with Mr. Florence,
t sucgested that you bring this matter to his attention.

"Please inform the Board of your disposition of these matters
order that its records may be complete."

Approved.

Letters dated August 25, 1934, approved by three members of the

to mr. 
Walsh, Federal Reserve Agent at the Federal Reserve Bank of

1/414
4 3' Stating that the Board has given consideration to the following

1)1)lieations for pemits under the Clayton Act, and that, upon the basis

'Dpit

kis° r
°quested the agent to communicate to the applicant the Board's po-

ba the natter, and to advise the Board promptly as to whether the

Etilt desires to submit any additional data, and, if not, as to what

.1)he 
Proposes to take in order to comply with the provisions of the

Act:

48 L. Barry, for pennission to serve at the same time
kare. director and officer of The First National Bank of
or 118-113 IZarshall, Texas, and as a director and officerthe 

Pirst State Bank, Harleton, Texas.

db.!b 1-eY, for pennission to serve at the some time as
hector of The First National Bank of Marshall, Marshall,
Teze,' °lid as a director of the First State Bank, Harleton,

'Ilrc)rmation before it, feels that the issuance of the permits

r°1̀  would be incompatible with the public interest. Each letter
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Mr. George F. Rozelle, for permission to serve at the same time
as a director of the Alvord National Bank, Alvord, Texas, and
as a director of the First State Bank, Arlinc;ton, Texas.

R. C. West, for permission to serve at the same time as a
directorr and officer of The Citizens National Bank of Hillsboro,
Hillsboro, Texas, and as a director of The First National Bank
°f Irene, Irene, Texas.

Approved.

Letters to the respective Federal reserve agents stating that the

_
mtt4 given consideration to the followinr; applications for permits

1114er the Clayton Act, and that, upon the basis of the information before

4) reels that the issuance of the permits applied for would be incom-

e with the public interest. Each letter requested the agent to

441cate to the applicant the Board's position in the matter, and to
4445

the Board promptly as to whether the applicant desires to submit

4111' dA4,
-'"ional data, and, if not, as to what steps he proposes to take

ea aBo director and officer of The Commercial National Bank of
10,..zezan. Bozeman, Montana, and as a director of the Aberdeenmtitio nal Bank and Trust Company, Aberdeen, South Dakota.

er to comply with the provisions of the Clayton Act:

-L
• n,%, arke Bassett, for permission to serve at the same time

H. TTa 11. Banks, for permission to serve at the same time as
ii`"• -rector and officer of the Columbia Savings Bank, Columbia,
Iii83°11ri. and as a director of The First National Bank of Hico,
col Texas.

Approved.

Letter dated August 25, 1934, approved by three members of the

11°4/1) to (i)2I. 
Case,Federal Reserve Agent at the Federal Reserve Bank of

4e1"°4c, iaolosing the following Clayton Act permit and requesting that,

111'91" or the statement contained in the report of examination of the

1411.et
bank as of May 16, 1934, that certain of the directors of
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tIlat bank have expressed themselves as not entirely satisfied with their

seiection of Ur. Swan as president and that it is quite likely that he

11111 liat be reemployed at the end Of his six months' probationary period,

(lelivex'Y or the permit be withheld until the agent shall have ascertained

'letter Mr. Swan continues to be connected with the bank as an officer

eild director, and if he does continue, the agent is authorized to deliver
the

Permit unless he is aware of reasons why it should not be granted:

Mr• Thomas 171. Swan, for permission to serve at the same time
as an officer and director of The National Bank of Middletown,
Middletown, New York, and as an officer and director of the
Montgomery County Trust Company, ,Amsterdam, New York.

Approved.

Letter dated August 25, 1934, approved by three members of the

ikletrtl, to Mr. Williams, Federal Reserve Agent at the Federal Reserve

1:14bit of Cleveland, inclosin,-, the following Clayton Act aermit for trans-

14481% to the applicant, and requesting that, the agent endeavor, in

e°°Peration with the appropriate supervisory authorities, to bring about

—4:reoti0n of the matters criticized by the examiners of the banks in-

ecl end that when he submits his recommendation as a result of his

kritthI
—4- review of the permit he report fully as to the progress made in

b-

about an iraprovement in the condition of The First National Bank
ot

MI% Tobias Berkowitz, for permission to serve at the same ti;Tie
43 a director of The First National Bank of Irwin, Irwin, Penn-

and as a director of the Irwin Savings & Trust Com-
IpertY, Irwin, ±)ennsylvania.

Approved.
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Letter dated August 25, 1934, approved by three members of the

karA
to r. McClure, Federal Reserve Agent at the Federal Reserve Bank

qirn,
City, inclosing the following Clayton Let permits, and reouest-

Ill ttat the agent withhold delivery of the permits until he is satis-

ried t,-aat the ;;estern Colorado Acceptance Corporation, Delta, Colorado,
r h,

-4.ch the applicants are directors or officers, does not make loans
eel) ed by stock or bond collateral, or that the applicants are complying

1744 th

'*ellt

provons of section 8A of the Clayton Act, in which event the

authorized to transmit the permits:

MI% Chas. L. Parker, for permission to serve at the sane time
!8 a director and officer of The Colorado Bank and Trust Corn-

01 Delta, Colorado, 'Delta, Colorado, and as a director
uz The First rational Bank of Paonia, Paonia, Colorado.

R. C. Raber, for permission to serve at the sane time as
or"lrector and officer of The Colorado Bank and Trust Company,
of,Pelta, Colorado, Delta, Colorado, and as a director and
Aacer of The First National Bank or Paonia, Paonia, Colorado.

1,
e 
1

a, "'-cvan Springer, for permission to serve at the same time
a director and officer of The Colorado Bank and Trust Company,
elta, Colorado, Delta, Colorado, and as a director and offi-

- or The First ational Bank of Paonia, Paonia, Colorado.

Approved.

Letter dated .ak;ust 25, 1931-, approved by three members of the

to /,
McClure, Federal Reserve Agent at the Federal Reserve Bankor iczai

sas
16Y, inclosing the following Clayton Act permits, and request-

111 that, 
the agent ascertain the status of charges against Yr. A. S.

lla eged violations of section 22(g) of the Federal ReserveAet, Bala

' in the event the cases have been duly considered and closed

Pl'osecution, and the agent is satisfied that the provisions of
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n 32 of the Banking Act of 1933 are not applicable to Yr. Booth, he

18e4thorized to release the permits. The letter also requested that the

484t endeavor, in cooperation with the appropriate supervisory authori-

t48$ to bring about a correction of the conditions criticised by the
exarata

er of the Las Animas bank, and, if delivery of the permits is made,

tlialt he inform. Messrs. Booth that the Board requests that when the agent

"lilts his reconnendation as a result of his annual review of these per-
kits$ he report fully as to the progress made in correction of the un-
amisr

Elq
-,..vuher violations of law:

111-4' A. S. Booth, for permission to serve at the same time as
4 director and officer of The First National Bank of Pueblo,
1:,11"10$ Colorado, and as a director and officer of The Bent
'-44111tY Bank of Las Animas, Las Animas, Colorado.

A. S. Booth, Jr., for permission to serve at the same time
n employee of The First National Bank of Pueblo, Pueblo,

and as a director of The Bent County Bank of Las
irneek Las Animas, Colorado.

actory condition of the Las Animns bank and whether there have been

Approved.

Letter dated August 25, 1934, approved by three members of the

to 'qr. 
McClure, Federal Reserve Agent at the Federal Reserve Bank

inclosing the following Clayton Act permit for trans-

to the applicant, and requesting that, whenhia

IteDort t --Lo-,
Y as to the applicant's attendance at directors' meetings4

toEtrizi,

Orj4,,

-"443 as City,
kaato

a
'4 to the

indebtedness of the applicant and his interests at the1411

co
mendation as a result of his annual review

the agent submits

of the permit, he

etta bank.

14r.
titaelmnoii Westheimer, for permission to serve at the same

or 
as a director and officer of The First National Bank

orrTurletta, Marietta, Oklahoma, and as a director and
eer of The National Bank of Commerce at Hugo,
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HUgo, Oklahoma.
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Approved.

Letter dated Aut;ust 25, 1934, approved by three members of the

to Lr. McClure, Federal Reserve Agent at the Federal Reserve Bank
or Ten.

3as City, inclosing the following Clayton Act permit for tranamis-

4°4 to the applicant, and requesting that, when the agent submits his
reeo-

4wlendation as the result of his annual review of the permit, he report
1144,
/as to the applicant's attendance at directors' meetings:

Mrs Y. V. Willett, for permission to serve at the sane time as
a director and officer of The First National Bank of Goltry,
,131trY, Oklahoma, as a director and officer of the Exchange Bank

Perry, Perry, Oklahoma, and as a director of The Citizens
Llational Bank of Edmond, Edmond, Oklahoma.

/3°4rd. +
' vcs applicants for permits under the

DItv1.1
°r their applications as follows:

1. P. Waggoner, for permission to
;suarector of The First National Bank
t  and as a director of The First
seatur, Texas.

1211. G. L. ':iaggoner, for permission to
;director of The First National Bank
7,64", and as a director of The First

viAz, Texas.

Approved.

Letters dated August 25, 1934, approved by three members of the

Clayton Act, advising of ap-

serve at the same time as
of Fort V:orth, Fort Worth,
National Bank of Decatur,

serve at the same time as

of Fort Worth, Fort Worth,
National Bank of Decatur,

Approved, together with two letters dated
August 25, 1934, also approved by three Limbers
of the Board, to Mr. Walsh, Federal Reserve Agent
at the Federal Reserve Bank of Dallas, stating
that upon the basis of information before it, the
Board feels that the permission requested by Messrs.
E. P. and G. L. Waggoner to serve also The First
State Bank, Arlington, Texas, would be incompatible
With the public interest. The letters requested
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the agent to communicate to the applicants the
Board's position in the matter, and to advise
the Board promptly as to whether they desire
to submit any additional data, and, if not, as
to what steps they propose to take in order to
comply with the provisions of the Clayton Act.

Letter dated August 25, 1934, approved by three members of the

kard$ to Ur. Walsh, Federal Reserve Agent at the Federal Reserve Bank
Or

inclosing the
It 

is requested that the

Zey as a result of a

4411111 Reserve Act, and

following Clayton Act permit, and stating that

agent ascertain the status of any charges against

possible violation by him of section 22 (g) of the

in the event the case has been duly considered

44 closed without prosecution, the agent is authorized to release the

15eritlit to the applicant; and that it is also requested that, when the agent

414L1t8 his recommendation as a result of his annual review of the permit

IlereAcrt fully as to whether Mr. Key has further violated any provisions
or the

+ XeY, for permission to serve at the same time as a direc-4)14
and officer of The First National Bank of Marshall, Marshall,

m 4481 and as a director of the Citizens State Bank, Marshall,4ezeso

Approved.

1104 Letter dated August 25, 1934, approved by three members of the
11) tn1_
1/414a, 4.r. Walsh, Federal Reserve Agent at the Federal Reserve Bank of

4c1osing the following Clayton Act permit, and stating that, if

4:1't Ilads to his satisfaction that the provisions of section 32 of

Act of 1933 are not applicable to the applicant, he is
'vt41.4

to 
transmit the Clayton Act permit to him:

S' E. Kempner, for permission to serve at the sane time as
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member of the firm of H. Kanpner, Galveston, Texas, and as
a director of The United States National Bank of Galveston,
Galveston, Texas.

Approved.

Letter to Lir. Curtiss, "Tederal Reserve Agent at the Federal Re-

' 'lank of Boston, inclosing the following Clayton Act permit, and

.1;"j-ILIE that if he finds to his satisfaction that the provisions of sec-

t
1
°11 32 of the Banking Act of 1 933 are not aiTlicable to the applicant,

he
' authorized to transmit the Clayton Act permit to him. The let uer

'13() requested that the agent discuss with Er. August4e and the Shavmut

coloration the matter of lir. Augustine's loan from the corporation, ad-

theL, of the Board's views as expressed in the letter, and that

1711" the agent submits his recommendation as a result of his annual review

tittle 
perait, he report fully as to the progress made by the applicant

1411quidating the obligation.

W. F. Augustine, for permission to serve at the some time as
(tricer of The National Shawmut Bank of Boston, Boston,

gssachusetts, as an officer of the Hingham Trust Company,
0.,11€hs111, Massachusetts, and as a director of the Lielrose Trust
—;'MPanY, Melrose, Massachusetts.

41,11c
Bostoa, inclosind the following Jlayton Act permit, end requesting

the

agent discuss with Mr. Erickson and the Shawmut Association, the
tAtter or Ir. 

Erickson's loan from the association, advising them of the

11(te Iriews as expressed in the letter, and that when the agent submits

IllarecoMmendation as a result of his annual review of this permit, that

l'eP"t flalY as

t-L) obligation:

.0praved.

Lettc r to Er. Curtiss, federal lieserve Agent at the Federal iieserve

to the progress made by the applicant in liquidating
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Joseph Erickson, for permission to serve at the some
tune as a director of the County Bank and Trust Com:jany,
Cambridge, Massachusetts, and as an officer of The National
chawmut Bank of Boston, Boston, Massachusetts.

ilpproved.

Letters to the respective Federal reserve agents, inclosini: the

following Clayton i,et -permits for transmission to the applicants, each

letter 
requestin that, when the agent submits his recommendation as a

4814A of his annual review of the permits, he report fully as to the

41313licalltst attendance at directors' meetings:

'B. M. Skinner, for permission to serve at the same time
director and officer of The Gogebie National Bank of

Ironwood, Ironwood, Michigan, and as a director and officer
°f The First National Bank of '-audette, Eaudette, Minnesota.

Ur. 
George G. Waugh, for permission to serve at the same time

Z: a director of The First National Bank of Herington, Herington,
1_8ast and as a airector and officer of the Security State Bank,

-st‘.ridEe, Kansas.

N17e

tallk of Kansas City, inclosinL] the following Clayton Act permits,

z
t-'lUg that if the agent finds to his satisfaction that the pro-

1 Os

04 
44

tliectij 
 section 32 of the Banking -et of 1933 are not applicable to

Dlicants, he is authorized to transmit the Clayton Act permits to

tl 
The lettQlnalso requested that, if the permits are delivered to

,.+4131plicR4r
---s, the agent report fully, when he submits his recommenda-

44t
as

Approved.

Letters to Mr. McClure, Federal Reserve Agent at the l'ederal Re-

4 result of his annual review of the permits, as to the appli-

att
endance at directors' meetings:

Pd'r• ,
time " W. Eloedorn, for permission to serve at the same
port a.s a director and officer of the Farmers State Bank,

14°r6an, Colorado, as a director of the Frenchman Valley
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, to al)plicants for permits under the Clayton Act, advising of an-

C)f their applications as follows:

1.4's.,Tames L. Evans, for permission to serve at the same time as
director of The Berwick National Bank, Berwick, Pennsylvania,

ia,ncl as a director of the Berwick 6avings and Trust Company,
zoerwlek, Pennsylvania.

Horace B. Griffith, for permission to serve at the same time
;8 a director and officer of The Ridley Park National Bank, Ridley

i-ennsylvania, and as a director and officer of The Tinicum
nk of Essington, Essington, lennsylvania.

A. Noblin, for permission to serve at the same time as a

rector of The First and Merchants National Bank of Radford,
Radford, Virginia, and as a director of The Peoples Bank,

-"lord, Virginia.

Mr. n
' C. Tyler, for permission to serve at the same time as a
ector of The 'first and Lilerchants National Bank of Radforc,

,28t Radford, Virginia, and as a director and officer of The
les Bank, Radford, Virginia.

T ,
a8 v°11n H. Anderson, for permission to serve at the same time

8' director of The First National Bank of Strasburg, Stroms-
t'41%g, Nebraska, and as a director of the Citizens State Bank,

Nebraska.

a d. Ferguson, for permission to serve at the same time as
bleblrector of The First National Bank of Marquette, Marquette,
,x1fcaska, and as a director and officer of the Jitizens State
' Polk, Nebraska.

ir02" Isaacson, for permission to serve at the same time as a
lieb et°r of The First _National Bank of Marquette, Marquette,

78'3kal and as a director and officer of the Citizens "State
l'01k, Nebraska.

-16-

84111111:, Palisade, Nebraska, and as a director of The First National
13811k of Hayes Center, Hayes Center, Nebraska.

Allen McReynolds, for permission to serve
! director of the Bank of Carthage, Carthage,

of the First National Bank of Mt. Vernon,
aild as a director of the 71ebb City Bank, Webb

at the same time as
Missouri, as a direc-
Mt. Vernon, lassouri,
City, Missouri.

Approved.

Letters dated August 2U, 1954, approved by three members of the
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Mr. Witcher Hatcher, fbr permission to serve at the some tireas a director and officer of The Liberty National Bank of
Weatherford, ifeatherford, Oklahoma, as a director of the Custer
C°1-111tY State Bank, Arapaho, Oklahoma, and as a director of the
First State Bank, Butler, Oklahoma.

H. MbBurney, for permission to serve at the same time asa director and officer of The Liberty National Bank of Weather-
Weatherford, Oklahoma, and as a director of the Custer

"mlatY State Bank, Arapaho, Oklahoma.

Mr* E. H. Baumgaertner, for permission to serve at the same time
;a a director of The First National Bank of Decatur, Decatur,

and as a director of The First National Bank in Rhome,
'14allaes Texas.

14r. Charles Cobb, Jr., for permission to serve at the same time
a director of The First National Bank of Marshall, Marshall,

me4a8, and as a director of the Citizens State Bank, Marshall,J-ezaa.

Mr.
Dave Daube, for permission to serve at the same tine as a

vector of The First National Bank at Ardmore, Ardmore, Okla-

e11a, and as a director of The National Bank of Commerce at
°1 1111CO3 Oklahoma.

1d4li% R. I. Jones, for permission to serve at the some time as a
6irector and officer of the First National Bank in Clarksville,
oterksville, Texas, and as a director of the Citizens State Bank

Greenville, Greenville, Texas.

1L.a E. Pillars, for permission to serve at the sane time as
rie;4rector and officer of the Alvord National Bank, Alvord,

as, and as a director of The Iirst National Bank of Decatur,"ueeatur, Texas.

N)Dro
Iral or their applications as follows:

a/1 11° E. Bailey, for permission to serve at the same time asorf,4,..
14183 -4.eer of The National Shavmut Bank of Boston, Boston,
Neearhusetts, and as an officer of the Needham National Bank,

-48111) Massachusetts.

4a A,-1411 E. Beattie, for permission to serve at the same time
Licts; officer of The Winchester National Bank, Winchester,
or t"husetts, and as an officer of The National Shawmut Bank
"t011, Boston, Massachusetts.

Approved.

Letters to applicants for permits under the Clayton Act, advising
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ljr* P. A. O'Connell, for permission to serve at the same time
as a director of The National Shawmut Bank of Boston, Boston,
Massa6husetts, and as a director of the Boulevard Trust Com-
PallY of Brookline, Brookline, Massachusetts.

Edward A. Davis, Tr., for permission to serve at the SZa133
!Lae as an employee of The National Shawmut Bank of Boston,
bDoston, Massachusetts, and as a director of the National ;lite
River Bank in Bethel, Bethel, Vermont.

Redfield Proctor, for permission to serve at the some time
"a director and officer of the Proctor Trust Company, Proctor,
Yerzont, and as a director of The National Shawmut Bank of Boston,
toston, Massachusetts.

Prank B. Butts, for permission to serve at the same time
!s an officer of tde 77ebster and Atlas National Bank of Boston,

rston, Massachusetts, and as a director of the Melrose Trust
Q114114aY, Melrose, Massachusetts.

W. Ohantler Arbuckle, for permission to serve at the same
ylrlle as a director of the Central National Bank of Yonkers,
0TIkers, New York, and as a director of The First National Bank
4 Ardsley, Ardsley, New York.

LIZ, 
Chester C. Slaybaugh, for permission to serve at the same

yo as aa em)loyee of the Central National Bank of Yonkers,
c,,zikers) New York, and as a director of The First National Bank
4 Ardsley, Ardsley, New York.

1** Forrest B. Guild, for permission to serve at the same time

l!laa director and officer of the Bank of Lake Placid, Lake
pp,!id, New York, and as a director of the Adirondack National

Trust Company of Saranac Lake, Saranac Lake, New York.

Mr.
a, -'`)rge W. Hamlin, for permission to serve at the same time
1;1a director and officer of The Canandaigua National Bank and

oriT! C'wloarlY, Canandaigua, New York, as a director and officer
an'e Ztate Bank or Shortsville, Shortsville, New York, and as

.zortr.ector of The Hamlin National Bank of Holcomb, Holcomb, New

ttm, Q1U A. Ilif,inbotham, for permission to serve at the sane
teri-.1;" a uirector and officer of the State Bank of Victor, Victor,
134,1:4°1'k, and as a director and officer of The Canandaizua National

and Trust Company, Canandaigua, New York.

Wa
adirerd H. Preston, for permission to serve at the same time as

ctor and officer of the State Bank of Shortsville, Shortsville,
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New York, and as a director of The Canandaizua National Bank and
Trust Company, CanandaiL;aa, New York.

• X. LI. Leithead, for permission to serve at the same time as
a director and officer of The First National Bank of Jerome,
Xerome, Pennsylvania, and as a director of the Dormont Savings
and Trust Company, Dormont, Pennsylvania.

• Leo F. Snitgen, for permission to serve at the same time as
an employee of The St. Johns National Bank, St. Johns, Michigan,
and as an officer of the Clinton County Savings Bark, St. Johns,
Micht2:ane

• John L. Clarkson, for permission to serve at the same time
as.a uirector of The First National Bank of Benld, Benld, Illi-
11°13, and as a director of The First National Bank of Nashville,
Nashville, Illinois.

Mr. Joseph W.
as a director
Illinois, and
Bank Of Benld

ibr permission to serve at the same tiLle
of The First National Bank of Staunton, Staunton,
as a director and officer of the first National

, Benld, Illinois.

111', L. C. Churchill, for permission to serve at the same time
airector and officer of the Frenchman Valley Bank, Palisade

ziebrazka, 
as a director and officer of The First National Bank

Ilayes Canter, Hayes Center, Nebraska, and as a uirector and
-ricer of the State Bank of Madrid, Madrid, Nebraska.

Mr.
R. C. Miller, for permission to serve at the same time as

director and officer of The First National Bank of Hayes
ellter, Hayes Center, Nebraska, and as a director of the French-

Valley Bank, Palisade, Nebraska.

X. V O'Donnell, for permission to serve at the same time as
:42 Qm.ployee of The Farmers State Bank, Lexington, Nebraska, and

a director of The Overton National Bank, Overton, Nebraska.

*. 7 
ir" 

* 
iioberts, for permission to serve at the same time as

.14. 
A

Xector and officer of The Farmers State Bank, Lexington,
-Faslc-al and as a director and officer of The Overton National

Overton, Nebraska.

*. 0.
a A. Boggess, for permission to serve at the sane time as
1-pa1irec

a
t0r of the Republic National Bank and Trust Company of

ss Dallas, Texas, and as a director of The State National
West, West, Texas.

Mr I,• A..
a8Biwaters, for permission to serve at the .same time

director of The First National Bank of Paris, Paris,
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Texas, and as a director of The First National Bank of Roxton,
ROIcton, Texas,

Stanley A. Lonsmoor, for permission to serve at the same
time as an officer of the Republic National Bank and Trust
??IlriDany of Dallas, Dallas, Texas, as a director and officer of
4110 First National Bank in Honey Grove, Honey Grove, Texas, and
ea a director of The First National Bank of Waco, Jaco, Texas,

Ure T. .6 ". Nelson, for permission to serve at the same time as
a director and officer of the Farmers State Bank, Round Rock,
Texas, and as a director of The First National Bank of George-
°n, Georgetown, Texas.

Approved.

There were then presented the following applications for changes

st
c)-- of Federal reserve banks:

l'ications for ORIGINAL Stock:
-44rict No. 4
1°11'et National Banks inNew Bremen,

Iletv Bremen, Ohio

i
ketrict No. 

8*eltzeasi National  Bank 02 Linton,
L'Ilt°n, Indiana

hi lications for SURRENDER of Stock:
ZItriet No. 8.
sq%!irat National

son Springs,

ot No. 11.
tional Bank

babbock, Texas

1),Iztriet No. 12.
pirst National Bank

Ele34et, California

Bank of Dawson Springs,
Kentucky

in Lubbock,

of Hemet,

Shares

36 36

45 45
Total 81

30 30

144 144

36 36

Total 210

Approved.

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



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




