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A meeting of the Executive Committee of the Federal Reserve Board
Vas he
1d in Washington on Saturday, September 22, 1934, at 3:15 p. m.

PRESENT: Mr. Thomas, Vice Governor
Mr. Hamlin
Mr. James
Mr. Szymczak

Mr. Morrill, Secretary

lMr. Bethea, Assistant Secretary

Mr. Carpenter, Assistant Secretary

Mr. Wyatt, General Counsel

Mr. Goldenweiser, Director of the Division
of Research and Statistics

Mr. Parry, Assistant Director of the
Division of Research and Statistiecs

Mr. DuBois, Assistant Counsel

ALSO PRESENT: Messrs. Harrison and Black, Governors of the
Federal Reserve Banks of New York and
Atlanta, respectively.

Vie
® Governor Thomas stated that copies of a revision, prepared in

th
2 5 2 PO of

of 4 Oliphant, General Counsel to the Secretary of the Treasury,
e

September 17

gy

. draft of regulation with regard to the extension and
*enance of credi

°lchanges

Hat thig

t by brokers, dealers and members of national securities

¢
* a8 receiveq by him and Messrs. Wyatt and Parry yesterday, and
mol'n ing 5
Feder&l

Teserye

Uphay

during the time of the meeting with the governors of
banks, he had received a copy of an opinion rendered by Nr.

Staty
18 that apparently it had been the assumption of the Federal

oard) in pr
aeetion n eparing the September 17 draft ot the regulation, that

(a) of
' tlop g the Securities Exchange Act of 1934 requires the promulga-
P oy

t
UWes
i gy be 814 regulations with respect to the amount of credit that

enended
an and maintained for any purpose on any security (other then

i e

| xempted Secury
the Obing ¥) registered on a national securities exchange; that in
o

R of My,

Oliphant this assumption is not warranted; and that it
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18 Delieveq that the statute should not be construed as requiring all-in-
“lusive Tegulations, Reference was also made by lir. Thomas to the opinion
*endereq by Mr. Wiyatt under date of September 21, 1934, to the effect that
Section Of the Securities Exchange Act requires the Board to prescribe
TeRWla t10p Prior to October 1, 1934, governing all extemsions of credit on
:egistered Securities other than exempted securities by members of national
e°°“r1ties exchanges ang brokers and dealers who transact a business in se-
g:rities *hrough the meqium of such members, and that a regulation which

Verng °Bly the extension and maintenance of credit in margin accounts or

Tokers Wwould not comply with this requirement.,
M. Thomas stated that he had not yet had an opportunity to consider

* Olip
Hy hant 1 g °Pinion and that he was not prepared to pass on the matter un-
he hag heen

able to give it thorough study. He also pointed out that the
Compy,

Tollep
°f the Currency is out of the city and that the Secretary of the

Sy
TY hag gone to pyge

Pres Park, New York, to discuss the regulation with the

© said that he felt it would be unwise to take action on the

qul
at
ion untiy Tuesday wh

Con en the Secretary of the Treasury, and possibly the
Dtroller of

the burrency, can be present and the members of the Board ad-

of the
Position of the Secretary of the Treasury as a member of the

.

Agreement with My,
; H&mlin.

Thomas' statement was indicated by Mr. Jemes and
My
. Sz
Se that Thezak stateq that, in view of the opinion of the Board's coun-
the g
og
Octq Td is Tequired to promulgate a regulation to take effedt on
ber l
]

1934
» Be tel the regulation should be issued at the earliest
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Lo date; that in his opinion, it was incumbent upon the members of the
arq
Present to agree as promptly as possible upon a form of regulation
Vhicy
¢
%uld be acted upon as soon as & quorum of the Board is present; and

thay
he
"as prepared to vote upon the regulation in the form submitted by

the 3
0a
™'s staff, or to sit with the staff for the purpose of working out

Tegulq
tion in a fomm agreeable to the members present that can be voted

On as
30
R as a quorum of the Board is available.
¥r. Thomas suggested that the Board might issue a statement to the

Tesg t
0
L the effect that the Board had been unable, in the time available,
eqmplete the Te

% gulation for promulgation before October 1, 1934, but had

reed tha
t the Tegulation, when issued, (1) should prescribe the statutory

Targy
0 re u
q irements, (2) should not prescribe definite margin requirements

ror t
he
g g,
Atenance of credit, and (3) should not be applicable to banks.

" farry g
814 that he understood from Mrs Greenbaum, Speecial issistant to
oliphant

wor
king on 4

0
n the three

» that the Special assistants in Mr. Oliphant's office who are
fis Tegulation are in favor of the position suggested by lir. Thomas
Points above referred to.
the issu:Zi:e i°1lowed a discussion of the question whether the law requires

o
Steps migys | & Tegulation by the Board prior to October 1, 1934, and what
lq ady ® taken in tne event the regulation is not issued sufficiently

ance of
t
m“uli he first of October to enable interested persons to become

& the
Tew 5
55 ith; Particular consideration being given to the question

]

whathe

¥ woyy
d
e possible 1o issue the regulation prior to October 1, with

°R maj
r1°d Droy lng 1% effective at a later date in October, or with simpli-

isiOns
a
ddeq tq be effective until the later date in October, which




<905

9/22/34

-l

Woulg glve the pPublic an opportunity to become acgquainted with the
provisiOHS %o be effective after that date. Governor Black stated
that, in his opinion, the law required the Board to issue the regu-
lation Prior fo October 1, 1954, to become effective on that date,
"M that pe Saw no reason why the Board should not do so.

Ir. Wyatt stated that he could find no justification in the
W for the view that a regulation which applies only to the exten-
Slon op ¢redit in margin accounts or to the extension of credit by
Tokers Woulg comply with the requirements of section 7; but that
® Deligveq there is another way in which the apparent conflict of
Hews g4 %o the scope of the regulation could be compromised. He

Ca & g
teq attention to the fact that section 7(a) of the Securities

Ex .
*hange o4 Commences with the words, "For the purpose of preventing

t

he,ex03331v8 e

f credit for the purchase or carrying of securi-
tiean

* 804 stapeg that the question whether or not this cleuse con-
Stitug

Say liﬁitation on all of the Board's powers under section 7
i
& i . s 2 n
suffielently Close and doubtful question to justify the Board
r : s
*olving yq doubt on the side of liberality if it feels that
auch

Soustruction would be in the public interest. lr. Wyatt

st&te ;i

: that, if this construction were adopted, the Board could in-
Sery ; :

" the Tegulation g statement to the effect that nothing in the
g

ati & Pty
on 8Pplies to the extension or maintenance of credit for any
D
Q

8 :
e Otherp than the purpose of purchasing or carrying securities
e

va i 3 : . i .
" ding or Circumventing the provisions of the regulation
&
St

Oy of

at 1 1 -
- that he dig not consider this the best technical construc
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tlon of the law but considered it one of two possible constructions
Yhich could be adopted by the Board in view of the doubt as to what
Congress really intended.

During the discussion the statement was made that it is not
believeq that there is a great deal of difference between the final
Sifect of the form of regulation suggested by the Treasury representa-

tiv
€8 and the September 17 draft of the regulation prepared by the

BOB.
Td's staff, but that the matter is one of approach, and Mr. Parry

Stateq that, if the Board desired, the members of the staff who had

Yorked on the reguletion could prepare, and have ready by Mondey,

“Ptenber 24, a revised draft of regulation along the lines of the
4t submitteq by Mr. Oliphant's office.

At the conclusion of the discussion, Messrs.
Goldenweiser, Parry and Wyatt were requested to
make & revision of the draft of regulation of
September 17, 1934, which would reconcile, so far
as possible in view of the different interpreta-
tions put upon the lew by the Board's counsel and
Mr. Oliphant, the differences between that draft
of regulation and the draft submitted by Mr. Oli-
Phant's office yesterday. It was suggested that
the major difference between the drafts might be
reconciled by putting in the first part of the
draft of September 17, 1934, a statement that the
Tegulation shall not apply to credit not extended
f?r the purpose of carrying or purchasing securi-
ties or evading or circumventing the regulation.

At this point Governors Black and Harrison left the meeting
a
the )
Committee considered and acted upon the following matters:
Letter dated September 20, 1954, from Mr. Sproul, Secretary of

® Feq
t €ral Reserve Bank of New York, advising that, at & meeting of the
Qard

of a3
directors on thet date, no change was made in the bank's existing

o
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seh
8dule of rates of discount and purchase.
Without objection, noted with approval.
Letter dateq September 21, 1934, approved by four members of the

ard .
» %o Nr, Newton, Chairman of the Federal Reserve Bank of Atlanta, read-
1ng a5 follows:

1 l;?he Federal Reserve Board notes from your letter of September
On’s 94, that the board of directors of your bank, at its meeting
Ptember 14, accepted the resignation of Mr. W. S. Johns as a
&czr °f the Federal Open Market Committee and selected Governor
R 85 & member of the conmittee, representing the Sixth Federal

e uary
YO::TVG District, to serve until the Jan » 1935, meeting of
boarg of directors.”

Approved.

| % Telegram dated September 21, 1934, approved by three members of the
() arg

to
: lr. Peyton, Chairman of the Federal Reserve Benk of Minneepolis,

Teg
Ung 88 follows:

"

Y Your wire 20th regarding meeting Chairman Industrial Commit-
Segret that arrangements have proceeded to point where date
repre: changed as it is probable that all of the committees will
resen:nted. In one or two instances in which Cheirmsn cannot
£Or e committees will be represented by other members selected

rang, PUurpose. Therefore suggest you consult with lir. Wood and

as jtg T Possible for some other member of the committee to attend
Tepresentative,

Approved .
Tele
B°&rq &ram dateq September 21, 1934, approved by four members of the
sy ©

° Mr,
g S&rgent, Assistant Federal Reserve Agent at the Federal Re-
erve

Banke op
San Francisco, reading as follows:

"
') emng;:eletter thirteenth. Designation as assistant examiners
Sction Witi ©°f the bank or brenches whom you wish to use in con-
Submyj 44 SXaminations of State member banks will be necessary.
Sucy desi your recommendations to the Board for approval of
Tation regnati°n3 Please furnish in each individusl case the infor-
Mested in Board's letter of September 20, 1933, X-7595.n

Approved .

b

R0
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Letter dateq September 21, 1934, approved by four members of the
BOard’ to Mr., Austin, Federal Reserve Agent at the Federal Reserve Bank of

P
hiladelphi&, reading es follows:

"Reference is made to Mr. Hill's letter of August 31, 1934, \
recomnenqng approval of the application of the 'Girard Trust
QmPany', Philadelphia, Pennsylvania, for permission to increase j
its investment in banking premises through the advance of : J
1,200,000 to its affiliate, 1400 South Penn Square Corporation, i
de on April 6, 1934, for the purpose of retiring the mortgage ~
"8 'he builging’ oyned by the corporation. ‘
"The Board has reviewed the information submitted, and, in
View of the circumstances and the recommendation of your office,
8PProves tpe bank's application for permission to increase its
inVeStment in banking premises through an advence of $1,200,000
O its @ffiliate for the purpose of retiring a matured mortgage.
You are Teéquested to advise the trust company accordingly."

Approved.

Letter to 1y, Austin, Federal Reserve Agent at the Federal Reserve

o
3 Phil&d&lphi&, reading as follows:

137 B

Stag "Reference ig made to the report of examination of the'Ligerty
12 : & Trust Company', Mount Carmel, Pennsylvanig, as of Lﬁy
the 2954, ang tne supplemental information submitted in connection
23,rigézh: Particulerly Mr. Hill's letter and memorancum of August

depre"It has been noted that you requested the bank to elimipate
the i °h of 3108,187 in all securities other then those in :
8s3¢ ighest grades, which emount constituted the only logs in
as Ofs classifieq as a result of the exemination by your exeminer
ling tk 1z, 1934, but that the management of the benk was unwil-
ftep ° make the eliminations requested by you and it was only :
tiop cof}_sidel‘able effort on the part of your office that deprecia-
Ve op 720,672 in stocks and defaulted bonds was eliminated. In
Dartme ® circumstances and the fact that the State Banking De-
logg ont’ In its exemination as of the same date, classified as a
Y $2,135 Of depreciation in securities, it may not be ad-
© Undertake the accamplishment of further corrections at
» but, gg stated in the Board's letter of ipril 4, 1934,
i °harge » the Boarg feels that whenever possible banks should

Othe T or othernise eliminate not only all losses in losns and
but , ,388et

S &nd al) depreciation in stocks and defaulted bonds,
a pre
50 depreciation in all other securities except those in the
‘ oy °8% grades d it will be appreciated if you will renew ¥
T erp » an
i ria to Obtain such action by the Liberty State Benk &
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"
Trust Company whenever you feel that it is advisable to do so.
2 s gTh? Treport of examination reflects continued violation of
A iy 1tion of membership in that the loan to Director Buckley
Bty 8Xcess of the limits preseribed by the banking laws of the
Priornzealth of Pennsylvenia, as it apparently has been since
appre © the examination as of December 19, 1931, It will be
enciated if you will keep the Board advised as to the action
ang ¥ the bank in order to comply with the provisions of law
© conditions of membership."

Approved.

5 Letter dated September 21, 1934, approved by four members of the
R, o .

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

Bog "in accordence with your recommendation, the Federal Reserve

First Niiroves a reduction in the common capital stock of !'The

0 20 ooé°nﬂl Bank of Nelson', Nelson, Wisconsin, from $25,000

capi to) 544 Pursuant to a plan which provides that the bank's

8014 4o :hall be increased by 330,000 of preferred stock to be

. 804 that ti Reconstruction Finance Corporation and/or others,
tingencies € released capital, together with reserves for con-
Wsatyg &c’ shall be used to eliminate a corresponding smount of

tor .
Ptemhey 8, XQEZ?GtS, all as set forth in your memoresndum of

" A
in capi: °°§slderin8 the plan under which the proposed reduction
s

Justments %o be effected, it has been noted that, after adj-
the bepyy ! estimated losses unprovided for (%$5,920) will impair
thepe wili common capital by approximately that amount, end that
®lassiryeg @lso remain in the benk unprovided for $4,137 of un-
a1 op 4 Sécurities depreciation and $2,989 of doubtful loens,
'® basis of the report of examination of March 21, 1934.
Doted further that interest charges on the preferred
“hieh, in © lssued will impose a burden on the bank's earnings
to Meg View of its low earning power, it seems ill-prepared
or this’ligd which, together with the apparently weak management
0 4tq abiltle institution, raises a serious question of doubt as
ityto operate successfully in the future.m

een

Approved.

B°&rd 8ram dateq September 21, 1934, approved by four members of the
! 80Vernors ot a11 pederal reserve banks reading as follows:

' "Begiy
’ gstﬂte ang Ding September 20 Miscellaneous assets, except real

Securitj 2
: bﬁnks, Wcopg g 1es eligible for purchase by Federal Reserve

D sett)e

tional title to which has been acquired by your
Ment ot claims against closed banks, should be
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"shown in 'liscellaneous Assets' section of daily balance sheet,
Form 34, against caption 'Miscellaneous Assets acquired in settle-
Ment of claims account closed banks'."

¢

Approved.

Memorandum dated September 21, 1934, approved by four members of the

LA

EO&rd, Yo Mr. Stephen Farly, Assistant Secretery to the President, reading

ag f°llowg;

"Reference is made to your memorandum of August 29 trensmit-
ting letters dated July 24 and Aiugust 23, addressed to the Presi-
dent by y, Re L. Kendell, President, Kendell & Dasseville, Inc.,
New York, New York, in regard to the inability of his company to

;Ptain an industrial loan from the Federal Reserve Bank of New b
ork,

"Your memorandum and inclosures were promptly brought to the
8%tention of the Federal Reserve Bank of New York and we are now
in Teceipt ot a letter dated September 13 from Mr. L. R. Rounds, P
Eeputy Governor of that benk, which sets forth fully the facts in
N ¢ case,
"In view of your request for suggestions as to a reply which

Dight Properly be mede by your office to lir. Kendell's letters, I
¢lose g signed copy of Iir. Rounds' self-explanatory letter which
“Ontaing information upon which a reply might be based. In accord-
°¢ With your further request the correspondence inclosed with
T Memorandum is returned herewith." "

<

Yo

Approved.

Letter to ur. R. H. Sparkman, Acting Clerk of the Senate Committee

o Ban)
lng ang Currency, reading as follows:

of ¢ "The Board has requested me to transmit to you a set of copies
Eankhe Teport of the system coamnmittee on Branch, Group and Chain

Wing 18, vhich was prepared during the fall ot 1932 and sucgeediyg
tioner' This set is the only one remaining available for dlSpOS:;
BOaré The report was never finally passed upon or published by the

"AS the e ] se of printing it would
be ® report is very bulky, the expen
{n 1.7 1aTge and the Board has not felt thet it would be justified

i\ Cury
N "R ing such an expense.

¢ 8cently a request was received from Senator alcott for a
' fggyt t in viey ofqthe fact that the only set which could beh::ed
i n“mbere Purpose is the one now being transmitted to you and % a
‘ Yhoygy, °f other requests heretofore have been declined, it was
Ught begt by the Board to send this set to you so that it might
Place where it could be made aveilable readily to any




9/ 2911
22/34 GG

(y "Senat ;
Or desiring to see it and Senator Walcott is being advised
aecordingly."

Approved, together with a
letter to Honorable F. C. Walcott,
United States Senator, in accord-
ance with the statement referred
to above.

Telegram dated September 21, 1934, approved by four members of the

arg t - &
* Y0 Mr. sStevens, Federal Reserve Agent at the Federal Reserve Bank of

chieago

» Teading gg follows:

Similgﬁeferring Board's letter B-1005 of July 26, please obtain
Oans y Teports on Form B-1005a of new loans, loans paid end
fram eaqp LoD Off for the month of July and the month of August
Boarg yiy licensed member bank in your district and furnish
vy ge o b summaries thereof as soon as practicable. Please
‘ Teque gt e?ber banks that information is being asked for at the
iy m18810 of the Secretary of the Treasury and that prompt sub-
1 % of the report will be appreciated."

Approved.

Teleg
Bog Legran dated September 21, 1934, approved by four members of the
q4, ¢

(o]
Ur, Agnew, Counsel for the Federal Reserve Bank of San Francisco,

88 follows,

"
tion wﬁ:tal July 25, 1934, requesting Board's opinion upon ques-

her holding company affiliate of member benk may lawful-
Curpey Ye its shares in elections of directors. Comptroller of
hation&l has heretofore ruled that holding company affiliate of
bank lay cumulate its shares in voting for directors in
Undey sﬁner 88 individual shareholders are permitted to cumulate
OPinjgn ®tion 5144 of Revised Statutes and Board concurs in that
' ; thermare, Board is of opinion that there is no pro-
State in Federal statutes against holding company afiiliate of

8ble gpooPCT bank cumulating its shares when permitted by applic-
3te lawS.n

! Approved.

Lety
Bog o dateg September 21, 1934, approved by four members of the
| " to gy
0
t ClSVel

williams, Federal Reserve igent at the Federal Reserve Bank

' Teading gg follows:
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il "There are inclosed the original and copies of a Clayton .
¢t pemit granted to Mr. Villiam J. Brant, Pittsburgh, Pennsy —th
Yania, to serve at the same time as a director of The Cgmmonweal
St Company, and as a director and officer of The National Bank
America in Pittsburgh, both of Pittsburgh, Pennsylv§nia.

"The Board understands that The National Bank of imerica in :
Pittsburgn g in process of organization and that the organization A
Plans haye been approved by the Comptroller of the Currency. It.

i Tequested therefore that you hold the inclosed permit and copies |
Such time as The National Bank of :imerica in Pittsburgh has I
Tented a charter and has opened for business, when you are
Orized to release the permit to Ir. Brant and to forward copies
anks involved. In this conneetion, it is assumeq that, be-
Tore Teleasing the permit, you will ascertain that the title gf the
Jewly Chartered bank as shown in the permit is correct according to
the b 's ch&rtern : ¢
"Please inform the Board concerning the disposition of this
Tatter in order that its records may be complete.”

of

been g
authp

Approved. !

b Letters qateq September 21, 1934, approved by four members of the

| BO&

? to 8bplicants for permits under the Clayton Act, advising of approval
of

th
e aPdlicationg as follows:

as F. Devine, Jr., for permission to serve at the same tina
reulrector of The First National Bank of Erie, Erie, Penn
%) and as a director and officer of The Lawrence Park
Sl Bank, Lawrence Park, Pennsylvenia.
§§;e§; Ve Pool, for permission to serve at the seme tiﬁ?oasaid
as g d°r of The Peoples Savings Bank, Hew Matamg;as,f? ld’
W°0dsrir80t°r Oof The Citizens National Bank of ioodsfield,
lelq, onio,

.

8 diGeorge 4+ Bell, for permission to serve at the sam? t%me as
r1§§°t°r and officer of the Marion National Banktgf L&T:;P,

» Indiang or and officer of the Sou

Mary op Statean » and as a director

Bank, liarion, Indiana.

dip Wy Condo, for permission to serve at the same time aZi
$9%an o4 the Marion National Bank of Marion, Marion, Indi-

% r L
f\ Ihd;aigd 8 a director of the South Marion State Benk, Mariom,

My,
di

rBZ; R Fraizer, for permission to serve at the same timgi:;a?
asor T the liarion National Bank of Marion, Marion, In diaﬂa
% dlrector of the South larion State Bank, lMarion, In :
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Mr, Elswort

¥ h Harvey, for permission to serve at the same time

8 ;1 director and officer of the Marion National Bank of Marion,
arion Endiana, and as a director and officer of the South
°n State Bank, Marion, Indiana.

Mr' Thoma s

5 Mahaffey, for permission to serve at the same time as
directOr

of the Marion National Bank of Marion, lMarion, Indiena,

88 a director of the South Marion State Bank, Marion, Indiana.

ﬁi'angmas Ge Wilson, for permission to serve at the same time
Mariop Tector and officer of the Marion National Bank of Larion,

rion, Indiana, and as an officer of the South Marion State Bank,

» Indiana

gréifég;éFeldman, for permission to serve at the same time as
as dirertOf the State Bank of Chandler, Chandler, Minnesota,
PiPSStonec Or and officer of The First National Bank of Pipestone,
o » Minnesota, and as a director and officer of the State
Edgerton, Ldgerton, Minnesota.
Mr,
i direﬁiof' Jansen, for permission to serve at the same time as a
AN Minnesot and officer of the State Bank of Edgerton, Edgerton,
Bank op o2 204 as a director and officer of The First National
Flpestone, Pipestone, lMinnesota. b

Approved.

The
i T® were then presented the following applications for changes
) ock F

of Federa) reserve banks:

D Sation
Tistrict No—or ADDITTONAL Stock: Shares

. ert.
TheMille too National pank,

» N\ew York 54
| e
®» New York 82 136

c°r&op 1 National Bank,
Digy » Pennsylyvanig 30 90

» North Carolina 24 24

]
®s Illinois 12 12
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: tinued
AbDlicationg for ADDITIONAL Stock: (Con
Disty

ict Wo. o

® FIrst National Bank of Alpha,
Pha, Michigan
The ¥ipgt National Bank of ILe Roy,
Roy Minnesota :
The Centl‘él National Bank of Minneapolis,
nneapolis, Minnesota
The py

rst National Bank & Trust Company of Helens,
Hel

€ng lontang 5
The Pingy ’National Bank of Midland,
Midlap

d, South Dakots
Distl‘iot NQ 10
%ﬁ?onal Bank of Stratton,

ity,
%e City National Bank of Kansas City
Kansg City, Missouri
ks Firgt National Bank of Tipton,
ipton’ Okla homg
Dis
e

Tiet No. 11
= Firsy Nationa) Bank of Elida,
» New Mexico
T First National Bank of Santa Rosa,
Th & Rosa, New Mexico
. First N&tional Bank of Albany,
Vs Te s
The First’ A

National Bank of inson,
Son, m
Flygt CoJ’_ ‘exas

c ®lan National Bank of Coleman,
°leman’ eXas

in Conroe,

I National papk of TJacksboro,
The s °1‘0, Texas
v Nationgy

: Bank in yichita Falls,
SQeuri atb alls,

Te:ca ;rust Company of Beaumont,

Merch&nts State Bank,
Fahlhfg:niat Texas
Shap, & Mer Chantg

oek
The .
Tylie y

State Bank of Shamrock,
’ Tex,ag

Wylie
TS & Merchan tg State Bank of Wylie,
Texas

Shares

36

90

18

|

12

4l

15

R

<914

146

29

108
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2 : a)
& Licationg for ADDITIONAL STOCK: (Continued)
Districy No. 12
of Newman,

SWman California
MOIlterey (’)Ounty Trust and Savings Ba-nk,
S, California
cashmere Valley Bank,
CQShmere, Washington
The Farmepg Bank,
Ellensburg, Washington
The
The

Saling

Firsg National pank of Bellflower,
Bellflover, californin

Firsg National pank of Caruthers,
Caruty

ers, California
Tirst lonal Bank of ghnico,
Chiqg

: ) Ca-lifomia
® Fipst

st National pank of Laton,
ton, Californig
Nort

R hern California National Bank of Redding,
Py *ding, California
o Nationg) Bank in san Leandro,

Leandro,” ca1ifornia
County Naty i

3 bara

Santy . 8l Bank and Trust Company of Senta Barbara,
& Barb T

The Firg ara, Californ

Nationg] Bank of ialad City,
™, I’ﬂﬂlad City

8 v, » Idaho
Mty Nationa) pay of Milton,
S&:h a%e National Bank of selt Lake City,
e ¢l
Pirst yopsr Y2 Utah

8tlonal papk of Kirkland,
Kirkl&n R Washington

4
Distzi;::ions TOr SURRENDER of Stock:

Bank of , terson

N dmerica in pate 2

&terson, New Jersey
gi:trict No, 3

P eas NatToney Bank of pleasantville,
The s'amWille, New Tersey ia

Phil Weste National Bank of Sl S
. ®lphig, Pennsylvania

8

1 Nationay Bank,
Tille, Varylang

Shares

15

30

150

<315

246

Total

105

375

791

480
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4 licats
Distriat1°ns for SURRENDER of Stock: (Continued Shares
The Fiitho. S __(Continuea
Rliggy & Ci?izens National Bank of Elizabeth City,
®th City, North Carolina 59 Ry
gi:trict No. 9 o
]
Hanzzt National panx of Hancock,
A r'irs:k’ Iichigan 120
National pank of ILaurium,
W, Michigan 20 210
gi:tiict No. 19
i
Tri;‘;; National pank of Trinidad,
. ad, Colorago 180 180
nﬁi’ﬁ% Yo. 11
e;ﬁel National pank of Cuero
) Texas ’ 105 105
Total 1394
Approved.
Thereupon the meeting adjourned.
flz 5o
Secretary.
Approvﬁdo





