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was held

Aneeting of the Executive Committee of the Federal Reserve Board

in 'Jashington on Saturday, September 22, 1934, at 3:15 p. in.

PRESENT: Mr. Thomas, Vice GYvernor
Mr. Hamlin
Mr. Samos
Mr. Szymczak

Ex. Morrill, Secretary
Bethea, Assistant Lecretary

Er. Carpenter, Assistant :,ecretary

Mr. Wyatt, General Counsel
Ex. Goldenweiser, Director of the Division

of Research and. Statistics
Er. Parry, Assistant Director of the

Division of Research and Statistics

Mx. DuBois, Assistant Counsel

ALSO PRESENT: Messrs. Harrison and Black, Governors of the

Federal Reserve Banks of New York and
Atlanta, respectively.

Vice Governor Thamas stated that copies of a revision, prepared in

the °trice of Mx. Oliphant, General Counsel to the Secretary of the Treasury,O
t the 6eptember 17 draft of regulation with regard to the extension and

4141-ntetiance
QI credit by brokers, dealers and members of national securities

recj by him and Messrs. wyatt and Parry yesterday, and

Pederl 
reserve 

ban:::1:: the time of the meeting with the governors of

°11Dhaat 
statinc; 

had received a copy of an opinion rendered by EX.

aeaerve Board, int p:Zently i t had beGn the assumption of the Federal

the September 17 draft or the regulation, that

a"ti°11 7(a) of the Securities Exchange Act of 1934 requires the promulga-

t1011 or rules and regulations with respect to the amount of credit that
be eXtelided 

and maintained for any purpose on any security (other than
1°* eZemPted 

security) rec;isterdaon a nationalthe .
oDinion. or 1:.r. Oliphant this

securities exchange, that in

assumption is not warranted, and that it
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18 believed that the statute should not be construed as requiring all-in-

el48ive rea'ulations. Reference was also made by Er. Thomas to the opinion

rendered by L:r. :Iyatt under date of September 21, 1934, to the effect that

8ectl°47 of the Securities Exchange Act requires the Board to prescribe

l''aFJUetions Prior to October 1, 1934, Governing all extensions of credit on

l'eaistered securities other than exempted securities by members of national
ecurities

exchanges and brokers and dealers who transact a business in se-
U tie throu_h

g the medium of such members, and that a regulation which

91alY the
bY 

brokers would not comply with this requirement.

Mr. Thomasstated th t he had not yet had an opportunity to

extension and waintenance of credit in margin accounts or

311phant'3 
opinion

til he had been able

Oontptroller of the

Treasury has

President and he

retxletion 
until

Ootiptroller of the
Ifieed or the 

position
oard. 

Agreelnent with

81 t4at the

°et ber. Elcjard is required to promulgate a regulation to take effect on

1934, he felt the regulation should be issued at the earliest

gone

to

Currenc

to Hyde

said that he

Tuesday when

,urrency,

a

and that he was not prepared to pass on the matter un-

give it thorough study. He also pointed out that the

y is out of the city and that the Secretary of the

Park, New York, to discuss the regulation with the

felt it would be unwise to take action on the

the Secretary of the freasury, and possibly the

can be present and the members of the Board ad-

of the secretary of the Treasury as a member of the

Lr. Thomas'

consider

statement was indicated by L.r. ;Tames and

,
ozymczak stated that, in view of the opinion of the Board's coun-
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P°83ible date; that in his opinion, it was incumbent upon the menbers of the

8°arcl present to agree as promptly as possible upon a form of regulation

L'Ileh could be acted upon as soon as a quorum of the Board is present; and

tht he was prepared to vote upon the regulation in the form submitted by

the 8o411'd's staff, or to sit -;.ith the staff for the purpose of rorking out
regulation in a form agreeable to the members present that can be voted

.Parri,
-4 said that he understood from hr. Greenbaum, Jpecial 2„ssistant to

*1 
Oliphant, that the special assistants in Yx. Oliphant's office who are

14)rkille on the regulation are in favor of the position suggested by 1.1-.. Thomas°4 the 
tht1..
„

e.
,_
, 

points above referred to.

There followed a discussion of the question whether the law requires
tlie 1.84ance of a 

regulation by the Board PriorNIS  be taken in the event 

to ,)ctober 1, 1934, and what
ht

r7iliar 
therewith;

14 '4c11'44ce of the first 
o October to enable interested persons to becomef

the regulation is not issued sufficiently

mether it
Particular consideration being civen to the question

would be possibleto 

ti
II tll'clITi 

issue the regulation prior to October 1, with
81°11 zaking it effective at a later date in Cctober, or with simpli-ecl 

Provisions added to be effective until the later date in uctober, which

04 as
so"- as a quorum of the Board is available.

Thomas suggested that the Board might issue a statement to the
Drees

to the effect that the Board had been unable, in the time available,to coplete the

regulation for promulation before October 1, 1934, but had
4%'reed that the 

regulation, when issued, (1) should prescribe the statutory
11141in 

requirements, (2) should not prescribe definite margin requirements
Tor the

intenanc e of credit, and (3) should not be applicable to banks.
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w°41d give

Pr°visione to be effective after that date. Governor Black stated

tilat, in his opinion, the law required the Board to issue the regu-

latioa 
pur
r,__
4 to October 1, 1904, to become effective on that date,

and that he saw no reason why the Board should not do so.

. Wyatt stated that he could find no justification in the

1"to the view that a regulation which applies only to the exten-

3ion of 
credit in margin accounts or to the extension of credit by

bls°1terswoUld comply with the requirements of section 7, but that

--lsved there is another way in which the apparent conflict of
7ieW3

 as to the scope of the regulation could be compromised. Be

c41413d attention to the fact that section 7(a) of the Securities
XXchx,

-,AIKe Act commences with the words,
6 
excessive use of credit for the

'4°8") and stated that the question

atittltes a 
liMitation on all of theis 4

th

lA res

alleh a 
construction would be in the public interest.

8t4tecl that, if this

"For the purpose of preventing

purchase or carrying of securi-

whether or not this clause con-

Board's powers under section 7
surti_,

4%;lently close and doubtful question to justify the Board

°171ng the doubt on the side of liberalit if it feels that

141qcse 
other. _

01' c.4
than the purpose of purchasing or carrying securities

e7ad'np
1 -0 or circumventing the provisions of the regulation.

that he did not consider this the best technical construe-

_4-

the public an opportunity to become acquainted with the

Lir. Wyatt

construction were adopted, the Board could in-

the r
egulation a statement to the effect that nothing in the

al3Pl1cs to the extension or maintenance of credit for any

stated
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i-on of the law but considered it one of two possible constructions

whiob 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

believed that there is a great deal of difference between the final

etre" of the form of regulation suggested by the Treasury representa-

tives and the September 17 draft of the regulation prepared by the

Boardls staff, but that the matter is one of approach, and Mr. Parry

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

w°1"ked on the regulation could prepare, and have ready by Monday,

September 24, a revised draft of regulation along the lines of the

cil'aft submitted by Mr. Oliphant's office.

At the conclusion of the discussion, Messrs.

Goldenweiser, Parry and Wyatt were requested to

make a revision of the draft of regulation of

September 17, 1954, which would reconcile, so far
as possible in view of the different interpreta-

tions put upon the law 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, 1954, a statement that the

regulation shall not apply to credit not extended
for the purpose of carrying or purchasing securi-
ties or evading or circumventing the regulation.

At this point Governors Black and Harrison left the meeting

4114 the - commi ttee considered and acted upon the following matters:

Letter dated September 20, 1934, from Mr. Sproul, Secretary of

boarA
°L* directors on that date, no change was made in the bank's existing

the Fe,
"ral Reserve Bank of New York, advising that, at a meeting of the
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schedule O1 rates of discount and purchase.

:Athout objection, noted with approval.

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

13°4rd, to la,. 
Newton, Chairman of the Federal Reserve Bank of Atlanta, read-

ika. a3 
follows:

"The Federal Reserve Board notes from your letter of Septembcr2, 1934, that the board of directors of your bank, at its meeting'4:4 September 14, accepted the resignation of Ls.. W. S. Johns as a
BVIaber of the Federal Open Market Committee and selected Governor
,-1'8.ek as a member of the committee, representing the Sixth Federal
4Ieserve District to serve until the 3-armory, 1935, meeting ofYour board of directors."

Approved.

Telegram dated September 21,

to 1,:r. 

1934, approved by three members of the
Boa-ro

Peyton, Chairman of the Federal Reserve Bank of Minneapolis,
re61414C as follows:

tees "Your wire 20th regarding meeting Chairman Industrial Omit-
Regret that arranents have proceeded to point where date:allot be changed as it is probable that all of the committees willb; re 
be

In one or two instances in which Chairman canrot
forPresent camMittees will be represented by other members selectedarr the 

PUrpose. Therefore suggest you consult with r ood and
as T5.1t!erie-11:31,:::=1"fe. some othLr member of the committee to attend

Approved.

Telegran dated September 21, 1934, approved by four members of the
11(11rcl, to mr. ,

°argent, Assistant Federal Reserve Agent at the Federal Re-
3e1'7e 84'wak of San Francisco, reading as follows:

or "Your letter thirteenth. Designation as assistant examiners
lieetjloYees of the bank or branches whom you wish to use in con-_„:11 with 

exuminations of State member banks will be necessary.
aue.cilmit°tinc Your recommendations to the Board for approval of
4,tio,!iguations please furnish in each individthl c&se the infer-- 

quezted in Board's letter of September 20, 1933, X-7595."

Approved.
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Letter dated September 21, 193Lz, approved by four members of the

'e4rd, to yx. 
Austin, Federal Reserve Agent at the Federal :eserve Ban_ of

hiladelphia, reading as follows:

"Reference is made to Lr. Hill's letter of August 31, 1934,
recQraending approval of the application of the 'Girard Trust
??IalpanYt, Philadelphia, Pennsylvania, for permission to inci.ease

investment in banking premises through the advance of
11200,000 to its affiliate, 1400 south Penn Square Corporation,made on 

April1934, for the purpose of retiring the mortgagen the buildin owned by the corporation.
7. "The Board has reviewed the information submitted, and, inalew of the circumstances and the recommendation of your office,
,PPr°ves the bank's application for permission to increase its
:Ltrestment in banking premises through an advance of :4,200,000
yo ltS afliliate for the purpose of retiring a matured mortgage.u are requested to advise the trust company accordingly."

411k 0.0
Itiladelphia, reading as follows:

St "Reference is made to the report of examination of the 'Liberty
1,)". Bank & Trust Company', :jount Carmel, .cennsylvania, as of L!ly

131 with,
4.9341 and the supplemental information submitted in connection

23, 
1934 particularly :12.. Hill's letter arid memorandum of August

ao "It has been noted that you requested the bank to eliminate
th
e 
ipreleti°11 of ..:108,187 in all securities other than those in

szs -°ur highe 
ist'grades, which amount constituted the only lass n

as et.s e lassified as a result of the examination by your examiner
lir°1- 1 4Y 12, 1934, but that the management of the bank was unwil-
aft- 1.") 4.ake the eliminations requested by you and it was only 

c°flsiderable effort on the part of your office that deprecia-viol; °! :A8,672 in stocks and defaulted bonds was eliminated. InDartm°1 the circumstances and the fact that the State Banking T2e-loss in its examination as of the same date, classified as avisab°14Y ' 2,135 of depreciation in securities, it may not be ad-
thi

1311t 

Undertake the accomplishment of further corrections at
as stated in the Board's letter of April 4, 1934,obar,,-, the Board feels that whenever possible banks shouldot114- °ft or otherwise eliminate not only all losses in loans andbut assets and all depreciation in stocks and defaulted bonds,rou;Y° 

deprgh eciation in all other securities except tose in the
Your grades, and it will be appreciated ir you will renew-4-lorts to obtain such action by the Liberty State Bank

Approved.

Letter to Mr. Austin, Federal Reserve Agent at the Federal Reserve
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(
"Trust ,',dompany whenever you feel that it is advisable to do so.

"The report of examination reflects continued violation of?. condition of membership in that the loan to Director Buckley
ls in excess of the limits prescribed by the banking laws of the
C°11amonwea1th of Pennsylvania, as it apparently has been since
Prior to the examination as of December 19, 1931. It will be
appreciated if you will keep the Board advised as to the action
-taken by the bank in order to comply with the provisions of lawan the conditions of membership."

130ard,

-6-

Approved.

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

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

zoa,a"In accordance with your recommendation, the Federal fleserve
-- approves a reduction in the common capital stock of 'TheFirst; National Bank of Nelson', Nelson, -Asconsin, from (25,000

oc )°001 pursuant to a plan which provides that the bank's
shell be increased by „30,000 of preferred stock to bedcld to the Reconstruction Finance Corporation and/or ethers,tid that the released capital, together with reserves for con-

11,fleaciee, shall be used to eliminate a corresponding amount of
ZI8Z1132, 

fern9:Tets, all as set forth in your memorandum of

"In considering the plan under which the proposed reductioncaPital is to be effected, it has been noted that, after adj-r!tments, 
estimated losses unprovided for (5,920) will impair

},'
t 1/6L4k's common capital by approximately that amount, and thatolal*c will also remain in the bank unprovided for 4,13? or un-
alissified securities depreciation and :::.2,989 of doubtful loans,it7 0n the basis of the report of examination of Larch 21, 1934.has been noted further that interest charges on the preferredto be 

issued will impose a burden on the bank's earnings
,

to me,4.in view of its low earning power, it seems ill-preparedor 
and which, together with the apparently weak managementto 4.11.3 little institution, raises a serious question of doubt as

abilityto operate successfully in the future."

Approved.
Telee—

dated L-ieptember 21, 1934, approved by four members of the
11°41'cl) to ti

le gc"Ternors or all il'ederal reserve banks reading as follows:
"Be 4 •

eZtate gtnnlng epteaber 20 Liscelleneous assets, except real4441:s 6/4L1 
securities eligible for purchase by Federal Reserve

14settlement or

' uncond 
youritional title to which has been acquired by yo 

claims against closed banks, should be
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"shown in 'Miscellaneous Assets' section of daily balance sheet,
Form 34, against caption 'Miscellaneous assets ac(J:uired in settle-
rasnt of claims account closed banks?'"

Approved.

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

/110a.%
'to Mr. Stephen Early, Assistant Secretary to the President, reading

as rellow2:

"Reference is made to your memorandum of .August 29 transmit-

dent by
„ letters dated July 24 and August 23, addressed to the i-resi-

Mr. R. L. Kendell, President, Kendall Ec, Dasseville, Inc.,

4ew Y°rIc, New York, in regard to the inability of his company to
°btain an industrial loan from the -ederal Reserve Bank of New
York.

a, "Your memorandum and inclosures were promptly brought to the
,4te1tion of the Federal Reserve Bank of New York and we are now
14:LI receipt of a letter dated September 13 from Mr. L. R. Rounds,
_PutY Governor of that bank, which sets forth fully the facts in
"Is case.
za, "In view of your request for suggestions as to a reply which
1. ght properly be made by your office to A.x. Kendell's letters? I
:103e a signed copy of r. Rounds' self-explanatory letter which

ajit̀ 'ins iniormation upon which a reply might be based. In accord-
0e with your further request the correspondence inclosed with

juur memorandum is returned herewith."

Approved.

Letter to Mr. R. H. Sparkman, cting Clerk of the Senate Committee

116' and Currency, reading as follows:

or :The Board has requested me to transmit to you a set of copies
Bala o report or the system committee on Branch, Group and Chain

Which was prepared during the fall or 1932 and succeeding
tiotler• This set is the only one remaining available for disposi-
80a _,The report was never finally passed upon or published by theru.

be v:A3 the report is very bulky, the expense of printing it would

14 i-rY large and the Board has not felt that it would be justified
ncurring such an expense.

copy Olecently a request was received from Senator ',ialcott for a

tor
the 

tlt in view of the fact that the only set which could be used

alltab, Purpose is the one now being transmitted to you and that a

th0 °f other requests heretofore have been declined, it wasbe Tilt best 
by the Board to send this set to you so that it might

4 4 Place where it could be made available readily to any
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“Senator desiring to see it and Senator :alcott is being advisedaccordingly.”

Approved, together with a
letter to Honorable F. C. ;ialcott,
United States S'enator, in accord-
ance with the statement referred
to above.

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

''tevene, Federal Reserve Agent at the Federal Reserve Bank
Chi 

ea00, reading as follows:

. "Referring Board's letter B-1005 of July 20, please obtain;r3iJallar reports on .0'orm B-1005a of new loans, loans paid andl'elots written off for the month of July and the month of Augustoem each licensed member bank in your district and furnish
acial:d with summaries thereof as soon as practicable. Pleasere74.ee member banks that information is being asked for at the

or the ,ecretary of the Treasury and that prompt sub--"slon of the report will be appreciated."

9/22/34

130ard

rea.6.4
4hg as 

follows:

of

Approved.

Telecram
dated September 21, 1936, approved by four members of the0411,r;

—4) to 1,,
Aghow, Counsel for the -;'ederal Reserve Bank of San Francisco,

tio "Retea July 2, 1934, requesting Board's opinion upon clues-
ly 4 whether holding company affiliate of member bank may lawful-
curallmulate its shares in elections of directors. Comptroller of
riatrielleY has heretofore ruled that holding company afriliate of
8aMetLbank may cumulate its shares in votinL: for directors in
kx4de --a'er as individual shareholders are permitted to cumulate
oPij 3eetim 5144 of Revised Statutes and Board concurs in that
h1bit10

11 
PUrthermore, Board is of opinion that there is no pro- .

,--)tate  in ',federal statutes ac,ainst holding company affiliateoi
4b1e :tmIrtl.beLriatl.t Cumulatingits shares when permitted by applic-

Approved.
Letter dated 

September 21, 1966, approved by four members of the
to 

Federal Reserve Agent at the Yederal Reserve Bankor clevelalad

reading as follows:
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,tct permit „ranted to Ls. Tilliam T. Brant, Pittsburgh, Pennsyl-

"There are inclosed the ori4na1 and CODie3 of a Clayton

2912

!ellia, to serve at the same time as a director of The Commonwealth
Trust Company, and as a director and officer of The National Bank
°f AMeriCa in =ittsburgh, both of Pittsburgh, =ennsylvania.
pitts"bThe Board understands that The National Bank of America in

urgh is in process of orsanization and that the organization
1?lalaa have been approved by the comptroller of the Currency. It
13 requested therefore that you hold the inclosed permit and copies

rtil such time as The National Bank of ;nierica in 2ittsburgh has

n
_ en granted a charter and has opened for business, when you are
thcrized to release the permit to L:r. Brant and to forward copies

r the banks involved. In this connection, it is assumed that, be-

new 
releasing the permit, you will ascertain that the title of the

,lY chartered bank as shown in the permit is correct according tothe bank's charter.
Ilaa_ "Please inform the Board concerning the disposition of this

-uter in or that its records may be complete."

Approved.

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

13°111t1 to aDPlicants for permits under the Clayton Act, advising of a-iproval
t},

aPplications as follows:

Mr. n ,
as "s F. Devine, Jr., for permission to serve at the same timeslria director of The First National Bank of Erie, Erie, Penn-
NatY8'.11ia, and as a director and officer of The Lawrence iark
"nal Bank, Lawrence _-ark, i'ennsylvania.

Lir. R.
direni. V. Pool, for permission to serve at the same timP as
as
direct 0

The Peoples savings Bank, New Eatamoras, Ohio, and
ulrector of The Citizens National Bank of 'Zoodsfield,

dstield, Ohio.

di:urae Bell, for permission to serve at the same time as
14arij-ector and officer of the Earion National Bank of Larion,
Mar 

On, Ildjau.
Ion and as a director and officer of the South

State Bank,  Larion, Indiana.

Gus
a" Condo, for permission to serve at the sane time as-ctor

and acnvi the Marion National Bank of Larion, :arion, 
Icii_
n

Jaldianti. a director of the South Earion State Bank, Earion,

Mr. ,
A, r,
'41recto'c: craizer, for permission to serve at the same time as a
'12.d as - the l anon National Bank of Earion, .:anion, Indiana,

director of the South Marion State Bank, Marion, Indiana.
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r
21sworth Harvey, for permission to serve at the same time

ags a director and officer of the Marion National Bank of 1:anon,
Larion Indiana, and as a director and officer of the South
liarion state Bank, Wanion, Indiana.

Ifir, Thomas Mahaffey, for permission to serve at the same time asa director of the larion National Bank of .lerion, Marion, Indiana,
and as a director of the South Marion State Bank, Marion, Indiana.

14r. Thomas G. 'dilson, for permission to serve at the spine time

Ma 
a director and officer of the Larion rational Bank of 1..arion,

Indiana, and as an ofiicer of the South anon State Bank,
A,arion, Indiana.

Uzi ,
Feldm-in, for permission to serve at the same time as

! 
dire 
a

ctor Of the State Bank of Chandler, Chandler, Minnesota,
k.!  director and officer of The First National Bank of :ipestone,;:31est0ne 

Linnesota, and as a director and officer of the State
'arlk of Ed.,-5-erton, Edgerton, Minnesota.

14r. A. H
dir Jansen, for permission to serve at the same time as a
"tor and officer of the State Bank of Edgerton, Edgerton,

'13.1esota, and as a director and officer of The First National
'1'414 or Pe Stone, J'ipestone, Minnesota.

Approved.

There were then presented the follow in3 applications for chances
14 3tock of 

17ederal reserve banks:
4 lilitions for ADDITIONAL Stock:
J.strict No. 2
"Dke 

Lillerton 
4ational 

Bank, 

Shares 

'4e Totten 
Xillerton, New York
Tottelwi lle National Bank)lie, New York 82 136

bistrict 
O.4The 

4stiotel Bank, 
Charleroi, Penn3ylvania 60

Ilao C
Of Charleroi and Trust Company,

Cooraopolis 
National 

Bank'raopolis 
an

, P
ennsylvia 30 90

1)itziot i. 5Th loe 
,i,„„, or 

24eaton,—4'4404, liorth Carolina1?,istrict No. 7l'oD4h
ImZ 70 Bank,-j-v.i. ar 

Grove, 
Illinois

24

12

")4

12
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4 
Plieations for ZDITIONAL

7T67 Ei-a-tTronal Bank of 

(Continued) 
District No. 9
i 

Stock:

Alpha, LichicanThe 
Iirst National Bank of Le Roy,Le Roy, lannesotaThe 
Central National Bank of Minneapolis,
Ninneapolis, Linnesota he  
first National Bank & 1Telena,
aelena, Montana 

Trust Company of
The Fir3t National BankN

idland, s 
of iddland,

outh Dakota 

District No. 10

;1--17-1-717i7EIO-nal Ban]: or Stratton,

14 
Stratton, Colorado84ers Gate City liational Bank of Kansas

The 
4113as Oity, -issouriFirst Nation BankTj National Bank 

Oklahoma. 

of Tipton,

„..,_District No. 11The t 
National Bank Of

The
Uicle., New I:iexico41.rat 

Natio-nal Bank of :;anta ROM,SelltaThe Rosa, rev7 iexjcoFirst 
National Bank of 

-11DanY'klbelalr, TexasJAue 
.iirst 

National Bank ofA43°11, L
Texas 

rlson,

C01e.man National Bank of Joleman,C°4-mall, Texas

a0

4:4'r8t 
/iational Bank in Conroe,The4r0e, Texas

First 

h:ack lationl Bank or Jacksboro,sh°r0, Texas
'ite

11-- City 
tional Bank in A.chita Falls,

Texas-"IltritY State  Bank & Trust Col:Tally 1
pa 

'ea110.04t, 'T'exas 
0- Beaumont,

State Bank,
TeZes

'4.14er8 
Ilerchants State Bank,ptcl°11ia, Texas

-7f8 
Th Vie'r.chants State Bank of shamrock,

e'Ze)*Zci
lants State Bank of 

'Ylie'
WYlie, tT exas

city,

Shares

6

3

36

90

18

3

1

12

3

9

2

12

41

15

2

1

2914

146

29

108
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9/22/54
-14-

It Plications for z.DDITIONAL :T00-: (Continued) hares 
,,A.2ict No. 12

Of Newman,

3Newman, Jalifornia
Viotterey County Tru3t and :3avin,z Bank,

9Salinas, California
Cashmere Valley Bank,

15
,,, 

Cashaere, 'iiashingtonzae 
Parmers Bank,
Ellens

burg,washinstonTh 30 e First :ational Bank of 1311flower,
4Bellflower, CaliforniaThe 

First National Bank of Caruthers,
1

,. 
Caruthers, Californiazirst 

National Bank of Chico,
,..,

rn, Chico, California 7"le ieirst 
National Bank of coronaq,, Cer°11a, California 

,
1.‘49 First  Tatio1 Bank of Lat3n,

ml.,LEtton, California 2e Lorthern Calirornia 1,ational Bank of Redding,p Redcling, California 1il'"It 
National Bank in San Leandro,

3
0 sat 

Leandro, California
4National Bank and lirthit company

The Santa Barbara, California 
of 6anta Barbara,

l'irst 
tlational Bank of lialad City,Th hijalzad 
City, Idaho 5

15

q,,,e1, National Bank of :Alton,
1'" Utah 

State Tational 'Bank of Salt Lake City,
150

Th 
e 
6!lt L 

kecity, Utahzirst 
citional Bank of Kirkland,Kirkland) 

Washington 3 246 

,r 
:DER 

Total 791
4'''Plicatioas r

Ltock:

330

'e't°411-1- Bank of Amnrica in i-aterson,
330

l'aterson, New Jersey

2915

Jistrict 
No. 3The 1,-1

esantvill 
:,,atioaa:Dl ank of -Pleasantville,

fIllee, New Jersey
,Jolathwestern lational BankPhila

delphia of _hilsdelphia,
, 
Pennsylvania 

eliett 1.,k). 5Ttl 

CEtt Catonsville 
.;ational Bank,orisville, 
L'aryland

105

375

30

4E0
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2916

Shares

59

120

90

180

89

210

180

105 105 
Total 1394

g/22/34

A 
lications for SURRENDER of Stock:District O. 5 Continued 

Continued
The First & Citizens Nation 1. Bank of Elizabeth City,

Elizabeth  City, North Carolina
Dist!i No. 9The Pit 

National Bank of Hancock,4tcock, lachigtuiThe 
rirst 

National Bank of LauriumiLauriam, 
Michigan

%strict No. 10The First 
National Bank of Trinidad,Trinidad, Colorado

2,istrict No. 1143le 
Bnchel 

National Bank of Cuero,Cuero, Texas

-15-

A 1.

Approved.

Thereupon the meeting adjourned.

•

op Governor.
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