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A meeting of the Federal Reserve Board was held in Washing-

ton on Saturday, December 29, 1934, at 10:00 a. m.

Policy

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

Mr. Morrill, Secretary

Further detailed discussion was had with regard to the future

of the Board in dealing with Clayton Act permits.

At the conclusion of the discussion, it
was decided that a draft of a letter to the
Federal reserve agents at all Federal reserve
banks would be prepared and circulated among
the members of the Board setting forth the
policy to be followed by the Board in issuing
permits under the Clayton Act.

It was agreed that the permit which was issued to
Mr. David A. Crawford on November 30, 1934, covering
his service as a director of the Continental Illinois
National Bank and Trust Company, director of The Harris
Trust and Savings Bank, and director of the Pullman Trust
and Savings Bank, all of Chicago, for the period ending
January 9, 1935, should be continued to expire on Janu-
ary 14, 1936.

The issuance of a Clayton Act permit to expire on
January 14, 1936, to Mr. John P. Wilson covering his
service as director of the First National Bank of Chi-
cago, as director of the Harris Trust and Savings Bank
of Chicago, and as Trustee of the United States Trust
Company of New York, was approved.

The issuance of Clayton Act permits to expire on
January 14, 1936, to the forty-seven officers, direc-
tors and employees of the National City Bank of New
York from whom applications had been received to serve
that bank and other banking institutions, was approved.
Mr. Miller made it clear that he was opposed to granting
a permit to Mr. Gordon Rentschler.

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



4083

12/29/54 -2-

MMr. H. L. Cannon was reappointed a Class C direc-
tor of the Federal Reserve Bank of Philadelphia for a
term of three years beginning January 1, 1935.

Further consideration was given to the appointment
of a Class C director of the Federal Reserve Bank of
Minneapolis for the term beginning January 1, 1935, and
action was again deferred pending the receipt of further
information to be obtained by Mr. Thomas.

Mr. James reported that he had made inauiry of a friend with

to Mr. Lee Clinton, director of the Oklahoma City branch of

the Federal Reserve Bank of Kansas City, who had advised that Mr.

Clinton is about fifty-six years of age, is highly regarded in Tulsa

aId throughout the State of Oklahoma; that he is a man of distinction;

that he had recently been serving as trustee or receiver of the Mayo

11°tel in Tulsa, which had just been returned to its owners, its prob—

lems 
having been worked out under Mr. Clinton's management; and that

Mr. Clinton is one of the very best directors on the branch board.

Mr. Clinton was reappointed director of the Okla-
homa City branch of the Federal Reserve Bank of Kansas
City for a term of three years beginning January 1, 1935.

The question of the appointment of a director of
the Salt Lake City branch of the Federal Reserve Bank
of San Francisco for a term of two years beginning
January 1, 1935, was reopened for discussion and, in
accordance with the policy adopted at the meeting yes-
terday, that beginning with apnointments made next year,
Board appointees to branch directoratea should be men
whose business and financial interests are primarily
Within, and representative of, the branch territory
rather than representative of interests outside the
branch territory, Mr. M. W. Smith was appointed a
director of the Salt Lake City branch for the year
1935 only.

Governor Eccles proposed that the Board adopt the general
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policy, with respect to the approval of salaries of officers and

employees at the Federal reserve banks, that there should be no

increases at this time in salaries of officers or employees re-

ceiving more than $5,000 per annum, except in the case of a change

from one position to another of higher classification or responsi-

bilities to which a higher salary is applicable and is reasonable

as compared with other existing salaries in the bank, that the

fact that the volume of work had increased or that an employee

had done especially good work during the past year or might be
able to obtain a position with higher salary elsewhere, should

not be a sufficient ground for an increase in salary, and that,
When an employee retires, resigns, or dies, an effort should be

n'ade to carry on his work with the existing force without taking

°I1 additional employees unless it is absolutely urgent or necessary

arld a person capable of doing the work is not available in the ex-

isting organization.

The policy proposed by Governor Eccles was agreedto in principle by the other members of the Board, andit was understood that a letter to all Federal reserve
banks would be prepared and submitted to the membersof the Board for approval, advising of the adoption ofthe policy referred to above and making it clear thatthe Board's action was taken after reconsideration ofthe entire problem of salaries at all of the Federalreserve banks and that the Board's decision was deter-mined upon as a matter of general policy. It was furtherunderstood that the letter should call attention to theFesponsibility of the banks at all times not only tobuild up their efficiency, but to reduce their expenseswherever possible without impairment of the effectiveperformance of their service, as would be the case ifIheY were operating privately owned commercial banking
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institutions.

It was agreed that a supplemental letter should
be written to the Federal Reserve Bank of Chicago re-
cognizing its exceptional situation by reason of the
efforts made during the past year to reduce expenses,
and stating that these accomplishments have not been
overlooked in arriving at the conclusions set forth'
In the letter with respect to salary policies.

The Deputy Chairmen of the Federal reserve banks were re-

aPpointed for the year of

Allen Hollis
Owen D. Young
A. B. Johnson
E. S. Burke, Jr.
Frederic A. Delano
W. H. Kettig
James Simpson
Paul Dillard
Homer P. Clark
E. P. Brown
S. B. Perkins
Walton N. Moore

1935 as follows:

Federal
Federal
Federal
Federal
Federal
Federal
Federal
Federal
Federal
Federal
Federal
Federal

Reserve
Reserve
Reserve
Reserve
Reserve
Reserve
Reserve
Reserve
Reserve
Reserve
Reserve
Reserve

Bank of Boston
Bank of New York
Bank of Philadelphia
Bank of Cleveland
Bank of Richmond
Bank of Atlanta
Bank of Chicago
Bank of St. Louis
Bank of Minneapolis
Bank of Kansas City
Bank of Dallas
Bank of San Francisco

There was presented a memorandum dated December 28, 1934,

fr*°111 Mi. Morrill, transmitting a memorandum from Mr. Foulk, Fis-

cal Agent, recommending that an assessment of five hundred sev-

entY-six thousandths of one per cent (.00576) of the estimated

total paid-in capital and surplus (Section 7 and Section 13b) of

the Federal reserve banks as of the close of business on Decem,

ber 31, 1934, be levied to cover the expenses of the Board during
the first 

six months of 1935 and $1,000,000 to be applied to the

13111'eh8se of a site for, and the erection of, a building for the

44eral Reserve Board, which would result in an assessment of
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approximately $1,722,240. Mr. 710rrill's memorandum stated that Governor

Eccles was giving consideration to the Board's budget for the year 1935,

and, as he was not ready to make a decision on the matter, had suggested

that the assessment levied against the Federal reserve banks be based on

the proposed budget for the year 1935, less the total amount of salary

increases recommended, but with the addition of $150,000 for contingencies

instead of $100,000 which was the amount usually added; that taking into

account a balance of approximately $100,000 which would be on hand at the

end of 1934, the amount provided for the Board's expenses for the first

81x months of 1935, figured in accordance with Governor Eccles' sugges-

ticm, would be $723,031.721 exclusive of the $1,000,000 to be assessed for

building purposes; and that Mr. Foulkls recommendation was based on that

440unt.

The following resolution levying an assessment in accord-
ance with the Fiscal Agent's recommendation was adopted:

"WHEREAS, Section 10 of the Federal Reserve Act, as amended,
contains the following provisions:

"The Federal Reserve Board shall have power to levy semi-
annually upon the Federal reserve banks, in proportion to their
capital stock and surplus, an assessment sufficient to pay its
estimated expenses and the salaries of its members and employeesfor the half year succeeding the levying of such assessment, to-
gether with any deficit carried forward from the preceding half
Year, and such assessments may include amounts sufficient to pro-
vide for the acauisition by the Board in its own name of such
site or building in the District of Columbia as in its judgment
alone shall be necessary for the purpose of providing suitable
and adequate quarters for the performance of its functions. Af-ter approving such plans, estimates, and specifications as it
8hall have caused to be prepared, the Board may, notwithstanding
all7 other provision of law, cause to be constructed on the site
80 acquired by it a building suitable and adequate in its judg-
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"'meat for its purposes and proceed to take all such steps as
it may deem necessary or appropriate in connection with the
construction, equipment, and furnishing of such building. The
Board may maintain, enlarge, or remodel any building so acquired
or constructed and shall have sole control of such building and
space therein.

111* * * * * * * * * * * * * * * * * * * * * * * * *

"The Board shall determine and prescribe the manner in
which its obligations shall be incurred and its disbursements
and expenses allowed and paid, and may leave on deposit in the
Federal reserve banks the proceeds of assessments levied upon
them to defray its estimated expenses and the salaries of its
members and employees, * * * and funds derived from such as-
sessments shall not be construed to be Government funds or
appropriated moneys.1

"WHEREAS, fifty-eight and one-half per cent of the assess-
ment levied upon the Federal reserve banks on June 27, 1934,
(the portion of the assessment representing the amount which,
in the judgment of the Board, might have been needed during the
six months period beginning July. 1, 1934, to provide for the
costs, or part thereof, of the acquisition of a site and erec-
tion of a building thereon suitable and adequate for the Board's
quarters) was not called for payment by the Board during the six
months period beginning July 1, 1934; and,

"WHEREAS, it appears from a consideration of the estimated
expenses of the Federal Reserve Board for the six months period
beginning January 1, 1935, and of the amounts which in the judg-
ment of the Board may be needed during such period to provide for
the costs, or part thereof, of the acquisition of a site and erec-
tion of a building thereon suitable and adequate for the Board's
quarters, that it is necessary that a fund equal to five hundred
seventy-six thousandths of one per cent (.00576) of the total
Paid-in capital stock and surplus (Section 7 and Section 13b) of
the Federal reserve banks be created for such purposes, exclusive
Of the cost of engraving and printing of Federal reserve notes;

"NOW, THEREFORE, BE IT RESOLVED BY THE FEDERAL RESERVE BOARD,
That:

"(1) There is hereby levied upon the several Federal reserve
banks an assessment in an amount equal to five hundred seventy-six
thousandths of one per cent (.00576) of the total paid-in capital
and surplus (Section 7 and Section 13b) of each such bank at the
Close of business December 31, 1934.

"(2) Twenty-one per cent of such assessment shall be paid in
on January 2, 1935, twenty-one per cent thereof shall be paid in
on March 1, 1955, and the remainder (fifty-eight per cent) shall be
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"paid at such times and in such amounts as the Board may call
for the payment thereof during such six months period beginning
January 1, 1935.

"(3) Every Federal reserve bank except the Federal Reserve
Bank of Richmond shall pay such assessment by transferring the
amount thereof on the dates as above provided through the Gold
Settlement Fund to the Federal Reserve Bank of Richmond for
credit to the account of the Federal Reserve Board on the books
of that bank, with telegraphic advice to Richmond of the purpose
and amount of the credit, and the Federal Reserve Bank of Rich-
mond shall pay its assessment by crediting the amount thereof on
its books to the Federal Reserve Board on the dates as above pro-
vided."

The Board then acted upon the following matters:

Letter to Mr. Fletcher, Acting Federal Reserve Agent at the

Federal Reserve Bank of Cleveland, reading as follows:

"Reference is made to your letter, with inclosure, of De-
cember 15, 1954, to Mr. Szymczak regarding the condition of
'The Cleveland Trust Company', Cleveland, Ohio, as reflected
by the report of examination of the bank as of April 6, 1934.

"The Board has noted with interest your comments relative
to the progress the bank has made since the date of examination
in improving its condition and appreciates the efforts made by
Your office in this connection. It is observed that the bank
ln November, 1933, strengthened its capital structure throughthe sale of $15,000,000 of its capital notes to the Reconstruc-
tion Finance Corporation and that its net sound capital on date
of examination after deducting all estimated losses, doubtful
assets and total securities depreciation amounted to approximate-
1,7 9 per cent of total deposits; that it is expected that all

E losses shorn in the report of examination will havebeen charged off or otherwise eliminated by December 31, 1934,
except approximately $1,900,000; that the bank is unable forthe present to eliminate the remaining estimated losses in its
assets without an additional adjustment in its capital and/or
surplus, which action it hesitates to take in view of localconditions, but that the institution anticipates that its earn-ings during the year 1935 will be more than sufficient to elimi-nate all losses.

"As you know, the Board has consistently maintained the
Position that losses as classified by the exminer should becharged off or otherwise eliminated from the assets of the bank?ad has also consistently held that an adequate unimpaired cap-ltal structure should be maintained in an amount ordinarily not
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"less than one-tenth of the average amount of the bank's aggre-
gate deposit liability. The Board, however, is not unmindful
of the difficult situation which has existed, and apparently to
a lesser degree continues to exist, in the Cleveland area, and
the major part the bank, by reason of its size and importance,
has been called upon to take in the rehabilitation of the economic
and banking structure in the district. Under such circumstances
the Board, of course, would not willingly take any action which
would be detrimental to the best interests of the institution and
the community. It is understood that you feel that the manage-
ment of the bank is in capable hands, that its officers and direc-
tors are fully cognizant of the institution's problems and have
stated that if left alone they can within a reasonable time accom-
plish much in working out the bank's salvation. It is noted that
after a thorough analysis of the entire situation, both you and
Governor Fancher concur with the management of the bank that an
increase in its capital at this time is unnecessary and feel that
any additional recapitalization would react most unfavorably to
the best interests of the institution.

"While it is felt that it would be desirable in the light of
the bank's general condition that the institution strengthen its
capital structure as soon as Possible, the Board, in view of all
the circumstances and particularly the conclusions reached in the
matter by you and Governor Fancher, will not insist that the bank
take such action at this time. It is requested, however, that
you advise the bank of the Board's views as to the elimination of
estimated losses and as to the maintenance of an adequate capital
structure."

Approved.

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

follows:

"In accordance with your recommendation, the Federal Reserve
Board approves a reduction in the common capital stock of 'The
First National Bank of Douglas', Douglas, Arizona, from $100,000to $50,000, pursuant to a plan which provides that the released
capital shall be used to eliminate or reduce a corresponding
amount of undesirable assets, all as set forth in your letterof December 201 1934.

"In considering the plan under which the reduction of capi-tal is to be effected, it has been noted that your examiner re-
gards the management of the bank as unsafe. It is assumed how-
ever that this matter is receiving the attention of your office."

Approved.
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Telegram to Mr. Curtiss, Federal Reserve Agent at the Federal

Reserve Bank of Boston, authorizing him, subject to the conditions pre-

scribed in the telegram, to issue a limited voting Permit to the

"Industrial Trust Company", Providence, Rhode Island, entitling such

organization to vote the stock which it owns or controls in "The

Mechanics National Bank of Providence", Providence, Rhode Island, for

the purposes set forth in the telegram. The telegram also referred to

4 letter dated October 10, 1934, from Mr. F. M. Howe, President of the

Industrial Trust Company, and stated that the question whether the trust

e°11TaA7 is a holding company affiliate is not free from doubt and is now

under consideration by the Board, and that the limited permit is author-

ized) however, in order to eliminate any doubt of the validity of the

Vote at the January meeting of directors since the Board's decision may

tot be reached until after the date of such meeting.

Approved.

Telegram to Mr. Curtiss Federal Reserve Agent at the Federal

Reserve Bank of Boston, authorizing him, subject to the conditions pre-

scribed in the telegram, to issue a limited voting permit to "New Ham10-

hire Bankshares, Inc.", Nashua, New Hampshire, entitling such organiza-

tie% to vote, for the purposes set forth in the telegram, the stock

114°1 it owns or controls in the following banks:
"Tu_ _

-,L,ndian Head National Bank of Nashua", Nashua, New Hampshire,
/17,4: dxst National Bank of West Derry", Derry, New Hampshire,
"Th

e 
11,°°kingham National Bank of Exeter", Exeter, New Hampshire,
Viilton National Bank", Wilton, New Hampshire.
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The telegram also stated that the Board has noted the agent's comments

that certain of the subsidiary banks be allowed additional time in

Which to comply with the uniform charge-off requirements of the Board

in connection with voting permits, but that it does not feel that there

is sufficient cause for granting additional time in this case.

Approved.

Telegram to 1!r. Case, Federal Reserve Agent at the Federal Re-

serve Bank of New York, authorizing him, subject to the conditions pre-

scribed in the telegram, to issue a limited voting permit to the "Port

Washington National Corporation", Port Washington, New York, entitling

such organization to vote the stock which it owns or controls in "The

Harbor National Bank of Port Washington", Port Washington, New York, for

the purposes set forth in the telegram.

Approved.

Telegram to Mr. Fletcher, Acting Federal Reserve Agent at the

?ecierai 
Reserve Bank of Cleveland, authorizing him, subject to the con-

diti°ns prescribed in the telegram, to issue a limited voting permit to

the "Windber Trust Company", Windber, Pennsylvania, entitling such or-

ganization to vote the stock which it owns or controls in the "Merchants

414 Miners Bank", Paint Borough (P. 0. Scalp Level), Pennsylvania, for

the Purposes set forth in the telegram.

Approved.

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

ank of Minneapolis, authorizing him, subject to the conditions
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Prescribed in the letter, to issue a limited voting permit to the

"Northwest Bancorporation", Minneapolis, Minnesota, entitling such

organization to vote, for the nurposes set forth in the letter, the

stock which it owns or controls in the following banks:

"The First National Bank of Albert Lea", Albert Lea, Minnesota,
"The First National Bank of Appleton", Appleton, Minnesota,
"The First National Bank of Belle Plaine", Belle Plaine, Minnesota,
"T1 Northwestern National Bank of Davison", Dawson, Minnesota,
"First and American National Bank of Duluth", Duluth, Minnesota,
"The Security National Bank and Trust Company of Faribault",

Faribault, Minnesota,
"Fergus Falls National Bank and Trust Company", Fergus Falls, Minnesota,
:The Hastings National Bank", Hastings, Minnesota,
The First National Bank of Hawley", Hawley, Minnesota,"Security" Naional Bank of Hopkins", Hopkins, Minnesota,

.The First National Bank of Jordan", Jordan, Minnesota,7The Northwestern National Bank of Litchfield", Litchfield, Minnesota,:The National Citizens Bank of Mankato", Mankato, Minnesota,
The First National Bank of Marshall", Marshall, Minnesota,Northwestern National Bank and Trust Company of Minneapolis",

"Midland National 
Minnesota,

'44-dland National Bank and Trust Company of Minneapolis",
Minneapolis, Minnesota,'ItIT!le Central National Bank of Minneapolis", Minneapolis, Minnesota,The Third llorthwestern National Bank of Minneapolis",
Minneapolis, Minnesota,

"The Fourth Northwestern National Bank of Minneapolis",
tirm Minneapolis, Minnesota,
'"e rlfth Northwestern National Bank of Minneapolis",

Minneapolis, Minnesota,
14.1.1e rirst National Bank of Montg,onery", Montgomery, Minnesota,First National Bank in Moorhead", Moorhead, Minnesota,n:1he First National Bank of New Prague", New Prague, Minnesota,4,_le First National Bank of Red Wing", Red Wing, Minnesota,

4.'e Empire National Bank and Trust Company of St. Paul",
"Stock St. Paul, Minnesota,ti rck Yards National Bank of South St. Paul", South St. Paul, Minnesota,itist National Bank in Two Harbors", Two Harbors, Minnesota,n:,;ae First National Bank of Winona", Vinona, Minnesota,Ine Dakota National Bank & Trust Company of Bismarck",

Bismarck, North Dakota,The first National Bank of Carson", Carson, North Dakota,The First National Bank and Trust Company of Fargo", Fargo, North Dakota,
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"First National Bank in Garrison", Garrison, North Dakota,
"The Grafton National Bank", Grafton, North Dakota,
"First National Bank of Hillsboro", Hillsboro, North Dakota,
"The James River National Bank and Trust Company of Jamestown",

Jamestown, North Dakota,
"The First National Bank of Mandan", Mandan, North Dakota,
"First National Bank in Minot", Minot, North Dakota,
"The First National Bank of Napoleon", Napoleon, North Dakota,
"The American National Bank of Valley City", Valley City, North Dakota,
"The Citizens National Bank of Wahpeton", Wahpeton, North Dakota,
"First National Bank and Trust Company of Aberdeen", Aberdeen, South Dakota,
"First National Bank in Britton", Britton, South Dakota
"The First National Bank and Trust Company of Chamberlain",

Chamberlain, South Dakota,
"The First National Bank of Deadwood", Deadwood, South Dakota,
"Nev First National Bank in Dell Rapids", Dell Rapids, South Dakota,
"The First National Bank of Groton", Groton, South Dakota,
7 e National Bank of Huron", Huron, South Dakota,
The First National Bank of Lead", Lead, South Dakota,

"The Northwestern National Bank of Madison", Madison, South Dakota,
"The Farmers & Merchants National Bank in Milbank", Milbank, South Dakota,
"First National Bank in Mobridge", Mobridge, South Dakota,
::The First National Bank of Philip", Philip, South Dakota,
„The First National Bank of Rapid City", Rapid City, South Dakota,
„The Redfield National Bank", Redfield, South Dakota,
Security National Bank and Trust Company of Sioux Falls",

"The First 
Falls, South Dakota,

u4lie First National Bank of Waterville", Waterville, Minnesota,
The Commercial National Bank of Sturgis", Sturgis, South Dakota,
"The First Citizens National Bank of Watertown", Watertown, South Dakota,
"Da1,7 Bank and Trust Company of Anaconda", Anaconda, Montana,
The First National Bank of Dillon", Dillon, Montana,The Great Falls National Bank", Great Falls, Montana,,he Continental National Bank of Harlowton", Harlowton, Montana,

;ILI/lion Bank and Trust Company", Helena, Montana,
„ e First National Bank of Kalispell", Kalispell, Montana,,,The First National Bank of Baldwin", Baldwin, Wisconsin,ihe 
 

First National Bank of Grantsburg", Grantsburg, Wisconsin,
11,:e First National Bank of Knapp", Knapp, Wisconsin,
grr National Bank of LaCrosse", LaCrosse, Wisconsin,

The• , First National Bank of New Richmond", New Richmond, Wisconsin,
t4r First National Bank of Prescott", Prescott, Wisconsin,
,,Thee First National Bank of Denison", Denison, Iowa,-ru
14131we-Des Moines National Bank & Trust Company", Des Moines, Iowa,
1,71use First National Bank of Mason City", Mason City, Iowa,The Live Stock National Bank of Sioux City", Sioux City, Iowa,
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"The First National Bank of Fairbury", Fairbury, Nebraska,
The Hastings National Bank", Hastings, Nebraska,
The Continental National Bank of Lincoln", Lincoln, Nebraska,

"The United States National Bank of Omaha", Omaha, Nebraska,
"Stock Yards National Bank of South Omaha", Omaha, Nebraska,
"Spokane and Eastern Trust Company", Spokane, Washington.

The letter also stated that, in connection with the issuance of a

general permit to the applicant, the agent is requested to advise

the Board whether any subsidiary member bank of the applicant is now

affiliated with one or more of the securities companies listed in

Exhibit 0 of the application, or with any other securities company, in

'violation of section 20 of the Banking Act of 1933, and that it will

also be appreciated if the agent will ascertain and advise the Board

whether, in his opinion, the applicant has complied with the condition

specified in clause (1) of Part C of the Board's "ANCIGAR" telegram to
the agent of July 10, 1934, with respect to the manner in which capital

debentures issued by the Spokane and Eastern Trust Company, Spokane,

Tlashington, are shown in the published statements of condition of such

trust company.

Approved.

Telegram to Mr. Sargent, Assistant Federal Reserve Agent at
the Federal Reserve Bank of San Francisco, authorizing him, subject to
the 

conditions prescribed in the telegram, to issue a limited voting
permit to the "Chandler Investment Company", Marshfield, Oregon, en-
titling such organization to vote the stock which it owns or controls
in "The First National Bank of Coos Bay at Marshfield", Marshfield,

(3reg°11, for the purposes set forth in the telegram. The telegram also
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stated that the question whether the Chandler Investment Company is a

holding company affiliate is not free from doubt and is now under con-

sideration by the Board, and that the limited permit is authorized,

however, in order to eliminate any doubt of the validity of the vote at

the January meeting of directors since the Board's decision may not be

reached until after the date of such meeting.

Approved.

Telegram to Governor McKinney of the Federal Reserve Bank of Dallas,

reading as follows:

"Referring to your telegram of December 28 and to the copy
of the minutes of the regular meeting of the Board of Directors
of your bank held on December 7, forwarded to Board with your
letter of December 11, Board authorizes your bank, at the end
of this year, to return to profit and loss t150,000 from its
present reserve for losses in connection with closed banks and
to transfer an equal amount to its reserve for self-insurance."

Approved.

There were then presented the following applications for changes

in stock of a Federal reserve bank:
A 

lications for SURRENDER of S,ock: District No. 1.The 
Merrimack National Bank of Haverhill,

Haverhill, MassachusettsThe Plymouth National Bank,
Plymouth, Massachusetts

A
PProVed:,

Approved.

Thereupon the meeting adjourned.

Governor.

Shares 

24

90 114

avuce
Secretary.
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