| &« A meeting of the Federal Reserve Board was held in Washington
on Wlednesday, January 2, 1935, at 113130 a. m.
PRESENT: Mr. Eccles, Governor
Ire Thomas, Vice Governor
Mr. Hamlin
Mre Miller
Mr. James
lr. Szymezak
lire Morrill, Secretary
Mr. Bethea, Assistant Secretary
Mr. Carpenter, Assistant Secretary
Reference was made to the letters addressed by the chairmen
of the respective district cormittees to the Federal Reserve Agents
at the Federal Reserve Banks of Boston, New York, Philadelphia, Rich-
mond, Atlante, Chicago, St. Louis, Minneapolis and Dallas, tendering
o) to the Federal Reserve Agents at New York and Dallas, reappointment as
Class C director and redesignation as Chairmen and Federal Reserve
Agent beginning January 1, 1935, and to the other seven agents, re-
designation as Chairman and Federal Reserve Agent beginning January 1,
1935, with the understanding that the appointments and designations
would be terminable et any time at the pleasure of the Federal Reserve
Board. Reference was also made to the replies received from the Fed-
eral reserve agents stating in each case that the appointment and/or
desipgnation would be accepted upon that condition.
Accordingly, the following actions were taken
with the understending that the appointments and
designations are terminable at any time at the
pPleasure of the Federal Reserve Board:
lir. Frederic H. Curtiss was redesignated Chairmen of the board of di-

rectors of the Federal Reserve Bank of Boston and Federal Reserve Agent
for the year 1935. '
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lire J. He Case was reappointed a Class C director of the Federal Re-
} serve Bank of New York for a term of three years beginning Jenuary 1,
1935, and redesignated Chairman of the board of directors of the bank
and Federal Reserve Agent for the year 1935.

ilre Re Le Austin was redesignated Chairmen of the board of directors
of the I'ederal Reserve Bank of Philadelphia and Federal Reserwve Agent
for the year 1935.

lre Vm. W. Hoxton was redesignated Chairman of the board of directors
of the Federal Reserve Bank of Richmond and Federal Reserve Agent for
the year 1935.

lir. Oscar Newbon was redesignated Chairman of the board of directors
of the Federal Reserve Bank of Atlanta and Federal Reserve Agent for
the year 1935.

lir. Eugene M. Stevens was redesignated Chairman of the board of direc-
tors of the Federal Reserve Benk of Chicago and Federal Reserve Agent
for the year 1935.

lirs John Se Wood was redesignated Choirman of the board of directors
of the TFederal Reserve Bank of St. Louis and Federal Reserve Agent for
») Tthe year 1935. : '

Mr. J« Ne Peyton was redesignated Chairmen of the board of directors
of the Federal Reserve Bank of Minmeapolis and Federal Reserve Agent
for the year 1935.

lire Co Co Walsh was reappointed a Class C director of the Federal Re-
sorve Bank of Dallas for a term of three years beginning January 1,
1935, end redesignated Chairman of the board of directors of the bank
and Federal Reserve Agent for the year 1935.

In accordance with recommendations received from
the respective Federal reserve agents, the following
reappointments were approved for the year 1935, except
that in the case of certain acting assistant Federal
reserve agents, the reappointments were approved on a
temporary basiss

Boston Edward He Osgood Assistant Federal Reserve Agent
Charles F. Gettemy " n it "
William D. McRae M " 1 1

»

New York Rey M. Gidney Assistant Federal Reserve Agent f

L Viilliam H. Dillistin 9 5 H H 5

& Herbert S« Dovms i i i " ‘
4§ Harold V. Roelse 4 " t 4

Philadelphia  Arthur E. Post Assistant Federal Reserve Agent
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Ernest C. Hill
Je Frank Rehfuss

Zell G. Fenner
Je Ge Fry

Re Le Shepherd
Le Ae Anderson

Charles E. Francis

L. Me Clark
Je Re MeCravey, dJr.

Ce S Young
George A. Prugh
John H. lartin

Carl Schelling

Ce Me Stewart
William E. Peterson

Frank S. Parker
Le Ae loore
Le Te Walker

Je Ps Goldschmid

Fe Me Bailey
E. We Swanson
O« Se Powell

e
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Assistant Federal Reserve Agent

Acting Assistant Federal Reserve
Agent

Acting Assistant Federal Reserve
Agent

Assistant Federal Reserve Agent

Acting Assistant Federal Reserve
Agent

Acting Assistant Federal Reserwve
Agent, Baltimore brench (temporary)

Acting Assistant Federal Reserve
Agent, Charlotte branch (temporary)

Assistant Federal Reserve Agent

Acting Assistant Federal Reserve
Agent at the Atlanta bank or at
any of its branches

Assistent Federal Reserve Agent
" i 1" 1"
Assistent Federal Reserve Agent,
Detroit branch
To act for Federal Reserve Agent
in the receipt and delivery of
Federal reserve notes

Assistant Federal Reserve Agent

Acting Assistaunt Federal Reserve
Agent

Acting Assistant Federal Reserve
Agent

Acting Assistant Federal Reserve
Agent, Louisville branch (temporary)

Acting Assistant Federal Reserve
Agent, Memphis branch (temporary)

Acting Assistent Federal Reserve
Agent, Little Rock branch
(temporary)

Assistant Federal Reserve Agent
n 1 1" "

To act as alternate for the Federal
Reserve Agent and Assistant Fed-
eral Reserve Agents when necessary
in the receipt and issue of Fed-
eral reserve notes and as repre-
sentative of Federal Reserve Agent
in handling gold coin and gold
certificates and in making wire
transfers of gold
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;‘{ ) Dallas Ce Ce Hall Assistant Federal Reserve Agent
\ = V‘fn J. E'Vﬂ.ns 1 " 1 i
Ge e Allen Acting Assistant Federal Reserve
Agent, El Paso branch (temporary)
D. S. Lawhon Acting Assistant Federal Reserve
Agent, Houston branch (temporary)
Ce Pe Gowland . Acting Assistant Federal Reserve
Agent, San Antonio branch
(temporary)

lire Thomas referred to the discussion at the meeting on Decem-
ber 28, 1934, with regard to the appointment of a director of the
Helena branch of the Federal Reserve Bank of Minneapolis to succeed lr.
We Ps Sullivan, and he stated that he had ascertained that the Eddy
Bekeries of Helena, Montena, of which lir. J. E. O'Connell, Class B di-
rector of the Minneapolis bank, is President, is a local concern and
! 1s not affiliated with any organization outside of the Federal reserve
distriect.
Mr. O'Connell was appointed a director of the
Helena branch of the Federal Reserve Bank of Minneap-
olis for the year 1935.

The Board then acted upon the following matters:

Telegram dated January 2, 1935, from Mr. Austin, Chairman of
the Federal Reserve Bank of Philadelphia, advising that, at a meeting
of the board of directors today, no change was made in the bank's exist-
ing schedule of rates of discount and purchase.

Without objection, noted with approval.

Telegraphic reply to a telegram dated Jenuery 2, 1935, from Mr.
Wood, GChairman of the Federal Reserve Bank of St. Louis, stating that
t the board of directors of the bank, at its meeting today, voted to es-
T tablish e rediscount rate of 2% on rediscounts of eligible paper for

member banks and advances to member banks under the provisions of

Digitized for FRASER
httj astlouisfed.org/




1/2/35 -5-

Y& sections 13 and 13(a) of the Federal Reserve Act, as amended, effective
the first business day following that on which approved by the Federal
Reserve Board. The reply stated that the Board approved for the Federal
Reserve Bank of Ste. Louis a rediscount rate of 2%, effective January 3,
1935.

Approved.
Telegram dated December 31, 1934, approved by six members of

the Board, to lire Fletcher, Acting Federal Reserve Agent at the Federal
Reserve Bank of Cleveland, reading as follows:

"Federal Reserve Board approves continuance of term of ap-
pointment of J. Be Anderson and Howard Evans as Assistant Federal
Reserve Agents at your bank during year 1935 and also continuance
of term of temporary appointment of W. He. Nolte and R. G« Johnson
as Acting Assistant Federal Reserve Agents at your Pittsburgh and
{ Cincinnati branches, respectively. Board also .epproves your con-
:) tinuance as Acting Federal Reserve Agent in accordance with ar-
' rangement of November 28, 1934."

Approved.
Telegram dated December 31, 1934, approved by six members of
the Bosrd, to Mr. McAdams, Assistant Federal Reserve Agent at the Fed-
eral Reserve Bank of Kansas City, reading as follows:

"Federal Reserve Board approves continuance of term of your
appointment and that of Ne R. Oberwortmenn as Assistant Federsl
Reserve Agents at the Federal Reserve Bank of Kansas City and of
e He Rhodes as Acting Assistent Federal Reserve Agent et your
benk during year 1935. DBoard elso approves continuence of term
of temporeary appointment of T. Gordon Sanders, Judd W. Jones and
Je Ce Clerk, Jr., as Acting Assistant Federal Reserve Agents at
your Omehe, Denver and Oklahome City branches respectively."

Approved.
Telegrem dated December 31, 1934, epproved by six members of
19 the Board, to Mre Sargent, Assistant Federal Reserve Agent at the Fed-

éral Reserve DBank of San Francisco, reading as followss

"Federal Reserve Board approves continuance of term of
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"your appointment and that of Oliver P. Wheeler as Assistent

Federal Reserve Agents at Federal Reserve Bank of San Irancis-

co during year 1935. Board also approves continuance of term

of temporary appointment of Henry D. Swengel as Acting Assis-

tont Federal Reserve Agent at your Los Angeles Branch and of

Ge As Snow as Acting Assistant Federal Reserve Agent at your

Portland Branch with authority to act also in capacity of

Acting Assistant Federal Reserve Agent at Seattle and Spokane

Branches."

Approved.
Telegram to Mr. Case, Federal Reserve Agent at the Federal
Reserve Bank of New York, authorizing him, subject to the condi-
tions prescribed in the telegram, to issue a limited voting permit
to the "Clifton Trust Company", Clifton, New Jersey, entitling such
organization to vote the stock which it owns or controls in "The
:: First National Bank of Clifton", Clifton, New Jersey, for the pur-
poses set forth in the telegram. The telegram stated also that if
the charge offs or eliminations required under the conditions re-
ferred to above necessitate a reduction of the common capital stock
of The First National Bank of Clifton, consideration will be given
to the issuance of en additional limited voling permit necessary
for the voting of the applicant's stock of the bank for that pur-
pose, when a plan, which has been approved by the Comptroller of
the Currency and which is satisfactory to the agent, has been sub-
mitted to the I'ederal Reserve Board.
Approved.

Telegram to Mr. Sargent, Assistant Federal Reserve Agent

v at the Federal Reserve Bank of San Francisco, authorizing him,
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subject to the conditions prescribed in the telegram, to issue a
limited voting permit to the "First Security Corporation of Ogden",
Ogden, Utah, entitling such organization to vote, for the purposes
set forth in the telegram, the stock which it owns or controls in
the following banks:
"First National Bank of Salt Lake City", Salt Lake City, Utah,
"First Security Bank of Utah, National Association", Ogden,
Utah,
"First Security Benk of Idaho", Boise, Idaho.
‘ Approved.
Telegram to Mr. Sargent, Assistant Federal Reserve Agent
at the Iederal Reserve Bank of San Francisco, authorizing him, sub-
{9 Ject to the conditions prescribed in the telegram, ‘o issue a
limited voting permit to the "Yakima Holding Corporation", Yakima,
Washington, entitling such organization to vote the stock which it
owns or controls in the "Yakima First National Bank", Yakime, Wash-
ington, and "The First National Bank of Wapato", Wapato, Washington,
for the purposes set forth in the telegrem. The telegram also stated
thet the authorization contained in the Board's ANCIGAR telegram
dated December 20, 1934, regarding the Yakima Holding Corporation
is canceled.
Approved.
Letter to the governors and Federal reserve agents at all
, Fedoral reserve banks, reading as follows:
LR

"There is inclosed, for your information, copy of a let-
ter dated December 14, 1934, addressed to the Federel Reserve
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Yt "Board by Deputy Governor Fleming of the Federal Reserve
Bank of Cleveland, outlining the procedure followed by the
Federal reserve bank in handling applications for industrial
advances under the provisions of Section 13b of the Federsl
Reserve Act.

"The Board feecls that the procedure outlined by lire

Fleming is substantially in accord with the views expressed
by the Board in its letter dated November 1, 1934 (X~-9006 ),
with reference to the exercise of independent judgment by
the respective industrial advisory committees."

Approved.
Letter dated December 31, 1934, approved by six members of
the Board, to the Secretary of the Treasury, reading as follows:

"This refers to the letter dated August 14, 1934, ad-
dressed to you by Governor Black of the Federal Reserwve Board
advising that the Board has accepted your offer to sell
'Squares E-87 and E-88 facing Constitution Avenue, between
20th and 21st Streets, Northwest, for a sum equal to the pur-

ﬁ) chase price paid by the Govermment for the property sold plus
interest on the same at the average rate paid each year by

the Treasury on its outstanding obligations, for the period

from the date of the acquisition of the property by the

Government to the date of its acquisition by the Board #* * * ',

"A draft of a proposed quitcleim deed to be executed by
the Secretary of the Treasury in conveying the property in
question to the Federal Reserve Board has been prepared in
your department and informally submitted to the Board for
consideration, together with a computation of the amount of
the purchase price to be paid by the Board for the property
under the agreement as stated in Governor Black's letter
above mentioned. As calculated by the Treasury, the purchase
price paid by the Governmment for the property was $515,541.41
and the totel interest chargeable up to November 15, 1934,
was $235,986.36, thus making an aggregate price to the Board
as of that date of $751,527.77, with an additional interest
charge of $44.9297869 for each day after that date until the
conveyance of the property to the Board.

"The description of the property to be conveyed in
Square East of 87 as contained in the form of deed informally
submitted by your department to the Board includes the follove
ing wordss 'together with all right, title end interest of
¥ the United States in and to all property comprising the said
v/ Square East of 87 and not embraced within the above metes and
‘ bounds'. A similar clause is included in describing the

»
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"property in Square East of 88. It is understood, howevor,
That the property which is not embraced within the metes and
bounds set out in the description in the deed is intended to
be reserved by the United States for street or parking pur-
poses. In the circumstances it would seem that the clause
above quoted, with respect both to the property in Square
East of 87 and that in Square East of 88, should be omitted
from the deed. In this connection there are inclosed copies
of letters received by the Board from the National Park Ser-
vice and from the National Capital Park and Planning Commis-
sion with regard to this matter. There is inclosed herewith
a draft of the proposed quitelaim deed from which there hes
been deleted the above quoted provision and in which one or
two other changes of lesser importance have been made.

"You are advised that the Federal Reserve Board is now
prepared to accept a deed to the property in question in the
form inclosed herewith and to pay upon the execution and de-
livery of such deed the purchase price in the amount above
stated as calculated by the Treasury.

"It is understood that the building which is located on
the property in question is now occupied by certain Govern-
ment organizations and that it is not practicable for it to
be vacated immediately. The Board will offer no objection to
the continued occupancy of the building by the organizations
now occupying it for a reasonable time after the conveyance
of the property to the Board pending the completion of ar-
rangements for the removal of such organizations to other
quarters, with the understending, however, that during such
time and until the Board shall obtain complete possession of
the building the Federal Reserve Board will be under no
obligation in this connection to provide or furnish heat,
light, water, materials, supplies, equipment or services of
any kind whatever or to maintain the premises in good repair
or tenantable condition and will be under no other obligation
or liability arising out of the occupancy of the building by
the organizations in question. In this connection it is as-
sumed that the agencies of the United States now having such
duties and responsibilities with respect to the building will
continue in the performance thereof until complete possession
of the building and premises is given to the Board. It will
be appreciated, however, if you will advise whether the Board's
understanding in this matter is correct. In this connection,
the Federal Reserve Board is preparing to announce at an early
date a prograem of competition for the selection of an archi-
Tect for its building and upon the selection of an architect
as a result of such competition will wish to be in a position
to enter upon the property for the purpose of arranging for
the commencing of construction.
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"The Federal Reserve Board has also addressed a letter
to the Secretary of the Interior requesting that a quitclaim
deed be executed by the Director of the National Park Service
covering the property in question and a copy of the letter is
inclosed herewith.

"It will be greatly appreciated if you will arrange to
have this matter consummated at an early date."

Approved, together with a letter, also
dated December 31, 1934, and approved by six
members of the Board, to the Secretary of the
Interior, reading as followss

"A copy of your letter of August 31, 1934, addressed to
the Secretary of the Treasury has been transmitted to the
Federal Reserve Board by the Treasury Department. In this
letter you advised that the Secretary of the Interior has no
authority to dispose of the site to be purchased by the Fed-
eral Reserve Board from the Government and you can see no
reason for his joining in executing with the Secretary of
the Ireasury a quitclaim deed to it, but that if it should
be determined that the Secretary of the Interior should exe-
cute such a deed in order to avoid any possible question as
to the validity of the conveyance, you would be glad to do

SOe

...

"You are advised that, after consideration of this mat-
ter in the light of the letter addressed by you to the Secre-
tary of the Treasury, the Federal Reserve Board prefers to
have, in addition to the deed from the Secretary of the
Treasury, a quitclaim deed also from the Department of the
Interior with respect to the property north of Constitution
Avenue between 20th and 21st streets, northwest, in Washington,
Ds Cs, which the Federal Reserve Board is purchasing from the
Government. In view of the provisions of Executive Order of
the President No. 6166 of June 10, 1933 and of the Act of
Congress approved liarch 2, 1934, (Public 109, 73d Congress),
it would appear that such quitclaim deed should be executed
by the Netional Park Service through the agency of the Direc-
tor of such service.

"There is inclosed herewith a draft of a proposed quit-
claim deed which may be used for this purpose. If the deed
is not in form satisfactory to your department, the Board
will be glad to have its counsel discuss with your legal
division any changes which may be proposed.

i1 "It will be appreciated if you will arrange to have such
v quiteclaim deed executed and delivered to the Federal Reserve

Boord simultaneously with or as soon as possible after the
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R !
"execution and delivery to the Federal Reserve Board by the
.Secretary of the Treasury of & quitclaim deed to this proporiv
There is inclosed herewith for your informetion & copy of the
letter which the Federal Reserve Board is addressing to the
Secretary of the Treasury with reference to this matter to-
gether with & copy of a form of deed prepared for execution
by the Secretary of the Treasury in this connection."

Telegram to Governor Norris of the Federal Reserve Denk of
‘hllumelphia, reading as follows:

"In accordence with request conteined in your telegram
of this date, Board authorizes your bank to charge off
$250,000 on bank building as of December 31, 1934 in order to
reduce book value of building to approximate appraisal value."

Approved.
There were then presented the following applications for
) changes in stock of Federal reserve bankst
Applications for ORIGINAL Ctock: Shares
Distriect No. 10.
American National Bank in Weltumka,
Wetumka, Oklahomsa 33 33
District No. 12.
The Valley llational Bank of FPhoenix,
Fhoenix, Arizona 1,050 1,050
Total 1,083
Applications for ADDITIONAL Stock:
Digstrict No. 5.
The First Nationel Bank of Asheboro,
Asheboro, North Carolina 18
The rirst National Bank of Galax,
Galax, Virginia 15
The First National Bank of Albright,
Albright, West Virginia 15 48
District No. 10.
First Nationel Bank in Loveland,
' Loveland, Colorado 30
m . -y . 1
» The First National Benk of Hugoton,
' Hugoton, Kansas 1
m - e ‘
The Farmers National Bank of Stafford,
Stafford, Kansas 6 37
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Ap011cutlona for ADDITIONAL Stock: (Continued) Shares
b__v L'I'.L(; v I‘O- 12 .
First National Bank in Reno,
Reno, levada 30 30
Total 115

Applicetions for SURRENDER of Stoclk:
District No. 4.
The Philson National Bank of Derlin,

Berlin, Pemnsylvanie 73
The Commercial Bank Company,
Celina, Ohio 15
The Tipp-Citizens National Bank of Tippecanoce
City, Tippecanoe City, Chio 60 148

District Noes 9.
The First National Bank of larble,
Marble, lMinnesote 24 24

—
)

rict Noe 10.
J oseph Stock Yerds Bank, :
outh St. Joseph, Missouri 300 300

Q

~

ist

T

.-

Digtrict No. 12.
First Nationel Bank in Oskland,

» Oakland, California 360
Welker Bank and Trust Company,
Salt Lake City, Uteh 90 450
Total 952
Approved.

Thereupon the meeting adjourned.

é%whhﬂﬂlp"

Secretary

Approved : ,
‘$ rove d // // / "
i ///Cf// Z {/
~C‘G’ernor
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