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A meeting of the Federal Reserve Board was held in Washington

04 Wednesday, March 27, 1935, at 11:00 a. m.

PRESENT: Mr. Eccles, Governor
Mr. Thomas, Vice Governor
Mr. Hamlin
Mr. Miller
Mr. James
Mr. Szymczak
Mr. O'Connor

Mr. Morrill, Secretary
Mr. Bethea, Assistant Secretary
Mr. Carpenter, Assistant Secretary
Mr. Clayton, Assistant to the Governor

Mr. Miller presented a memorandum dated March 18, 1935, from Mr.

Q01denweiser, Director of the Division of Research and Statistics, recom-

Mending the appointment of Mr. Arthur Baird Hersey as a junior research

4seistant in the Division of Research and Statistics, at a salary of
t2 9nr,

2 per annum, effective as of the date upon which he enters upon

the Performance of his duties after having passed a satisfactory

IlYsical 
examination.

Mr. Miller stated that Mr. Hersey appeared to be well qualified

44d he
was willing to approve the appointment, but that Mr. Goldenweiser's

laeln°randum had passed through the governor's office and had been

tialed by some of the other members of the Board before it came to

his (Mr. Miller's) attention, and as he is the member of the Board

1311marily 
concerned with the organization and development of the research

Ellid statistical activities of the Federal Reserve Board, he felt that changes

41 the Personnel of the Division of Research and Statistics should be

1113 with him first, and that, as the case raised the question of

th'allr°Per Procedure to be followed in connection with the approval of
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changes in the staff of the Federal Reserve Board, he had brought the

raatterup for discussion at this meeting.

He said that his own feeling in the matter was that whenever

there ,s
1 a vacancy of any consequence on the staff of the Board, or a

change of any importance is contemplated, the head of the division in-

volved should take the natter up with the member of the Board rho has

char'ge of the division and that the recommendation to the Board should

ecme from the Board member rather than the division head. He added that

if the members of the Board were in agreement with his idea he would

est that a memorandum be addressed to the heads of the divisions of

the Thi

zoard's organization outlinip: the procedure to be followed in the
filta

Governor Eccles pointed out that, with the possible exception of
the D. .

lvlsion of Research and Statistics in which Mr. Miller is interested,

the Division of Security Loans in which Mr. Thomas is interested as

the Ilember of the Board primarily concerned with matters arising under
the Q

'ecurities Exchange Act of 1954, the divisions of the Board as such

d° 11°t report to any particular member and that the activities of the

l'ePeetive divisions are of particular concern to more than one member
Of the Board.

The ensuing discussion disclosed the feeling on the part of some

Or the 
members of the Board fiat the present procedure, under which a

n head makes a formal recommendation to the Board for a chrnge in
the

Pl'sonnel of his division, does not afford the Board members
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suffic4ent opportunity to investigate the matter, or freedom to make

the 
suggestions they might make if the proposed change were brought

before the Board when it is first considered.

Governor Eccles said that he felt good organization required

that the responsibility for selecting the personnel of a division should

be 
placed on the division head; it being understood, of course, that the

members of the Board have the right to make any investigation or

slIggestion that they might think necessary in connection with any recom-

arldation from the head of a division.

Mr. O'Connor outlined the procedure followed by his office in the

selection of national bank examiners and suggested a similar procedure
be adopted by the Board under which the Board member responsible for a

Particular division would consider with the head of the division a

1111Mber of applicants for a position to be filled, following which the

ineniber of the Board would submit a recommendation for the consideration

Of the Board. He said that under this procedure the problems of the

41rialon could be worked out without troubling the whole Board with the
cletailse

Governor Eccles suggested that the Board might adopt a procedure

411cler
17"'ehy whenever a change in the staff is contemplated, the division

head
Icould submit a recommendation which would be circulsted among the

ternber
s of the Board for their information prior to consideration of the

reccitz
endation and action thereon at a regular meeting of the Board. He

4dcled thn--t he did not know of a more efficient organization than the

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



771

3/27/35
-4-

Of the Federal Reserve Board and he wanted to foster the spirit

Of loyalty in the organization by having the members of the staff feel

the greatest possible sense of responsibility.

It was Pointed out that, under the present procedure whenever

l'eoommendation for the employment of a new member of the staff is made,

the di v80 head is required to certify that the individual recommended

Is 
the best person available for the position.

There was a general discussion of the suggestions made by

ernor Eccles and by Messrs. Miller and O'Connor and of other possible

Procedur e
that might be followed by the Board.

Mr. Miller moved that the Governor be re-
quested to prepare for the consideration of the
Board a suggested procedure under which the head
of each division of the Board would discuss
Changes in organization and personnel in the
division with some designated committee of the
Board and the recommendations for such changes would
be submitted to the Board through the committee.

Governor Eccles suggested that action on the whole matter be de-

until the next meeting of the Board in order that he might have

°PPortunity to study the situation further with a view to working out
4 
satisfactory solution.

Mr. O'Connor moved, as a substitute for Mr.
Miller's motion, that the Governor be requested
to submit at the next meeting of the Board a
suggested plan, outlining the relations which
Should exist between the Board and its staff.

Mr. O'Connorls substitute motion was put by
the chair and carried.

Mr. Goldenweiser's recommendation with regard
to the appointment of Mr. Hersey was approved.
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Mr. Szymczak called attention to a memorandum submitted under

date of March 23, 1955, by Mr. Paulger, Chief of the Division of Examina—

ti°11e, transmitting an excerpt from the confidential section of the

report of the recent examination by the Board's examiners of the Federal

ReSerVe Bank of Chicago with regard to the reorganization which is being

effected in the personnel of the bank. Governor Eccles said that he

had suggested that the memorandum be circulated to the members of the

8° d with the thought that if any member feels that the reorganization

t the bank is going too far or that satisfactory results are not being

obtained,

ileesesary

Com,
-mlttee on District No. 71 said that while he was not in accord in all

l'esPects with the manner in which some of the steps were being taken at the

batik) he felt that they were getting results and that there did not seem

to be any action that the Board should take at this time.

Mr. Szymczak also said that Mr. Stevens, Chairman of the board

Of directors of the Federal Reserve Bank of Chicago, was in
to

and had advised him that the proposed industrial loan

Illida°11 Motor Car Company was still pending before the board

q the 
Federal Reserve Bank of Chicago

t7 the directors that the outside financing institutions participating
ill the loan take a larger participation than is now contemplated.

Governor Eccles presented a letter dated March 19, 19551 from
Cove

111(3r Harrison of the Federal Reserve Bank of New York, stating that

the Board should immediately take such action as seems

in the premises. Mr. Szymczak, speaking as Chairman of the

and that demands were

Washington

to the

of directors

being made
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at the meeting of the board of directors of the bank on March 14 it was

70ted, for the reasons stated in tile letter, and subject to the approval

Of the Federal Reserve Board, to pay to the Retirement System of the

Federal Reserve Banks a1,000 for the purpose of increasing to approxi-

raatelY 44,000 per annum the retirement allowance to be paid to Mr. Carl

SnYder, General Statistician, upon his retirement on April 23, 1935, or

tile erzabouts, under option

the rulps and regulations

stcted that, as it is the

one contained in subsection 6 of section 3 of

of the retirement system. The letter also

policy of the retirement system to permit

members to retire only at the cLose of the month, it is proposed to make

8nYder's retirement effective as of May 1, 1935, and that, if the
Board

approves the foregoing arrangement for Mr. Snyder's retirement, it

".23umed that it would also approve the payment of his present salary

the period from April 23 to April 30, 1935.

12

for

Upon motion by Mr. Hamlin, the Secretary
was requested to prepare a letter to Governor
Harrison advising that the Board approves the
Payment of 0_1,000 for the purpose stated and
the payment of salary to Mr. Snyder to April
30, 1935.

There followed a brief discussion of the statue of
44 b.

een before the Board for more than ten days without
hesviri

g been

The

taken thereon.

Board t'len acted upon the following matters:

items which

final action

Renewal bonds in the amount of ,100,000 and $50,000, respectively,

ZeelAted on March 16,
et

c' 4 at the Federal Reserve Bank of New York, and Mr. Villiam H. Dillistin

1935, by Mr. J. Herbert Case as Federal Reserve
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as Assistant Federal Reserve Agent at the Federal Reserve Bank of New

York.

Approved.

Letter to the "Mercantile-Commerce Bank and Trust Company",

St. Louis,
Tlissouril prepared in accordance with the action taken at the

meeting of the Board on March 22, 1935, and reading as follows:

"Reference is made to correspondence and conferences
which have taken Place regarding the disposition of the stock
of the Mercantile-Commerce National Bank.

"It appears that on June 11, 1934, the stock of the
national bank was taken out of your bank and disbursed as
dlvidend to your shareholders.

"This was accomplished by transferring the stock to
Albert M. Keller, F. Aug. Luyties, Carl F. G. Meyer, James
J. Mullen and Edgar M. Queeny in trust for your shareholders
fcir a period of 20 years, the trustees issuing to such share-
h?lders certificates of beneficial interest. At the same
time you -ere given an ootion to purchase the stock or any
Part thereof at any time prior to the termination of the
trust, at its then book value.

"As you knov, the Board entertained serious doubt as toW hether such disposal and transfer did in fact comply with
Yar condition of membership and the order of the Board
requiring you to dispose of all your interest in the stock.

"The Board has again carefully considered the entire
:atter and, since it appears thl,t you have disposed of the

and can not exercise your option to repurchase it
v'?thout permission of the Board, and moreover, since by
voirtue 0 f the Banking Act of 1933 such permission can not
I2 Liven, the Board has concluded tiut no further action is
'ecuired at this time."

Approved.

Letter to the Secretary of State, prepared in accordance with the
tio
4 taken at the meeting of the Board on March 22, 1935, and reading

f°110ws:
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"During the recent strike situation in Cuba the board of
directors of the Federal Reserve Bank of Atlanta adopted the
following resolution with regard to the protection of the
Agency of the Federal Reserve Bank located in Havana, Cuba.

'WHEREAS, the press is carrying stories to the
effect that a general strike is threatened in
Cuba, and

'WHEREAS, any such strike might be a source of
danger to the Havana Agency for this Bank,

'THEREFORE, BE IT RESOLVED, That the Federal
Reserve Board be, and it hereby is, requested to
keep this situation in mind and in the event some
threat to the security of the property of this
Bank located in such Agency should develop, the
Board use its good offices in securing protection
for the Agency through the Department of State of
the United States, or otherwise, as the Board may
see appropriate.'
"The matter is being brought to your attention at this

time for such action as may be thought necessary in the circumstances,
and if it is felt that conditions in Havana make it advisable forYour 

Department to take steps for the proper protection of the Agency,
le takenBoard respectfully requests that you advise it of the action.n

Approved.

Memorandum dated March 21, 1935, from Mr. Vest, Assistant Counsel,

Commending 
the publication in the next issue of the Federal Reserve

81111etin of the statement
Itecent 

ruling with regard

8417ings accounts.

804m
/ to the Federal reserve agents at all Federal reserve banks trans-

kittinp„
f°Ms and instructions in connection with the next call for

e°4dit ion reports of State member banks.

attached to the memorandum on the Board's

to transactions constituting withdrawals from

Approved.

Letter dated March 26, 1935, approved by five members of the

Approved.
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Letter to Prentice-Hall, Inc., New York, New York, reading as

"This refers to your letters dated January 7, 1935 and
January 10, 1935 with regard to the interpretation of the
portion of section 2(c)(1) of the Banking Act of 1933 which
Provides thLt the term 'holding company affiliate' shall
Include a corporation which owns or controls, directly or
indirectly, 'more than 50 per centum of the number of shares
voted for the election of directors of any one bank at the
precediny election'.

"In your letter you request a ruling upon the following
facts: Bank A owns 200 shares of stock of Bank B whose
total outstanding stock amounts to 500 shares. At the last
election of directors of Bank B 300 shares of its stock were
voted but the 200 shares of stock owned by Bank A were not
voted.

"In accordance with a recent ruling by the Federal Re-
rye Board unon similar facts, the Board is of the opinion

that, on the basis of the above facts, the A Bank would not
be a holding company affiliate of the B Bank within the
bove quoted portion of section 2(c)(1) of the Banking Act
of 1933.”

Approved.

Letter to Mr. Austin, Federn1 Reserve Agent at the Federal Re-
serve

'ank of Philadelphia, prepared pursuant to the action taken at the

I4eetin,
c, of the Board on :Lich 15, 1935, and reading as follows:

"This refers to Mr. Arthur E. Post's latter of December11 '934, raising two questions under Regulation T. The
Pestions arose from an inquiry dated December 4, 1934, by
Parrish & Company of Philadelphia, Pennsylvania, which TES
enclosed -ith Mr. Post's letter.

"The case presented is one in which a customer, in
Sept. ember 1934, deposited certain securities with his broker

the Plainly expressed purpose of selling them for cash
-Lth +,

tTha Proper time, or as money was needed for personal use.'
or ! securities were not deposited to strengthen the account
ac '0 form part of it.' The account is now a restricted
eQunt even if such securities are included.

The first question is stated in Mr. Post's letter asfollows:
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“1. If the broker, under the circumstances re-
ferred to in the inquiry, or under other similar
circumstances, places the securities in an account
through mistake or error, may the broker correct
the error by withdrawing the securities from the
account?'
"In answer to this question the Board rules that if securi-

ties have in fact been placed in an account through error, the
broker may correct the error by permitting the customer to
withdraw the securities, but the Board cannot undertake to
decide in any given case whether or not the placing of securi-
ties in an account was as a matter of fact done through error.

"The second question is stated in Mr. Post's letter as
follows: 

'2. If a customer has a restricted account with
a broker, may the customer deliver securities to
the broker to be held in custody and sold from time
to time as directed by the customer and receive the
entire proceeds of sale?'
"The crucial fact in connection with this cluestion, in the

view of the Board, is the intent of the parties. If the
securities are delivered to the broker 'to be held in custody
ti_Ind sold from time to time as directed by the customer', it
Deing clearly understood by the parties that the particular
securities so delivered are in fact delivered for the specified
Purpose only and are not subject to a lien by the broker for
FlY actual or prospective indebtedness of the customer to the
fFoker, then the broker may sell the securities and pay over

proceeds to the customer. The Board wishes to make it
t'lear, however, that the intent of the parties in any given
!aee is a matter of fact which the Board cannot undertake to
"cide.”

to !A
II' Curtiss, Federal Reserve Agent at the Federal Reserve Bank of

1/°stor,
reading as follows:

M
"The Board has noted the statements made in your letter
arch 8, 1935, regarding the application of Mr. Henry J.
elwright under the provisions of section 32 of the Banking

The 
of 1935 for a permit to serve as officer and director of

T,se Merchants National Bank of Bangor and the Columbia
'vestment Company, both of Bangor, Maine, to the effect that

Approved.

Letter dated March 28, 1935, approved by five members of the Board,
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"Mr. Wheehright has tendered his resignation as officer and
director of the national bank but that the president of the
bank has advised you that his directors feel it unwise to
accept the resignation until a reasonable time has elapsed
because local conditions in Bangor are still so sensitive
that he fears that if it becomes known that Mr. Wheelwright,
who is an outstanding man in the community, has severed his
connection with the bank, such information may be used adverselyto the bank's interests. You also stated that you have been
advised that Mr. Wheelwright will not attend any directors'
meetings or perform duties incidental to his position as vice
president or director of the bank and that the directors will
act upon his resignation not later than June 30th next.

"In the circumstances and assuming that you feel thatthe Position taken by the president of The Merchants NationalBank of Bangor is warranted from the standpoint of the public
interest, the Board will take no action with respect to this
matter pending the acceptance of Mr. Wheelwright's resignation
1,0Y the board of directors of the bank not later than June 50,
1935. Please ascertain and advise the Board when his resig-
nation has been accepted."

Approved.

Letter dated March 26, 1955, approved by five members of the

--"-L) to Mr. Case, Federal Reserve Agent at the Federal Reserve Bank of
New

1°rky reading as follows:

"Reference is made to the annual review of Clayton ActPermits submitted with letters from your office for theZrttdof.thferom February 16, 1955, to March 2, 1935, in accordance

1933 (X-741g1 
rt ion contained in the Board's letter of May 1,

"The Board has noted the information thus far submittedby Your office and appreciates the thoroughness with which youhave
gone into each of the cases involved. However, in view

(i the policy set forth in its letter of January 9, 1955
19:9082), and the procedure outlined in its wire of March 5,

trans - 2225, the Board will not take any action withrespectof. to the cases reviewed and reported upon by yourlice and not heretofore acknowledged, pending the outcome
OfProposed legislation now before the Congress for the pur -th:er.of clarifying and otherwise amending the provisions of
thataYt on Act relating to interlocking directorates, except

Consideration will be given to, and you will be duly
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"advised or the cc-Von taken on, those cases which have been
the subject of special reviews made at the request of the
Board. In this connection you will understand, of course,
that the deferment suggested in the Board's wire of March 5,
1935, trans - 22251 does not apply to such eases since it
appears desirable that they be reviewed and rePorted upon in
the usual manner, or to those cases involving extraordinary
circumstances which, in your opinion and in the light of the
TPlicy set forth in the Board's letter of January 9, 1935,
(X-9082) should be brouc-ht to the attention of the Board for
further considerLtion."

Approved.

Letter dated March 26, 1935, approved by five members of the

Board, to Mr. Fletcher, Acting Federal Reserve Agent at the Federal Re-

81sve Bank of Cleveland, reading as follows:

"Reference is made to your letter of December 20, 19341
advising that you have com-deted your annual revieb of
Clayton Act permits and submitting a summary thereof; to your
letters of January 21 31 4 and 71 1935, and Assistant Federal
Reserve Agent Anderson's letter of January 81 19351 submitting
the review which your office has made of certain Clayton Act
Permits; and to your letter of January 23, 1935, making
inquiry as to whether, in view of the Board's letter of January
9) 1935 (X-9082), it is desired that you continue such reviev,
ith respect to cases not heretofore reviewed and reported
Upon.

by Your office and aPpreciates the thoroughness with which you
"aye gone into each of the cases involved. However, in viewOf the policy set forth in its letter of January 9, 1935

9°82), and the procedure outlined in its wire of March 5,
t'51 trans - 2225, the Board till not take any action with

'0!spect to the eases reviewed and reported upon by your

Of 
iceand not heretofore acknowledged, pending the outcome
ProP05ed legislation now before the Congress for the pur-

4'„'e of clarifying and otherwise amending the provisions of
Cl a yton Act relating to interlocking bank directorates.
'You will note, of course, that the Board's wire of

LrehM,
let - 0, 1935, trans - 2225, disposes of the inquiry in your

fruertler 
of Jan uary 231 19351 relative to the submission of
rerports at this time in connection with the annual

viev. of Clayton Act permits not heretofore reported upon.

"The Board has noted the information thus far submitted
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"Your attention is directed, however, to the fact that the
deferment suggested should not apply in the case of those
permits which you have been requested to reviev, on or before
a specified date or which have been made the subject of a
request for a special review since it appears desirable that
such cases be reviewed and reported upon in the usual
manner; or to those cases involving extraordinary circum-
stances which, in your opinion and in the light of the policy
set forth in the Board's letter of January 91 1935, (X-9082)
Should be brought to the attention of the Board for further
consideration."

Approved.

Letter dated March 261 19351 approved by five members of the

Boal*cl, to Mr. Peyton, Federal Reserve Agent at the Federal Reserve Bank
Of Minneapolis, reading as follows:

"Reference is made to your letter of February 261 19351to Mr. Morrill relative to the reports which you have sub-
mitted from time to time with respect to Clayton Act per-
mits; and in which you state that, in view of the policy set
forth in the Board's letter of January 91 1935, X-90821 you
”sume that there is no further need to continue the sub-
nassion of such reports.

"You will note that the Board's wire of March 51 19351
trans - 2225, confirms your understanding concerning the
submission at this time of regular annual reports with
respect to Clayton Act permits as previously suggested inthe Board's letter of May 11 19331 X-7426. However, yourattention is directed to the fact that the deferment aug-
gested in the Board's wire of March 5, 19351 trans - 2225,nould not amply in the case of those permits which you have
:!ieen requested to review on or before a specified date or
i?h have been made the subject of a request for a special

hreview, since it appears desirable that such cases be re-"c'ewed and reported upon in the usual manner; or to those
_ases involving extraordinary circumstances which, in your

i;Pinlon and in the light of the policy set forth in the
jard's letter of January 9, 19351 X-90821 should be brought

the attention of the Board for further consideration."

Approved.

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



781

c, 3A7/35 -14-

Letter dated March 261 19551 approved by five members of the

Board, to Mr. McAdams, Assistant Federal Reserve Agent at the Federal

Reserve Bank of Kansas City, reading as follows:

"Reference is made to your letter of January 91 1935,
to Mr. Paulger setting forth the procedure contemplated by
Your office in connection with your annual review of
Clayton Act permits in accordance ith the suggestion con-
tained in the Board's letter of May 11 19331 X-74261 and re-
questing advice as to whether the procedure suggested in
Your letter will provide a sufficiently definite and
complete survey of the situation; and to your letter of
February 161 19351 also to Mr. Paulger, relative to the
matter of reporting to the Board those Clayton Act permits
heretofore issued which are no longer operative and request-
alIC suggestions with respect thereto.

"You will note, of course, that the Board's wire of
March 5, 19351 trans - 22251 suggests the action to be
taken and the procedure to be followed in connection with
these matters. Your attention is directed, however, to the
fact that the deferment for the time being of the submission
Of reports based on the annual review of Clayton Act permits
"ould not apply in the case of those permits which you
have been requested to review on or before a specified date
or which have been made the subject of a request for a

be 
review, since it appears desirable that such cases

1_?e reviewed and reported upon in the usual manner; or to those
eases involving extraordinary circumstances which, in your
IlPinion and in the light of the policy set forth in the
2ardts letter of January 91 19351 X-9082, should be broughtto the attention of the Board for further consideration."

Approved.

Letter dated March 26, 1935, approved by five members of the

8°41'd, to Mr. Sargent, Assistant Federal Reserve Agent at the Federal
ReSe,
"-e Bank of San Francisco, reading as follows:

"Reference is made to your letter of December 291 19341
:abmitting your annual review of Clayton Act permits in
;teoordance with the suggestion contained in the Board's
iltter of May 11 19331 X-7426; and to your letters of Decem-
r 31, 19341 January 31 141 and 211 1935, and February 23,
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"1935, with inclosures, supplementary thereto.
"The Board has noted the information submitted with

Your annual review of Clayton Act permits and appreciates
the thoroughness with which you have gone into each of the
cases covered thereby. However, in view of the policy set
forth in its letter of January 91 1935, X-90821 and the
procedure outlined in its wire of March 51 19351 trans -22251 the Board will not take any action with respect to
the cases reviewed and reported upon by your office and
not heretofore acknowledged, pending the outcome of pro-
posed legislation now before the Congress for the purpose
of clarifying and otherwise amending the provisions of the
Clayton Act relating to interlocking bank directorates.
T°u will understand, of course, that the deferment suggested
In the Board's wire of March 51 1935, trans 22251 should
not apply to those cases which you have been requested to
review on or before a specified date or which have beenmade the subject of a request for a special review, since
it appears desirable that such cases be reviewed and re-
ported upon in the usual manner; or to those cases
Involving extraordinary circumstances which, in your
.(t!Piniom, and in the light of the policy set forth in the
oard's letter of January 9, 1935, X-90821 should be
urought to the attention of the Board for further considera-tion.n

Approved.

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

Berl e Bank of Richmond, reading as follows:

"Reference is made to the letter of Assistant Federal4Reserve Agent Clark of Atlanta dated March 11, 1935, and
ilLyour letter of March 131 19351 with incloaures, sub-
;:,

4-
"ting additional information in connection with theClayton Act applications of Messrs. H. E. Jones and Carl
. Jones, both of Bristol, Virginia, to serve at the samet
Blme as directors and/or officers of The First National
:1.!1( in Bristol, Bristol, Tennessee, and Washington Trust

Savings Bank, Bristol, Virginia, and Mr. W. N. McAnge,
Bristol, Tennessee, to serve at the same time as

directori;e of The First National Bank in Bristol, Bristol,
N4neesee, and as director and officer of The Dominion

tonal Bank of Bristol, Bristol, Virginia, which applica-
iVns were not approved by the Board, as indicated in its

t̀ers of February 211 19351 to you.
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"The Board has reconsidered these applications and, in
view of the fact that the circumstances involved appear to
be extraordinary, has granted the permits for the period
ending January 14, 1936. There are inclosed the originals
and copies of the permits granted Messrs. H. E. Jones, Carl
A. Jones and T. N. McAnge, Jr., for transmittal by you to
the applicants and the banks involved and copies for your
files.

"When the permits are sent to the applicants and copies
thereof to the banks involved, please advise them that the
Permits have been issued so as to expire at the close of
January 14, 1936, as there is now pending before the Congress
Proposed legislation for the purpose of clarifying and other-
ise amending the provisions of the Clayton Act relating to
inter locking bank directorates.
. "A copy of this letter and copies of the permits are

being sent to the Assistant Federal Recerve Agent at Atlanta
for his information and records."

Approved.

The Clayton Act permits referred to above rem as follm,s:

H. E. Jones, to serve at the same time as a director of
Ihe First National Bank in Bristol, Bristol, Tennessee, end

8 director and officer of the Tashington Trust and
°.-vings Bank, Bristol, Virginia, for the period ending Janu-
ary 14, 1936.

Mr. Carl A. Jones, to sorve at the same time as a director
rd officer or The First National Bank in Bristol, Bristol,
mennessee, and Pr, a director and officer of the Washington
irust and Savings Bank, Bristol, Virginia, for the period
ending January 14, 1936.

171,-
(,* ". N. McAnP,-e, Jr., to serve at the same time as a director
;',,,The First 1:ationcl Bank in Bristol, Bristol, Tennessee,
;'as "0 director and officer of The Dominion National Bank

B•rstolVirginia, for the period ending January
4.4) 193. 

Bristol,s

tive].
of'- the issuance of permits by the Board as follovvs:
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Mr. W. Emmert Swigart, to serve at the same time as a director
of The First National Bank of Alexandria, Alexandria, Pennsyl-
vania, and as e director of The First National Bank of Three
8Prings, Three Sprints, Pennsylvania, for the period ending
January la, 1936.

Mr. James Burke, to serve at the same time as e director of
The First National Bank of Erie, Erie, Pennsylvania, and as
C director of The Lawrence Park National Bank, Lawrence Park,
Pennsylvania, for the period ending January 14, 1930.

Mr. E. C. Romfh, to serve at the same time as a director and
officer of The First National Bank of Miami, iami, Florida,
as a director and officer of the Little River Bank and Trust
Conmany Miami, Florida, and as a director and officer of
The Coral Gables First National Bank, Coral Gables, Florida,
for the period ending January 14, 1936.

J. Nel ton, to serve at the same time as a director and
°facer of The First National Bank of Apache, Apache,
2klahoma, and as a director and officer of The First National
ank of Gracemont, Gracemont, Oklahoma, for the period ending
'cnuary 14, 1936.

Approved.

Thereupon the meeting adjourned.

• ()
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