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A meeting of the Federal Reserve Board was held in Washington
on
Sdnesday, May 29, 1955, at 2:30 p. m.

PRESENT: Mr. Eccles, Governor
Mr. Thomas, Vice Governor
Mr, Hemlin
Mr. James
Mr. Szymczak

Mr. Morrill, Secretary
Mr. Bethea, Assistant Secretary
Mr. Carpenter, Assistant Secretary
4 The minutes of the meetings of the Federal Reserve Board held
4priy gy and 29, and May 1, 6, 11, 14 and 17, 1935, were approved.
. Re:: Dinutes of the meeting of the Executive Committee of the Fed-
Seorded © Board held on May 8, 1935, were approved and the actions
therein were ratified unanimously.
The Board then acted upon the following metters:
of sto:elegram from Mr. Curtiss, Chairmen of the Federasl Reserve Bank

e
i "8 made in the bank's existing schedule of retes of discount
PUrchaSG.

* 8dvising that, et the meeting of the board of directors today,

Without objection, noted with approval.
Le
% ter dateq May 27, 1935, approved by six members of the Board,

tev,
aafoll ®88, Chairman of the Federal Reserve Bank of Chicago, reading
Owss

Youp :Tge Federal Reserve Board notes with approval from

di!‘ect Sgram of May 24, 1935, that while the board of
o °hang: of your bank, at its meeting on that date, made
Purch, in your existing schedule of rates of discount
tO tabliae’ authority was given to the executive committee
ot 8h a different discount rate if deemed desirable
© Next meeting of the full board of directors."”

befor

Approved.




1265

5/29/55 i

Letter dated May 20, 1985, from Mr. A. G. Lindquist submitting

® Tesignation as a Federal reserve examiner in the Board's Division of

Examin

tlons, to teke effect as of the close of business May 27, 1935.
Accepted.

Letter dateq May 27, 1935, approved by five members of the Board,
to
Mr, CurtiSS, Federal Reserve Agent at the Federal Reserve Bank of
Bo
Ston, Teading ag f£ollowss

tion :?eference is made to your 1ekge§ao§ gay 20 12 connec-
the replacement of Miss Ade aterman,

:Ien°graphic &ndpstatistical clerk in the Industrisl Statis-
i Department, who is leaving the bank about June 1.

be "The Board desires to be advised whether it would not

for o51ble for you to redistribute Miss Watermen's duties

00;1 S Present so that consideration of filling this vacag;y

iy d he Postponed until after the survey of the statistic
Stlon noy being conducted is completed."

Approved.

N Letter dated May 28, 1935, approved by five members of the Board,
0 My

: Sargent’ Assistant Federal Reserve Agent at the Federal Reserve

of
San Fr&nCisco, reading as followss:

ihis ry 6, 1935, the
B refers to your letter of February 6, .
A;:ig's letter of Margh 18, 1935 and Mr. Sonne's reply of
Angpy % 1935, a13 relating to the establishment by the
'foreian Tust Company, San Francisco, Celifornia, of
+ 8 %n department, agencies' on the S. S. 'Mariposa' and
rOp;i MontereY'. Your letter raises the question of the
Nakeg % of the establishment of these 'agencies' an?
'bran 1t UeCessary to determine whether the 'agencies'! are
9 op Chest op the Trust Company within the meaning of section
wotlon 25 op the Federal Reserve Act.
the 1nfhe Board hag considered the inquiry in the light of
to Yo Tmation furndshed by the Trust Company in its letter
qnestzoof March 29, 1935 wherein it replied to certain
Yarqy, 1o° ¥hich were set forth in the Board's letter of

ing 2 1935, Even with the benefit of the additional
*Thation 80 given, the Board finds the question difficult
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rof Solution and desires to defer its ruling until counsel for
the Trygt Company has been given an opportunity of submitting
%0 opinion supporting the action of the Trust Company in estab-
1ish1ng the 'Agencies'. In the event that counsel for the
Trust, c°mpany does submit such an opinion it will be appreci-
SHELAP vadtdeular sttention 18 paid to the following questionks

(1) "In view of the intent of Congress as evidenced

in the Banking Act of 1935 to place State member

banks on g basis of equality with nationsl benks in

the matter of establishing branches, should not an

ogeney! of a State member bank be considered a

branch! witnin the meaning of the second paragraph

of section 9 of the Federal Reserve Act if at such

8gency checks are 'paid! within the meaning of that

term in the definition of a 'branch' of a national

bank 1n gubsection (£) of section 5155 of the Re-

V?sed Statutes, even though the 'agency' is not

Situated in any State or Territory of the United

tates or in the District of Columbla?

(2) Assuming the applicability of the definition
Teferred to, are checks 'paid! at the 'agencies!'

hin the meaning of the definition? Why does
0% the 'negotiation' of checks referred to in the
8econg Paragraph of the Trust Company's letter of

Ch 29, 1935 constitute 'payment! if the checks
8e dramn on the Trust Company itself?
desir It be appreciated if you will endeavor to obtain the
to thed OPinion of counsel for the Trust Company and will forward
Compy ° Boarg any opinion which is submitted accompanied by such
snts ag Counsel for the Federal Reserve Bank of San Francisco

V care to submit on the questions presented."
Approved.
“to Telegram dated May 27, 1935, approved by five members of the Board,
of q .Ileteher’ Acting Federal Reserve Agent at the Federal Reserve Bank
leveland

* Teading as follows:

"R
Sta Slet, May 20 and May 23, 1935 regarding 'The Napoleon
1n :; i 'y Napoleon, thg. ’Board’has considered the matter end
Trea ® event, the Resorve Benk recommends to the Secretary of the
Togarqyy. Uhat the bank be licensed, Board will take no action

Membership of The Napoleon State Bank by reason of the
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gacq“isition of the $500 capital stock of The Napoleon Mortgage Loan
ompany in accordance with a plen of reorganization of the bank
Trovided that the activities of the Mortgage Loan Company are
14, ted to the purposes for which it was organized, namely, the
Qidation of the assets acquired from The Napoleon State Bank
:ﬁd that The Napoleon State Bank will dispose of the stock of
wae M°rt8&ge Loan Company as soon as such purposes for which it
? °§8&nized have been accomplished.
e In the event the Reserve Bank recommends that bank be
cnsed, appropriate action should of course be taken by the
TeCtors of the member bank rescinding action previously taken
wit;pplying for withdrawal from System. Please furnish Board
Rroper evidence of action taken in this respect.
The In view of your statement that assets to be purchased by
&poleon State Bank from The Commercial State Bank,
ang %;on, Ohio, have been examined and approved by your office
Mate &t the acquisition thereof would not appear to effect
the rlally the character of the assets of the member bank within
is Sﬁganing of the general condition of membership to which it
tampla'ject’ the Board will interpose no objection to the con-
the St:ed purchase provided the transaction has the approval of
8gree te Banking Department. Please forward copies of any
12atiments or contracts involved in connection with the reorgan-
ommgue; Of the bank and the purchase of the assets from The
to thrcial State Bank, together with your counsel's opinion as
® legality thereof."

Approved.

tour Letter dated May 27, 1935, approved by five members of the Board,

C
Bt Wrtiss, Federal Reserve Agent at the Federal Reserve Bank of
On

* Teading g follows:

n
mendinReferenCe is made to your letter of May 1, 1935, recom-
Stog) of&pprQVal of a proposed reduction in the common capital
Mﬂssach the™, M, ¢, Durfee Trust Company",Fall River,
Chage WSetts, pursuant to a plan which provides for the pur-
legg t&n Subsequent retirement by the trust company of not
Stock (3 2,800 shares and not more than 4,000 shares of capital
ah&re b 100 par) at $75 per share, the difference of $25 per

ereditegtween the par value and the purchase price to be

50 %0 surplus and undivided profits; for a reduction of

¥ in the remeining capital; for the elimination of all

%8 clag including the net amount of all securities depreciation,
Sified in the report of examination as of April 2, 1935,

lOager cm
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"end for increasing the surplus account te not less than $400,000.
"The Board has considered the information submitted, as well
48 the condition of the bank as reflected in the report of
C tion as of April 2, 1935. It is understood that the
omissioney of Banks for the State of Massachusetts has formally
ATPToved the proposed purchase and retirement of notdtgaexceed
? Shares of the trust company's capital stock an s
::Pbally approved the reduction of 50 per cent in the capital f
°¢k remaining after such purchase and retirement, and in view
a i approval, and of your favorable recommendation, the Board
Phroves the application of the B. M. C. Durfee Trust Company,
x out ivers'Massachusetts, for permission to reduce its present
| Standing common capital stock from $1,180,000 to not less than ’
§ of i O, in accordance with the plan set forth in your letter f
5 the Y 1y 1935, and the accompanying correspondence, subject to
% Wiz understanding that the assets to be charged off in comnection
proh the proposed decrease in capital stock are to remain the
recpirty of the trust company; that the entire transaction will |
> andetgztthe formal approval of the State Commissioner of Banks,
|

as ¢ Jour counsel has considered the case and is satisfied
° 1ts legal aspects.
Stagy,® YOU know the provisions of section 5201 of the Revised
%8 of the United States prohibit a national bank from ;
9 ofgta Purchaser or holder of any of its own shares and section
Stat, he Federal Reserve Act mekes such provision applicable to
lay ° Dember banks, Tt is not believed that this provision of
8 ung. 10tended to apply to a trensaction of this kind where it
a p§23°r3t°°d the shares purchased will be retired as a pert of
Obsepy, of capital reduction authorized by State law., It has been
Chug ted thet section 39 of Chapter 172 of the laws of Massa- /
Ws contain provisions, similar to those contained in section ,
Stateoi the Revised Statutes of the United States, prohibiting
bug, in&nks in Massachusetts from purchasing their own shares,
the' g VieW of the information submitted, it 1s assumed that
Such 2 Ssloner of Banks and your counsel are satisfied thet
tran Provisiong of the State law do not prohibit the proposed (
°&p1ta§ Lons in connection with the contemplated reduction in (
"y Stock of the B. M. C, Durfee Trust Company.
the Da b 1s fery, that every reasonable effort should be made on
they art °f the bank to notify all stockholders and to give
Shapeg Teasonable time and opportunity in which to offer their
‘ In thy for Purchase, as suggested by the Counsel for your bank.
be giv:nc°“n9°tion, it is understood that all shareholders will

the br the Privilege of submitting stock for retirement at
min 10

g

od o o offered and if more than the number of shares deter-

M. Tetired are offered, pro rata purchases will be made.
“asmuch 88 completion of the proposed plan of capital
will

result in an amount of capital stock which will

tment,
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bl Materially less than one-tenth of the deposit liability, the
toard's approval thereof is subject also to acceptance by the

f al Company of the following conditions
ch bank shall maintain an amount of paid-up end un-
Paired capital and unimpaired surplus which, in the
Judgment of the Federal Reserve Board, will be adequate
in relation to its total deposit lizbilities, having
due regard to the general principle that a bank's
capital and surplus ordinarily should not be less than
one-tenth of the aversge amount of its aggregate deposit
abilities and, in some circumstances, should be more
One-tenth of such amount.
anp Acceptance of the above condition should be evidenced by
compoTtlon adopted by the board of directors of the trust
5 re Pany ang Spread upon its minutes, and a certified copy of such
‘ Solution Should be forwarded to the Board for its records.
suzis:ehave counsel for your bank pass upon the sufficiency of
8

& olution before it is forwarded to the Board. .
Sto Although the trust compeny's authorized capital is under-
> tha:d$;° beuilsEO0,000, it appears from the informstion submitted
0

shapeg O%OOO of such authorized capital is rep§§8ented Eyogoo

Capite) unissued or Treasury stock and that the amoun

ovide Stock 1ssued and outstanding is $1,180,000. It seems
; Propog.’ therefore, that the retirement through purchase of the
f reduct?d Maximum of 4,000 shares of capital stock and a 50 percent
toty ~on in the remaining shares would result in reducing the
minimu;f Capital stock outstanding to an amount below the
templat of $400,000 approved by the Board and apparently con-
rstirab;d the trust company and that the maximum emount
3:800 Bh:rzhrough purchase under the plan submitted would be

S'

Bo Pon completion of the proposed plan, please advise the
th:rglaa to the actual amountpofpthe capital reduction effected,
ungy. imin&tions made, and the amount of capital, surplus and
algg ple Profits remeining after all adjustments are completed;
Compgp.s 25€ forward coples of any amendments to the trust

“ﬁpﬁ?_“{'s Charter which are adopted in connection with the
adjustment,n

Approved.

L
B&nk etter to MI‘.

Case, Federal Reserve Agent at the Federal Reserve

ew
ork, Teading as follows:

relatzneference is made to your letter of April 17, 1935,
B“biectett° the State member banks in your district which are
© Membership condition numbered 15, regarding the
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n

rz;zgienance of an adequate ratio of capital and surplus in
"gn to deposit 1iabilities.

cationg hes been noted that on the basis of reserve certifi-

ate for the twelve months ending November 30, 1934, all

nulnberegmber banks in your district, subjeet to condition

of theip 15, had a net capital structure in excess of one-tenth
Tis average deposit liabilities, although capitel and

Delnay ;f two of such benks, namely, 'Bank of Bethlehem',

New Yo;k ew York, and the 'State Bank of Ontario', Ontario,

liabilitie:qualled 9.5 per cent of their average deposit

"
i Boarg In view of the circumstances and your recommendation, the
of BetZ}l take no action at this time to require either the Bank
Capita) Shem or the State Bank of Ontario to increase its
8

D or surplus under the provisions of condition of member-
Numbered 15, n

Approved.
L
‘ - Stter to ur, Clark, Assistant Federal Reserve Agent at the Fed-
ank of Atlanta, reading as follows:

n
e SugeferenCG is made to your letter of January 26, 1935, and

letter gfe?ent&l correspondence with reference to the Board's
Mnbereq 1 Wne 30, 1933 (X-7469), regarding membership condition
c“pital 2 relative to the maintenance of an adequate ratio of

nTy p o SWrplus in comparison to deposit liabilities.
the twely S been noted that, based upon reserve reports for

e memﬁ month period ending November 30, 1934, the only

Ship OOndier banks in your district which are subject to member-
anq Surp). tion numbered 15 end which were found to have capital
the £ollgns e?ual to less than 10 per cent of their deposits were

1
'gﬁiﬁn Trust Company', St. Petersburg, Florida.
"The BOf Slidell', Slidell, Louisiena.
8 iy ink of Forest', Forest, Mississippi.
upany g, 1ebber of April 24, 1935, states that the Union Trust
°rpor&t1° « Petersburg, has requested the Reconstruction Finance
"0d g4 yq o U0 purchase $100,000 of the bank's preferred stock
erease ESsumed that upon the completion of the proposed in-
\ "aiong op U8 Capital the benk will heve complied with the pro-
amemberShip condition numbered 15,
st e B 8 been observed that, while the report of examination
o¢ e Of Slidell as of Jemuary 51, 1935, showed capital
9 3 5iOOO, and no surplus account, as compared with de-
TeSepyg ©or03000, the bank had undivided profits of $200, and
$39:500 for contingencies, which reserve, you state
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of all |
"represents in reality undivided profits.t ih21§§§2ice for all
°apital accounts emounted to $89,700. Af eeciation in securi-
SStimateq losses, doubtful assets, and depital equal to 13
he report reflected a net sound o stances and your
ST cent of deposits., In view of the Cir:?mn at this time to
TeCommendati on the Board will take no actio ital or surplus
® the Bank of Slidell to increase itssgzp el ;
Wnder the Provisions of condition of member aztention to the
"Your letter of January 26, 1935, callst it increased its
fact that The Bank of Forest has advised tig?jll and that it
SUIplus aceount by $4,000 on December Sl,visi°;s of membership
according Y has now complied with the pro
*dition numbered 15. ding the three
"The Board has noted JE OOPE Tear h were found to
Othep State member banks in Vol w?iiess then 10 per
V8 a ratio of capital stock and surplus E e not subject to
et of their deposit liabilities but which ar
Rembeyg P condition numbered 15."

-8

les, ¢

)
‘ Approved.
\

I'ett er to

Mr, McAdams, Assistant Federal Reserve Agent at the
Foq

s Reserve Bank of Kansas City, reading as follows:

'

N "Your office has discussed with 'The First itate ?gzi ’
ey Gity, Kansas, the necessity of increasing its ca? ol
3tructure in order to provide a more adequate ratiiogs =
1oo8lts ang in order to comply with the provis o as oy
zggditi“ °f membership mumbered 15 epplicable to the

n,

8
19 "A°°°Pding to the report of examination as of January 8,
55, the bank

had a net sound capital of $51,900%h12212:i:§

| 0fs200 8Pbreciation in securities, as compared :ink adsised
} t $449,400- Under date of April 9, 1935, the e ;
; “hat deposits naq since been reduced to $378,000 an it iz |
| s S Storms continue! & further reduction to $302ion fes
ferpaooted hin sixty days. The report of examinzsets
el:Ted Yo above reflects a sound condition with no ad LT
AL 8Sified a8 estimated losses, doubtful or slow, an Aoty

teg o POSLtion with cash end United States Governmen secur
| thee 8Tegat1ng $356,100. In view of the circumstancglected
j bystgener&lly Batisfa;tory condition of the bank ai i:ke o
&"ti]g; ae ot Teport, of examination, the Boardogil]l;enmership
n“’“beregtlg v bime with respect to condition
PO8ltion, I

®8arding the maintenance of an adequagzrgzggzglof
t will be expected, however, that the
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;2:: bank will bear in mind the necessity of meintaining an
ua

te capital ratio, and you are requested to review the
Situation at the end of the year and advise the Board as to

Tecommendations in the matter in view of the circumstances
SXisting at that time, "

Approved.

Telegram to Mr. Curtiss, Federal Reserve Agent at the Federal Re-

Sepy,
® Bank op Boston, reading as follows:
n
&gﬁ telephone message from Mr. Gilson concerning 'Col‘lnty Bank
£3 Trust Company!, Cambridge, Massachusetts. The time speci-
thied condition numbered 18 of conditions of membership of
Sha8 bank within which 'Shawmut Association' and 'The National
pepi 2t Bank of Bogton' shall each obtain a general voting
thrmj.t is hereby extended to December 1, 1955, Please inform
€ bank ang holding company affiliates accordingly."

Approved.
; Lettep dated May 25, 1935, approved by six members of the Board,
0 G

’ oF Schaller of the Federal Reserve Bank of Chicago, reading as
0110113
:

4ty "The Board hag given consideration to your letter of May
Datianamitting the opinion of your directors that the partici-
Aceoon ° 8 Chicago Reserve bank in the System Investment
ngggnt Should be adjusted to the proper percentage. It is
the Iated that the matter of a change in the distribution of
°°nainvestmGnt Account among the individual Reserve banks be
Compyosred &t the next meeting of the Federal Open Market
“Tee, Which has been called for May 27.
totay ,0087d does not favor at this time reduction in the
Federal°1ding3 of United States Government securities by all
M thyg . oerve banks, The reasons for the Board's opinion
diacuss matter are given in the attached memorandum, which
lette 588 in some detail the arguments presented in your
Govg : tﬁtfa\mr of a reduction in your bank's holdings of
8, "

Approved.
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g Letter to Mr. Sargent, Assistent Federal Reserve Agent at the

Peq
Sral Reserve Bank of San Francisco, reading as follows:

r "Receipt 1s acknowledged of your letter of May 11, 1935,
equesting advice as to whether holders of preferred stock or
capita) debentures are to be considered 'other creditors!
?i)hin the meaning of the following provisions of subsection ’
can L Bection 12B of the Federal Reserve Act relating to the
o 740840 of member banks in coxnectlion with thelr admisalen
eral ¢ benefits of permanent insurance of deposits by the Fed-
Deposit Insurence Corporation:
'Upon receipt of such applicetion the Corporation
Shall request the Federal Reserve Board, in the case
of a State member bank, or the Comptroller of the
rency, in the case of a national bank, to certify
UPon the basis of a thorough examinstion of such benk ,
Whether or not, the assets of the applying bank are |
P adequate to enable it to meet all of its liebilities

© depositors and other creditors as shown by the

00ks of the bank; and the Federal Reserve Board or

the Comptroller of the Currency shall mske such certi-

£%°a ion as soon as practicable.!
Perreq he Board igs clearly of the opinion that holders of pre-
of ¢q Stock of a member bank occupy a similer status to holders
°0ncemm°n stock in so far as the above provisions of law are
shoyyq o0 @0d that the holders of neither class of such stock

be considered 'other creditors'. As noted in your

he proposed amendments to section 12B of the Federal
ANy ne ct contained in the Banking Act of 1935 will eliminate
tion wiessity for the certification of member banks in connec-
of qe th their obtaining the benefits of permanent insurence
the B§°81t3 1f such amendments are enacted into law. Accerdingly,
‘hethe:rd ¥ill not attempt to pass at this time upon the question
Of capy holders of capital debentures in member banks end eleo
Credy a} Notes in such banks ere to be considered 'other ,
of outszs + However, if in any case you find that the amount
X bearinanding capital notes or debentures of & member bank has
lay abo € on whether it may be certified under the provisions of
Such o4yC JUoted, plesse call the Board's specific attention to

‘ on th:i;2§:1°n in making your recommendetion for certificetion

lcular cage,n

Approved.

e
t tter dateq May 27, 1935, approved by five members of the Board,

O ., b

b
By Lovett, Brown Brothers Marriman & Company, New York,
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\ New I
{ ork, Teading as follows:

o "Reference is made to your letter of May 1 in regard to
. B Suggested amendments, described below, to the Federal Re-
’ bl Ac: in ;onnection with consideration of the proposed
Ct of 1935,
erel "zgziz Proposed amendments would (1) authorize any Fed-
enkerg whizhbank to receive deposits from nonmember banks and
State s are subject to examination and reguletion under
State 1 ederal law, and which are expressly permitted under
| 5 Peser: to include balances with the Federal Reserve banks
f requireq €8, end (2) to permit member banks in estimating their
| bankg andreserve balances to deduct amounts due from private
| " bankers from their gross demand deposits.
| of the S stated in the preamble of the Federal Reserve Act, one
SupervizgrPOSeS of the Act was to establish a more effective
vhat ¢y ;2 of banking in the United States, end to accomplish
shoulq A lW contemplates the Federal Reserve System obviously
_ of the c°° ude in its membership as large a portion as possible
. Privile untry!s banking resources. To grant substantial
i they to - U0 nommember banks and bankers without subjecting
’ banyg WOrGQUirements corresponding to those imposed upon member
membershgld not tend to bring about an increase in the System's
the best, gn:nd W:uld not, in the opinion of the Board, be in
" erests of the Federal Reserve System.
; EuhmithﬁkB which are members of the System are required to
Of the Fedexamination, to comply with the rulings and regulations
Provigs o eral Reserve Board, and to conform to certein statutory
In the . iniegarding their operations. These provisions should,
any o tP on of the Board, apply to all banks which are granted
the popy s SUbstantial privileges of membership. Section 21 of
dep°51ts Act of 1933 provides that private bankers receiving
State op poot be subject to examination end regulation under
the Boay ederal law, but there is no provision giving either
require or the Comptroller of the Currency any authority to
fo °°°rrection of unsound banking practices which may be
®ludeq inexist. It is for this reason that a provision is in-
1oPealin, fection 303b of the Banking Act of 1935 (H.R.7617)
ii any, © alf;is requirement. The power to examine is of little,
Coe Publg o i? and may at times create a wrong impression with
rrection it does not carry with it the power to require
% 1nt8res of ng practices which are inimical to the best
\

tS of th
€ public,
b 5 Smber pban

o, "C98 on g ks are required to maintein certain minimum
MWMenbey. % ®posit with the Federal Reserve banks, whereas
Ount g wi%ﬁka end bankers if given the privilege of carrying
{gatyoy % the Federal Reserve banks would be under no legal
© maintain a specified minimum balance, and would be

&Qe
l ob).




1275

5/29
/25 i

]
a%n&: Position, should they so desire, to withdraw their belances
stantz time. Any policy which might result in building up sub-
Withdral balances in the Federal Reserve banks which could be
. night 8¥n in part or in entirety at the option of the depositors
‘ effEGtit times seriously impair the System's ability to make
Presentve its genersl policies. Furthermore, at times like the
the Feg. when member banks have substantisl excess reserves with
to ty erel Reserve banks, the building up of deposit balances
® Credit of nonmember banks and bankers would not increase
Wbuigyi:ay the earnings of the Federsl Reserve banks, but
< o tgrease their expenses. In the light of these considera-
rech;e de Proposed chenge authorizing Federal Reserve benks to
® one ¢ €poeits from nonmember banks and bankers does not appear to
Thhat the Federal Reserve Board could recommend.
deduct tg Second proposal is that member banks be permitted to
grogg g eir balances with nonmember banks and benkers from their
While tgmand deposits in estimeting their required reserve balsnces.
den de deduction of items in process of collection from gross
\ on whichePOSitS for the purpose of determining deposit liebilities
. s doup, Teéserves are computed would seem fully justified, there
fung 11 85 to the wisdom of permitting the deduction of collected
Made no NCe8 with any banks., To the extent that deposits are
1iabilitone member bank with another, however, the net deposit
erefori °f all member banks as a whole is not changed and,
Wiy the privilege of deducting balances due from member
7 be justified. Under the present law and regulstions
Stermingy 8 may also deduct balances due from nonmembers in
To eXteng o the amount of demand deposits subject to reserve.
be g furththis privilege to balances due from privete banks would
€r departure from the sound principle that only items
eiven ollection (for which immediate deposit credit has
deterpypyy, ubdect to actual collection) should be deducted in
8 Yendengy y cv deposit lisbilities. Furthermore, it might have
°Orresp°ng O encoursge member banks to carry balances with
: "Eve ents other than member banks.
of membernbif the effect of the proposed changes on the business
Woulgq fing anks were negligible, the Federal Reserve Board
to ng it difficult to Justify on principle the extensions
TS of privileges without the imposition of conditions
to those imposed on member banks., The fact that
pry; hanges would not enable nonmembers to share all
‘ le& vilegES o

be Mrocess of ¢

. Wit f members, and that it would not necessarily
PPear 4, drawals from membership in the System, does not

. Boter the principle involved,
;an&ged b ard recognizes the fact that many strong and ebly

eses’ conducting their business capebly, are outside the

| TVe System, and it appreciates the spirit in which
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‘ gyour Suggestion is made; but it does not believe thet it would
t}e; Cohslstent with its obligations to member banks, nor with

° SPArit of the Federal Reserve Act, to recommend the amend-
lent g which You suggest."

Approved.
Letter dated May 28, 1955, approved by six members of the Beexd,
° Ho
forable pqt Harrison, Chairman of the Committee on Finance of the

Uiteq )
States Senate, reading as follows:

drawn“The attention of the Federal Reserve Board has been
Securito the fact that the bill H.R. 7260, the proposed Social
favor Yy Act, which 1t is understood was recently reported
Droviab to the Senate by your committee, contains certzin
to &fsi.ons which may possibly be interpreted in such a wey as
fect the Federsl Reserve banks and their employees in a
. inte:r vhich 1t 1s believed would be contrary to the best
°5ts of the Federal Reserve System.
014ugy ® FOU know, the bill provides in title IT for Federal
Day‘zge benefits ang requires both employers and employees to
M1 oo b0 defray the costs of such benefits. These taxes
by e 1t tely be at the rate of 3 percent both of wages paid
Yemp] L OYeTS and wages received by employees. The term
°ther°{ment' 1s defined in the bill so as to exclude, among
ates g 8y service performed in the employ of the United
Stateg OVermment or of an instrumentality of the United
b&nefﬁ, and employees in such service are exempted from the
p‘lrposes and taxes referred to. It would seem that, for the
bY Gonge OF this bill, Federsl Reserve banks, being created
st&teggress and required to act as fiscal agents of the United
Stateg; you1d be considered as instrumentalities of the United
e“&c:tm; :ut this would be a matter of interpretation after
ty aou§ of the bill, and it would seem desireble to eliminate
¥ with respect to the matter by clarifying amendments.
the gepos SUably, the reason for the exemption of employees in
A Tetiy € of the United States Government is that there is
Ses, " poncnt System alveady provided for civil service employ-
Subj et gloyees of Federal Reserve banks are, of course, not
. Deen eStao the Civil Service Retirement System, but there has
! Oer o blished for such employees, after considerable study
| %ent sy§§r1°d of several years, a Federal Reserve bank retire-
®hefite .o 10 which old age as well as disability and death

1 8Mtem ; B Provided, This Federsl Reserve bank retirement
%o pg 0: believed to be working in a satisfactory manner and
Sonant with the best interests both of the Federal
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"Reserve bankg and of the employees thereof.
"If the Social Security Bill is enacted into law and should
be helg to apply to the employees of the Federal Reserve banks,
t woulg Probably necessitate the abandonment or at least a very
i drastic modification of the Federal Reserve bank retirement
SYsten, because it is felt that the tax of 3 percent upon the
Salaries of Reserve bank employees in addition to the deductions
oW made frop their salaries for the costs of the retirement
Systen would be too heavy a burden for the employees to bear.,
gilthe other hand, it is felt that the benefits provided in the
of L would not, be sufficient to meet the needs of the employees
the the Pederal Reserve banks and therefore, would not provide
b senge of security for employees which is believed essential
wast © retirement system is to serve the purposes for which it
an ®Stablished., These purposes, of course, were to provide
8ffective means of ridding the Federal Reserve System of

Per—ann :
efficien Uated employees and to increase the moresle an
"

CY of the employees.
fr ® Federal Reserve banks are exempt under existing law
. ta,rederal, Stete and local texation, except taxes upon real
theasg’ and, accordingly, the tax upon employers provided in
the F,c 1 Security Bill would not appear to be applicable to
ang ederal Reserve banks as employers. It would seem logical
to t;ea8°nable that inasmuch as the tax would be inapplicable
these banks ag employers it should likewise be inapplicable
- 2Ployess of such banks.
1 Sarnegy, the Circumstances, the Federal Reserve Board desires
| mentss 1y to Tecommend to you for consideration certain amend-
| ap %0 the bi1) whicn would meke it clear thet the bill is
as tglicabla to employees of the Federal Reserve banks as well
hereWit © Federal Reserve banks themselves. There is inclosed
effectih 3 draft of emendments which it is believed would
Wil Yoly accomplish this object. The proposed amendments
i to :Xempt employees of corporations authorized to issue, or
' t0 1o o Sulstanding g g liability, obligations declared by law
the bligationg of the United States or to be guaranteed by
to haye tates, The Federal Reserve banks are authorized
are dec outatanding as a liebility Federal Reserve notes which
200opgy 2784 by law to be obligations of the United States and,
““endgin%ly» their employees would be exempted by the proposed
Tent, wh; o Likewise, employees of corporations of the Govern-
Y30 Tuyyon 1%%Us obligations declared by law o be guarentesd by
Samg am = States would be exempt. You will observe that the
°f the 1y 20t 18 proposed to be made in Titles II, VIIT and IX
out, the bi1] order that the exemptions may be uniform through-

-

1"‘Pﬁrte;:a Federay Reserve Board feels that this is a matter of
¢ to the Federal Reserve banks and to the Federal Re—
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aggive System and you may be assured that the Board will greatly
ooe_late any steps that you mey be able to teke to secure the
ew§§§a§i°n in the bill of the proposed amendments inclosed

Approved.
Letter dated May 25, 1935, approved by six members of the Board,
© Honop
able Edwarg g, Burke, United States Senate, prepared in accord-

e yyy
g B the action taken at the meeting of the Board on May 18, 1935,
rea.ding a8 £ollowss

n
requesgiggipt is acknowledged of your letter of April 17, 1935,
B

Reserve Oa:dlist of executives and personnel of the Federal

aries of $’ assigned to the Washington office, receiving

8a],
State 5,000 or more per anmum, together with the home
;Thas ton address, title and salary in each case.

of r: Federal Reserve Board has authorized the publicetion

ual rees of individual members of its staff only in its

1934, butPOrt, which has not yet been rendered for the year

f Decenpe in view of your request, there is attached a list es
he Sr 51, 1934, in the form in which it will appear in

88igneq 4 report, of all officers and employees of the Board,

© the Washington office, receiving salaries at the

5,000 or more per annum,

St showing the neme, title or designation, Washington

agoand home State of the officers and employees of the

F the Bove referred to is also inclosed. None of the employees
Llaries %rd hold classified Civil Service positions, their

the Feq eing paid from the proceeds of assessments against

°ral reserve banks,"

Approved.
t Stter dateq
0 My . May 27, 1935, approved by four members of the Board,

« D
emaray, Associate Director, National Park Service, Depart-—

|
ent of the .

Bterior, reading as follows:

"X
s

rdance with my conversation on May 24 in your
Jou and Mr, Nagle, it will be appreciated if

zation will

Bo prepare for the use of the Federal Re-

Phla, o ord and itg architect, Mr. Paul P. Cret, of Philadel-
8Y of the plot bounded by 'C!', 2lst, 20th Streets
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& eigg gOnBtitution Avenue, upon which the new building of the Fed-

e8erve Board is to be constructed in accordance with a re-
Test, Ch has been received from Mr. Cret reading as follows:
'"In order to expedite matters, we would like to
Suggest that you have work started at once on the
€y of your plot, showing the information that
%@ will need to prepare further studies and contract
documentg, The preparation of this survey is, as
you know, provided in the contract to be furnished by
the Board to the architect.
€ survey should cover the plot bounded by C, f
? *lst, 20th Streets and Constitution Ave., similar to :
| Jour file #80.21-2 furnished with the competition
Program, only conteining fuller information, such
28 the location of all eurb lines, present and pro-
P08ed, with grades on the curb and street at frequent
inter"als, together with existing grades at the usual
®rvals over the entire plot. It should also locate
e le ectric power, telephone, gas, water, steam and
h Wer pipes, lines, etc., under adjoining streets,
Pevements, etc., with sizes, capacities and levels,
rggether with trees, city street inlets, light poles,
e D¥drents and all other fixed objects.'
ReservG is understood that you will be reimbursed by the Federsl
"shing Board for such expense as mey be incurred by you in fur-
the information necessary to comply with this request."

X Approved, together with a letter to Mr, Wm. |
B Livingston, ¢/o Paul P. Cret, Philadelphia, !
®nnsylvenia, reading as follows: '

to th:ReceiPt 1s acknowledged of your letter of May 22 in regard
Feder&lpreparation of a detailed survey of the plot on which the
8arq 4, ieSerVe Board building is to be constructed and in re-
" he locations for test borings.

i 5 ars advised that the engineering orgenizetion of the
ark Service already has available to it & great deal
OTmation necessary as a basis for the survey which you
expectat that it is prepared to begin the work at once with the
Theng = lon that 1t wowld be Pinished by the end of next week.
- ofre hat organization is being asked to do the work and a
“ National he letter to Mr. Demaray, Associate Director of the
} Nwitpa Service, is attached hereto.

8 h Tespect to test borings we are advised by the en-
Of . 1ng

don e

QOpy ’

3 OTganization of the National Park Service that work &
ung 8racter for other projects of a public nature is being
°F the direction of the United States Engineering Office
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to

tr, Peyton,
Uiy

My,
mon

7 L
"
T;nd that 1t ig equipped to begin the work at once upon request.
:rngre, as soon as you can advlise us as to the locations for
esir

Dy ed test borings the matter will be teken up with the
Strict Engineer at once. In this comnection it is assumed that
in dEtermining the locations for the test borings you will have
notmtnd that there is a temporary building on the site which may
the © Vacated before the end of August but in discussions with |
bEQnengineering organization of the National Park Service it has
Spa. Suggested that probably the necessary borings can be mede in
Ce not, directly under any portion of the temporary building,®

Letter dated May 27, 1935, approved by five members of the Board, A

Federal Reserve Agent at the Federal Reserve Bank of

=)
Polis, Teading as followss

"Reference is made to our letter of May 14 in which you
$§2p°89d to make some econogies in the budget and operations of |
the gtatistical and analytical function. In the circumstances I
WOuldOard believes that your proposals are desirable, The Board
Spong Uke to be advised from time to time as to the public re-

wElven to your eltered monthly review,
rigurnwith reference to the second paragraph of your letter, the
oup 1es for the 1934 budget referred to in the last parasgraph of
dereg 5T of May 1 are those which were approved by the Board
nelyg ate of Apri1 27, 1935, rather than the figures which were
Loty o the first column of the statement enclosed with your

er of January 14, 1935."

Approved.
Stber dateq May 28, 1935, approved by five members of the Board,

o

Khon, Federal Reserve Agent at the Federal Reserve Bank of Rich-
3 Tg,

"ng o follows:

n
°l°aur£hia Tefers to Mr. Fry's letter of April 25, 1935, and in-
Of aneny "ith further reference to the metter of obtaining copies
Ustpyqq 08 to the charters of State member banks in your

n
rficext hag 1

i een noted that your counsel has suggested that your
dEQm Procyr

¥ € the requisite copies from such sources as are
Bow ey oritble end furnish them to him with & statement as to
Tacq ofy Were obteined. In the absence of anything apperent on the
Such copies indicating that they have not been correctly
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“transcribed, your counsel has advised that he will treat them
g Satisfactory end bese his opinion entirely upon the assumption
Bhat they are authentic coples, As you were advised in the
2ard's letter of April 11, 1935, the Board contemplates only

8% you ang your counsel shall be reasonably certein that
poCUrate Copies of the amendments to the charters of State member
Eﬁa‘ﬁzt&re obtained and, in the circumstances, it interposes no

ion to the procedure thus suggested by your counsel."
Approved,
WStter Lo Mr, Fletoher, Aotiug Toderal Reserve Agent at the Feds f

er& R
®S€Tve Bank of Cleveland, reading as follows:

& poe. 018 refers to your letter of May 21, 1955, relative to
Possible violation of section 22(g) of the Federsl Reserve
Jose Volving the Commercial Benk, Delphos, Ohio, end Mr.
Ph Jettinghore, its president., |
h a4 % is noted that on April 30, 1934, the member bank made
Mr,e?and loan of $3,400 to Mr. Merk F. Beckman, a partner of
Name ettinghOff, collateraled by shares of stock issued in the
iaguegf Nr, Jettinghoff, and that a certificate of deposit
hin oo '° Mre Beckman pursuant to such loan was indorsed by
You ::d SubSSQUently deposited to the account of Mr. Jettinghoff.
be mad&te that you have some doubt as to whether a report should
agk ade to the Uniteq States Attorney regarding the matter and
5 nvice as to what disposition should be made of the case.
? lot, clon the basis of the facts described in gour letter it is
SSepme T hether a violation of section 22(g) of the Federal
1 ® At hag been committed even though the proceeds of the
. Jetzurred by Mr. Beckman were deposited to the account of
declinedingh°ff~ As you know, however, the Board has heretofore
officen to express its opinion as to whether a particular
aeCtion of & bank was an executive officer within the meaning of
Ratte . s “2(8) of the Federal Reserve Act for the reason that the
g oy 18 within the jurisdiction of the Department of Justice
qneﬁti SXPression of opinion by the Federal Reserve Board on the
Wkeyy ) Yould not afford protection egainst criminal prosecution.
Y cxppe? the Board feels that it would be inappropriste for it
i Viola:ss 80 opinion as to whether or not certain acts constitute
"Inizg of such provision of law.
1nvestig t ® Circumstances, it is suggested that you make such
the Pog *tlon as you deem necessary in order to determine whether
TRarg or’L® Violation was committed knowingly or in wilful dis- ,
Ange i th

th € Provisions of law and handle the matter in accord-
the Policy set forth in the Board!s letter of February
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> 1935 (X-9124). Please advise the Board as to what disposi-
1 you have made of the matter.

"If you find it necessary to report this matter to the
19981 51603 Biatns Mborney, axl: 45 Lho Pend understands, the
loan ¢ yr, g, H. Jettinghoff, the payment of which was
guaranteeq by Mr. Joseph Jettinghoff, was incurred prior to June
18, 1933, ang the proceeds of the new loan were used to discharge

S obligation, it is suggested that you call these facts to
S attention.n

Approved.
Letter dateq May 27, 1935, approved by five members of the Board,
flonorab ¢ Tom Connally, Chairman of the Committee on Public Buildings
M Groungs of the United States Senate, reading as follows:

"This re e bill S. 2674 entitled 'A Bill to |

Suthor; z¢ thefgzin;:hzgg of steam from the central heating (
i Plant 4, the Federal Reserve Board, and for other purposes' .
TYeden Was introduced by you on April 24, 1935. A bill contain- y
% Lice Provisions, H. R. 7652, has been favorably reported :
Y the Comnittee on Public Buildings and Grounds of the House
Sentativeg,
c As you know, the Federal Reserve Board was authorized by
oreress at its last session to acquire a site in the District
:g Solumbig and to construct a building thereon for the purpose |
of providing suitable and adequate quarters for the performance |
Se Lts fuﬂctions, the cost of such site and building to be as-
Puge 88ainst the Pederal Reserve banks (Act of June 19, 1934,
fo Ue yo, 417, 73d Congress). The Board has acquired a site
str thig Purpose and is proceeding with its plans for the con-
Itruction of a building thereon at the earliest possible date.
arops . Just completed a competition for the selection of an
tichiteCt for its new building and as a result of the competi-
Then 8 selected as the architect Paul P. Cret of Philadelphia.
Com 1rChitect is now working upon the drawings necessary to
Co Plete the design for the building which he submitted in the

TPetitig

ot €pdre

hese drawings,

1 O. Before he can complete the work on t

tg ig . Portant to know whether it will be possible for tge Bo:;d
h 1zeq tein Steam from the central heating plant, as would be author-

i he Board to

1 7 8. 2674, or whether it will be necessary for t

12:ta11 and m&i;tain a separate and independent heating plantdéz |
tio il ding, which would of course entail considerable addi-

tion of

t *XDense. The Board is anxious to begin the construc

tgs building 84S soon as may be possible and hopes that the comple-
ol the Plans by the architect may not be delayed by uncer-

Yo the source of steam for the building.

tainty as
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"In the circumstances the Federal Reserve Board is bring-
ing this matter to your attention and wishes to assure you j
that 4, will greatly appreciate any steps that you mey be will- !

1ng to take to expedite comsideration of the bill S. 2674 by
the Senate n

Approved, together with a similar
letter to Honorsble Fritz G. Lanham, Chair-
man of the Committee on Public Buildings

and Grounds of the House of Representa-
tives.,

Letter dated May 28, 1935, approved by five members of the Board,
t.
° Nr, HOXton,

Federal Reserve Agent at the Federal Reserve Bank of
Ric

fmorg, Teading as follows:

Act "There are inclosed the original and copies of a Clayton
‘ % bermit, granted to Mr. Sifford Pearre, Baltimore, Marylend
\ Co Serve at the same time as an officer of The Equitable Trust
M::pany of Baltimore, and as a director and officer of The
Mg 2Pd-Virginia Joint Stock Land Bank, both of Baltimore,
b:ii &od, for transmittel by you to Mr. Pearre and the two
sninVOIVed, and a copy for your files. :
ig It is noted (F.R.B. Form 94, Ttem 12) that the applicant
cer:e Ng as president and director of TInsuranshares
ificates, Inc., Baltimore, Maryland, the business of which ‘
°Seribed as 'investment trust'. The applicant stated !
Ehuitncne of the corporations which he was serving, except The
colla:ble Trust Company, make loans secured by stock or bond
oot °ral and apparently, therefore, the provisions of
latioon 8A of the Clayton Act are not applicable to his re-
&ppea§8hip With Insuranshares Certificates, Inc. However, it
Banky S Possible that the provisions of Section 32 of the
that T Act of 1933 may be applicable and it is requested
the YOU make gych investigation as is necessary to determine
Statug of Mr. Pearre with respect to the provisions of

Seet
ncli§2a52° You are requested to withhold delivery of the

that, th Permit and copies thereof until you are satisfied
Serviq ® Provisions of Section 32 are not applicable to such
$) Peryj S» in which event you are authorized to release t?e
vOlvEd to the applicant and copies thereof to the banks in-
> Please agvise the Board of your action.
Mg 4, 10 the permit and copies are forwarded to Mr. Pearre
® banks imvolved please advise them that the permit has
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ase:; issued 80 as to expire as at the close of January 14, 1936,
for tgre is now pending before the Congress proposed legisletion
ViBiOne bPurpose of clarifying and otherwise amending the pro-

S of the Clayton Act relating to interlocking bank
Tectorateg, n

Approved.,
Letter to Ur., Walsh, Federal Reserve Agent at the Federal Reserve

0
v Dallas, reading as follows:
L}
permitzhere are inclosed the original and copies of Clayton Act
directOrgranted to Mr. Edgar Smith, Austin, Texas, to serve as
Americén gf Fidelity Mortgage Company and as director of The
v llag ational Bank of Austin, both of Austin, Texas, and to
Fidelit' s Shelley, Austin, Tex=s, to serve as director of
B ¥ Mortgage Company and as director of The Capitel National
"Wiﬁu8tin, Austin, Texas.
\ the Qpinih Jour letter of March 1, 1935, you inclosed a copy of
Hortgage gn of counsel for your bank to the effect that Fidelity
Compe 1 ompany is not a 'bank, banking associstion, or trust
HOwever Within the meaning of section 8 of the Clayton Act.
Btatute’ while Fidelity Mortgage Compeny is organized under a
. re}ating to private corporations 'without banking
tion pooce's it appears that the company is subject to examina-
loan o he State Banking Commissioner, that it is authorized to
8 ®F and to issue its 'debentures', and that it has out-
in the g certificates of deposit other than for money borrowed! ?
M1y opoint of $56,268.58, In the circumstances, after care-
TWingg :idering this question and in the light of its prior
&réh §01uding that published in the Federal Reserve Bulletin
delity " 934 at page 180, the Board is of the opinion that
be Tegerg Ortgage Company in effect receives deposits and is to
the Cly ®d a8 a bank vithin the meening of the provisions of
on Act,
Vs thg tranamitting the permits to the applicants, please ad-
1sSued aoapp11Cants and the banks that the permits have been
is Noy penas to expire at the close of January 14, 1936 as there
‘ gurpose ofding Pefore the Congress proposed legislation for the
3 he Claytonclarlfying and otherwise amending the provisions of
} Act relating to interlocking bank directorates.”

-

Approved.
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Letters datea May 29, 1935, approved by four members of the Board,
Plicants for Clayton Act permits advising respectively of the

1ssugy,
c
® of permits by the Board as follows:
e,
offiz. H. Miller, to serve at the same time as a director end
Indiazr of The National Branch Bank of Madison, Madison,
D°P0s1§’ and as a director and officer of the Madison Safe
& Trust Company, Madison, Indiana, for the period ending
14, 193¢,
Mr,
Offigghn W. Tevig, to serve at the seme time as a director and
Indianr of The National Branch Bank of Madison, Madison,
Deposi:’ and as a director and officer of the Madison Safe

& Trust Company, Madison, Indiena, for the period endi
Mary 14, 19z, 0 ; : y i
My, F.

OfficerA'fF°leY, to serve at the same time as a director and
Bkots ol the Rolette County Bank of Rolla, Rollae, North
Cangq,*yo2d a8 & director of The First National Benk of Cando,
» North Dakots, for the period ending January 14, 1936.
Mr,
Offiz;rE‘fGrisSO, to serve at the same time as a director and
directoro The First State Bank, Seminole, Oklshoma, &8 &
Norney 204 officer of The Security National Bank of Normen,
Nﬁtionéloklahoma; and as a director and officer of the Americen
ehding 7 Bank of Shawnee, Shawnee, Oklahoma, for the period
amuary 14, 1936.
Mr. w.

°fficerE' Harber, to serve at the same time as a director and

Oklahomaof the American National Bank of Shawnee, Shewnee,

Of Sems..’. 28 & director and officer of The First National Bank

N&tionalole’ Seminole, Oklshoma, and as a director of The Liberty

Peryog &nk of Oklahoma City, Oklahoma City, Oklahoma, for the
®uding Januery 14, 1936.

. R,
°ff1°erT' Rlddle, to serve at the same time as a director and
Oklah, aOf the American Nationel Bank of Shawnee, Shawnee,
ank op 2 204 as a director and officer of The First National

v Semine]
Mgy, 14, 1952: Seminole, Oklahoma, for the period ending

Approved.

att
G °rs dated May 28, 1935, approved by five members of the Board,
e

ant,
® for Clayton Act permits advising respectively of the
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¢ of permits by the Board as follows:
¥p

Th; I‘fi N. Andrews, to serve at the same time as a director of

4 TSt National Bank and Trust Company of Hamilton, Hamilton,
COmp:m and as a director of The Hamilton Dime Savings Bank

V» Hamilton, Ohio, for the period ending Januery 14, 1936.

¥r,
°ffig:= M. Beeler, to serve at the seme time as a director and
H&Miltr of The First National Bank and Trust Compeny of Hemilton,

. S°n: Ohio, and as a director and officer of The Hemilton
Jemyg @Vings Bank Company, Hamilton, Ohio, for the peried ending

Ty 14, 1938,
Mr, p
of Th:u% Benninghofen, to serve at the same time as a director
Hamilto irst National Bank and Trust Company of Hamilton,
B Con’ Ohio, and as & director of The Hamilton Dime Savings
1935, PNy, Hamilton, Ohio, for the period ending Jenuary 14,

h.

of Ti:tgirBenninghOfen, to serve at the same time as a director
Hamilton 8t National Bank and Trust Company of Hemilton,

Bank, oo OPio, and as e director of The Hamilton Dime Savings

1935, mPany, Hamilton, Ohio, for the period ending Jenuary 14,

+ D
°ff1c:: Vol;? Fitton, to serve at the seme time as a director and
Hamilton The First National Bank end Trust Company of Hamilton,
?ilm Savinggig’ and as a director and officer of The Hamilton

Mgy i 1985?? Company, Hamilton, Ohio, for the period ending
e, g

* fapy,

The Firg fx' Hughes, to serve at the same time as a director of
ghio, ang . ovlonal Bank and Trust Company of Hamilton, Hamilton,
Y1t on gs & director of The Hamilton Dime Savings Bank Company,
Yy » Ohio, for the period ending January 14, 1936.

« E, )
;I‘f Cer&; £ er, to serve at the same time as a director and
Damilton 5 he First National Bank and Trust Company of Hamilton,
Jime Sav;_ng:i% and as a director and officer of The Hamilton

“hary 14 lgggk Company, Hamilton, Ohio, for the period ending

h ‘ grst NS£1§°mOW, to serve at the seme time as an officer of The
y d ag an cr Bank and Trust Company of Hamilton, Hamilton, Ohio,
amilton 0 ficer of The Hamilton Dime Savings Bank Company,
! O, for the period ending January 14, 1936,
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¥r. Charles H. Buck, to serve at the same time as officer of The
iuitable Trust Company of Baltimore, Baltimore, Marylsnd, and as
rect

i elor and officer of The Maryland-Virginie Joint Stock Land

| Bank, B&ltimore, Maryland, for the period ending January 14, 1936.
gr' Charleg J. Hanzlik, to serve at the same time as an officer of
he Equitaple Trust Compeny of Beltimore, Baltimore, Marylend, end
gs an officer of The Maryland-Virginia Joint Stock Land Bank,
Atinore, Meryland, for the period ending Jamuary 14, 1936.

N, Robert g
Officer op "

« Merrick, to serve at the same time as a director and
he Equitable Trust Compeny of Baltimore, Beltimore,
Joint sd’ and as a director and officer of The Maryland-Virginie

t

ock Land Bank, Baltimore, Maryland, for the period ending
14, 1936,

Th. Thomag W. Pangborn, to serve at the same time as & director of

ase Equitable Trust Company of Baltimore, Baltimore, Marylsnd, and
vy irector of The Maryland-Virginia Joint Stock Lend Bank,

®y Maryland, for the period ending January 14, 1936.

g;ﬁigugh L. Pope, to serve at the seme time as an officer of The

& agp.°te Trust Company of Baltimore, Baltimore, Marylend, end s

Bany ¢ OT &nd officer of The Maryland-Virginia Joint Stock Land

’ Baltimore, Maryland, for the period ending January 14, 1936,

tOl‘

T

Ma;yizznk H, Zouck, to serve at the same time as & director of The

28  q.0~Virginia Joint Stock Land Bank, Baltimore, Meryland, and

towy CireCtor ang officer of Reisterstovn Savings Bank, Reisters-
> "8Tyland, for the period ending Jenuary 14, 1936.

Ur, R
RUR the same time as a director of the

National B y’o§OC§§;Z§c2tof Gastonia, Gastonia, North Caroline,

Garoiin“ director of the Bank of Mount Holly, Mount Holly, North

% for the period ending January 14, 1936,

°f§iﬁ' M. Grimsley, to serve at the seme time as a director and
88 o 5 Of The First National Bank of Fayette, Fayette, Alabeme,
Alabaiire°t°r of The First National Bank of Clanton, Clanton,
i of Jaea’ 8nd as a director and officer of the Walker County Bank
| My peRs Jasper, Alabema, for the period ending Januasry 14, 1936.
}l the gi k. Singleton, to serve at the same time as a director of

directrst National Bank in St. Louis, St. Louis, Missouri, as a
“hxahaor 80d officer of the Citizens National Bank in Wexahachie,
chie’ TeXaS, and as a director and officer of the First
Peryoq an &nk at Farmersville, Farmersville, Texas, for the

Ung January 14, 1936.
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Mli:‘ 0. 7, Sullivan, to serve at the same time as a director and
offy

®er of The National Stock Yards National Bank of National
1ty, National Stock Yards, Illinois, and as a director of the
Delmgy Bank of University City, University City, Missouri, for
*he Period ending January 14, 1956.

Approved.

There were then presented the following applications for changes in
Btock

A °f Pederal reserve banks:

Dy %icat““ for ORIGINAL Stock: Shares
T I‘iet NO 8 —_—
® Bay Tany

Nati E
Pangy Onal Bank of Paname City,
" City, Florida. 36 56

?i“’gmiﬁzs for ADDITIONAL Stook:

e p °

Iﬂliie V&lley National Bank of Luray,
v Vs Virgin

Weational Bank of Logan, Logan,
Yoy ' 2inta, 6
I‘QWreand Merchantg Bank of Lawrenceville,
he"icauntzeviue: Virginia. 6
f Dap 4tional Bank and Trust Company, 46
D Ville, Danville, Virginie. S
Da:z:j'ct No, 7
DOrt B. 2.
D ank
The *Ii\ﬁniioz‘t’ g:iTmSt Company, a5
C°’npan;is Nationa) Bank and Trust o
Vg or Rockforg, Rockford, Illinois. _30_
ThJEOt Yo, 19
or .
Sidneic&n National Bank of Sidney,
Dy ¥ Nebragis 3 3
S -
T G‘u‘diz Nationa Bank of Gardiner,
"Vniteq 2 Oregon, 6
Diegg’ S bates National Bank of San o
*8 Diego, California. 24

Total 162




| 1289

b 5/29/55 .
3 Dlic
‘ g%striztigns gOr SURRENDER of Stock: Shares
‘ ® Wat
| Se88ing Bank, Bloomfield, New Jersey. 180 180
%:t?“t No, g,
h\ .
St National Bank of Perey, Percy, Illinois. 19 19

‘ Diﬂtr
i 1
The F g:tno 9.

Dakot Netional Bank of Rolla, Rolla, North

Tw1n 50
. B paﬁities National Bank of St. Paul,
heFir innesota, 72

st
| S°uth N&tim’lal Bank of Leola, Leola,
E 21 123

D 2
rii’“;xet Yo, 10
irsg
i National Bank of Roy, Roy, New Mexico. 24 R4
Thet i:t Mo, 11
1 st
b National Bank of Pampa, Pempa, Texas. 60 60
| mﬁ?gt No, 12,
E ati
ﬁ Caly orﬁ?ﬁl Bank in Bakersfield, Bakersfield,
| 260 360
| Total 766

Approved.

Thereupon the meeting adjourned.

@@a 20
A 4 <4}x U/

Secretary.

/
over7or.






