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) A meeting of the Executive Committee of the Board of Governors
of the Federasl Reserve System was held in Washington on.Monday, August
26, 1935, at 12:15 p. m.
PRESENT: Mr. Thomas, Vice Chairman
Mr. Hamlin

Mr. Miller
Mr. James

Mr. Morrill, Secretary
Mr. Bethea, Assistant Secretary
Mr. Carpenter, Assistant Secretary

The Committee acted upon the following metters:

Letter deted August 22, 1935, from Mr. Kimball, Assistant
SeCretary of the Federsl Reserve Bank of New York, and telegram dated
{ fugust 23 from Mr. Stevens, Chairman of the Federal Reserve Bank of
fl
Chicago, both advising that, at meetings of the boards of directors on
the dates stated, no changes were made in the banks' existing schedules
of rates of discount and purchase.

Without objection, noted with approval.

Telegram to Mr. McAdems, Secretary of the Federal Reserve Bank
Of Kansas City, resding as follows:

"Retel August 24. Board approves for your bank rate of 2%%
per anmm on edvaences to member banks under section 10(b) of
Federal Reserve Act &s amended, effective immediately."

Approved unanimously.

Letter dated August 23, 1935, prepared in accordence with the

) &ction taken at the meeting of the Board on August 21, approved by five

Members of the Board, to Mr. Max Lowenthal, Interstate Commerce Commission,

&0d reasding as follows:
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"Reference is made to our recent interview during which
you requested that the Board mske available to you for a
period of at least six months, in connection with the inves-
tigation being conducted by the Senate Committee on Inter-
state Commerce under the authority of S. R. 71, the services
of Mr. George H. Folsom and Ur. Lewis N. Dembitz, members of
the staff of the Federal Reserve Board.

174 is understood that the reason for your request is
the fact that the resolution referred to provides that the
expenses of the Committee on Interstate Commerce in connec-
tion with the investigation shall not exceed $25,000 but
that the Committee may obtain the assistance of existing
Government agencies in maeking the investigation.

"The Board will be pleased to make the services of lir.
Folsom available to you for a period up to six months, if
necessary. However, Mr. Parry, Chief of the Division of
Security Loans, in which division Mr. Dembitz, is employed,
hes advised that if the latter were released at the present
time it would be absolutely necessary that someone else be
employed to teke his place; that, because of the fact that
the work is comparatively novel and highly specialized, it
would take not less than six months for a new man to learn
enough to be of material assistance, and that, from the point
of view of the Division, the release of Hr. Dembitz at this
time would be so inconvenient as to be virtually impossible.
In view of these circumstances, the Board cannot see 1ts way
clear to release Mr. Dembitz, but it will be glad to make
available to you, for a period up to six months, the ser-
vices of any other employee on its staff who can be spared.
It is understood that the salary of Mr. Folsom will be paid
by the Board during the time he is engaged in the investi-
gation but that any traveling or other expenses incurred by
him will be paid from funds available for the investigation.

#"The Board has also requested me to advise you that it
will be pleased to have its Division of Research and Statis-
tics assist in the investigation in any way it can without
interfering with the performance of its regular functions,
and it is suggested that if such assistance is desired, you
communicate directly with Mr. E. A. Goldenweiser, Director
of the Division.

"It will be of material assistance to the Boerd if you
will advise Mr. Leo H. Paulger, Chief of the Board's Division
of Examinations, a few days in advance of the time when Mr.
Folsom's services will be required so that the employees who
will take over his work may have an opportunity to discuss
it with him,"

Approved unanimously.
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Memorandum dated August 20, 1935, from Mr. Wyatt, General Counsel,
Tecommending that Mrs. Winnie T. DeCosta, a stenographer employed in the
legal division since June 29, 1935, be granted leave of absence with pay
( On account of illness during the period of her absence from August 7 to
dugust 17, 1955, inclusive.
Approved unanimously.
Memorandum dated August 21, 1935, from Mr. Goldenweiser, Director
Of the Division of Research and Statistics, recomsending the temporary
8ppointment, on a month to month basis until an inventory of meterial in
the storeroom is completed, of Mr. Horace Featherstone Drury as a clerk in
the Division, with salary at the rate of $100 per month, effective as of
the date upon which he enters upon the performance of his duties.
Approved unanimously.
Letter dated August 25, 1935, approved by four members of the
B°ard: to Mr. Hoxton, Federal Reserve Agent at the Federal Reserve Bank
°f Richmond, reading as follows:
"This will acknowledge receipt of your letter of August
9 advising the Board of the resignation of Deputy Governor
Charles A. Peple, effective September 1, 1935.
"It is noted from the copy of the resolution of the
Board of Directors of your bank inclosed with your letter
that, under authority of the Federal Reserve Board's letter
X-9254 of July 1, 1935, your Board of Directors has direc-

ted that Mr. Peple be paid six months' salary in advance
from September 1, 1935."

Approved unanimously.
Letter dated August 24, 1935, approved by four members of the
. Bo&rdp to Mr. Clark, Assistant Federal Reserve Agent at the Federal Re-

Serve Bank of Atlanta, reading as follows:
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"Reference is made to your letter of August 19, 1935,
relative to the recent investment of $17,883.35 by the
Dothan Bank & Trust Company, Dothan, Alabema, in banking
house and furniture and fixtures.

"In view of your recommendation and the fact that the
investment of such amount does not appear to be unduly
large or improper or otherwise violate the spirit or pur-
pose of condition numbered 8, prescribed in connection with
the bank's application for membership, the Board inter-
poses no objection to the investment in the amount stated,
and it is requested that you advise the bank accordingly.

"It is suggested that you call the bank's attention
to the Board's views, which are known to your office,
with respect to making adequate provision for deprecia-
tion in banking quarters and furniture and fixtures owned."

Approved unanimously.
Letter to Mr. Austin, Federal Reserve Agent at the Federal Re-
Serve Bank of Philadelphia, reading as follows:

"Reference is made to Assistant Federal Reserve Agent
Hillts letter of August 12, 1935, recommending approval of
a proposed reduction in the common capital stock of the
'"Horristown-Penn Trust Company', Norristown, Pennsylvania,
from $1,250,000 to $1,000,000, pursuant to a plan which
provides for the use of the released capital, together
with a part of the bank's surplus, undivided profits, and
reserve for contingencies, in eliminsting all estimated
losses and depreciation in lower grade securities invest-
?ents, as shown in the report of examination of May 11,

935.

"The Board has considered the information submitted,
as well as the condition of the trust company as reflected
in the last report of examination, and, in accordance with
Mr, Hill's recommendation, approves the reduction of
$250,000 in the common capital stock of the Norristown-
Penn Trust Company on the basis of the plan as set forth
in Mr. Hill's letter, provided the transaction has the
approvel of the Secretary of Banking of the Commonwealth
: of Pennsylvania, and that your counsel is satisfied as
I to the legality of the proceedings in connection there-
with,

"It will be eppreciated if you will forward copies
of any amendments to the trust company's charter which
may be adopted in comnection with the capital adjustment
and edvise the Board as to the eliminations effected as
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"well as any corrections which may have been made of the
criticized matters set forth in the last report of ex-
amination.”

Approved unanimously.
Letter dated August 24, 1935, approved by four members of the
B°ard, to Mr. Fletcher, Acting Federal Reserve Agent at the Federal Re-
Serve Bank of Cleveland, reading as follows:

"Reference is made to your telephone conversation of
August 20, 1935, with one of the Board's examiners, to the
effect that a stockholders! meeting of 'City Deposit Bank
and Trust Company of Pittsburgh' has been definitely set
by the board of directors for September 10, 1955, for the
purpose of considering a plan for the capital rehabilita-
tion of the subsidiary bank. The Board has considered
[ this matter and you ere authorized to issue a limited
[ voting permit entitling 'The Union Trust Company of Pitts-
burgh! to vote the stock which it owns or controls of
City Deposit Bank and Trust Company of Pittsburgh for the
following purposes only: :

"At any time prior to November 15, 19835, to
authorize the issuance by such bank of common

and/or preferred stock; to authorize a reduction

in common capitel stock, change in number of

shares of stock, and/or change in par value of

shares of stock of such bank; and to mske such

amendments to the articles of incorporetion, charter

and/or by-lsws of such bank as shall be necessary
for such purposes; provided, that all action teken
shall be in accordance with a plan or plans ap-
proved by the appropriate supervisory authorities

and satisfactory to the Federal Reserve Agent at

the Federzl Reserve Bank of Cleveland.

"Please have the permit authorized herein prepared by
counsel for the Federal Reserve Bank of Cleveland in the
usuel form. It will be appreciated if you will mail to the
Board for its records two executed copies of the permit
issued by you under the authorization contained in this
i 1etter-”

Approved unanimously.
Letter dated August 23, 1935, approved by four members of the

Boarq, to ur., Peyton, Federal Reserve Agent at the Federal Reserve Bank
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of Minneapolis, reading as follows:

"Receipt is acknowledged of your letter of August 13,
1935 relating to the limited voting permit authorized by
the Board's telegram of August 6, 1935, and issued and de-
livered by your office under date of August 6, 1935, en-
titling 'Northwest Bancorporation', Minneapolis, Minnesota,
to vote the stock which it owns or controls of 'The First
National Bank and Trust Company of Chamberlain', Chamber-
lain, South Dakota, and four other member banks for the
purpose of acting upon a proposal to congolidate such
banks and Brookings County Bank, Brookings, South Dakota.

"With reference to the Board!s telegram, you state:

'The wire referred to states that the action

to be taken shall be in accordance with an agree-

ment forwarded by the Deputy Comptroller of the

Currency under date of July 30, 1935. Such date

appears to be in error, as the agreement was for-

warded to the holding company under date of July 20,

1935. Please refer to Mr. Swanson's letter of

July 22, 1935.!

"You request the Board to authorize you to correct the
date in the limited voting permit. The telegram approved
and sent by the Board contained the correct date, July 20,
1935, the error apparently heving been made in the trans-
mission of the telegram. According to information re-
ceived from the office of the Comptroller of the Currency,
no consolidation agreement relating to the banks in
question was forwarded to Northwest Bancorporation subse-
quent to that date. The Board understands that the stock-
holders!' meetings to act upon such consolidation proposal
have already been held. The Board is of the opinion that,
in the circumstances, the error in the date in the voting
permit does not affect the validity of any actlon on the
congsolidation proposal which was in accordance with the
agreement forwarded to Northwest Bancorporation by E. H.
Gough, Deputy Comptroller of the Currency, under date of
July 20, 1935,

"However, if counsel for Northwest Bancorporation or
any of the banks or supervisory authorities involved should
feel that it would be desirable to hold new stockholders!'
meetings in order to eliminate any possible question, a new
voting permit should be issued in accordance with the
Board's authorization. In order to complete the record in
this matter, you may advise Northwest Bancorporation in
accordance with this letter, but the Board does not feel
that it may properly authorize a change in the date in the

.org/
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"voting permit previously issued since such a correction
could have no effect on the action already teken."

Approved unanimously.

Letter dated August 23, 1935, prepared in accordance with the

qCtion taken at the meeting of the Board on August 21, approved by five
fembers of the Board, to Mr. Walter Lichtenstein, Secretary of the Fed-

tel Advisory Council, and reading as follows:

"Your letters of August 15, 1935, addressed to me and
Mr. Morrill, Secretary, in which you steted that the next
meeting of the Federal Advisory Council would be held in
Washington on September 16 and 17, 1935, have been brought
to the attention of the Federal Reserve Board.

"Some of the members of the Board will be absent from
Washington at that time and during most of the month of
September, and it is probable that a quorum of the Board
will not be available on the dates referred to.

"Accordingly, the Board wishes to suggest that the
Meeting of the Council be deferred approximately one month,
When it is believed that all of the members of the Board
Can be present. It will be appreciated if you will submit
this suggestion to the members of the Council and advise
the Board of the decision reached.

"In making this suggestion the Board is not unmindful
Of the requirement of the law that at least four meetings
Of the Federal Advisory Council be held each year and that
the fourth meeting is usually held in November.

"0f course, if the Council decides to hold its meeting
on the dates stated in your letters, the members of the
Board who are available in Washington will be glad to meet
With the Council either before or after its regular meeting,
Or both, in accordance with the Council's wishes."

Approved unanimously.

Letter to Mr., Hoxton, Chairman of the Federal Reserve Bank of

Rie
'\ hmond: prepared in accordance with the action taken at the meeting of
|

2!

the
Board on August 21, and reading as follows:

s "Reference is made to the Board's letters of June 29,
933, and November 2, 1934, with regard to the accounts
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"established on the books of the Federal Reserve Bank of
Richmond for the Federal Reserve Board.

"As you know, the Banking Act of 1955 provides that
'"Hereafter the Federal Reserve Board shall be known as
the "Board of Governors of the Federal Reserve System"'. “
Accordingly, the Board feels that appropriate changes i
should be made in the nsmes of its accounts carried on the :
{ books of your bank and requests that they be changed as {

follows: b
General Accounts: o
01d name of account New name of account
Federal Reserve Board, Board of Governors of the
Special Fund Federal Reserve System,
Special Fund
Federal Reserve Board, Board of Governors of the
Fiscal Agent Federal Reserve Systen,

Fiscal Agent

Buildinz Accounts:

Federal Reserve Boerd-- Board of Governors of the
1 Building Account Federal Reserve System--
Building Account
Federal Reserve Board Board of Governors of the :
Fiscal Agent— Federal Reserve System ‘
Building Account Fiscal Agent~- o

Building Account '

"0f course, the chenges in the names of these accounts do "
not contemplate that any change will be mede by your bank in
the procedure followed in handling the accounts.

“The Boerd has decided to contimue to use the checks now
on hand which bear the nzme of the Federal Reserve Board un-
til the supply is exhausted, and it is requested that you con- !
tinue to honor these checks when presented for payment. There ii
would appear to be no reason why your bank should not exhaust
its present stock of forms used in connection with the Board's
accounts before printing a new supply.”

Approved unanimously.
Letter to Mr. Stevens, Federal Reserve Agent at the Federal Re-
Serve Bank of Chicago, reading as follows:
"Reference is made to Mr. Young's letter of July 8, 1935,

requesting a ruling of the Board as to whether the Continental
National Bank and Trust Compeny, Chicago, Illinois, is required

b for FRASER
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"by the provisions of section 19 of the Federal Reserve
a Act to maintain reserves against its deposit liabilities
consisting of 'uninvested trust funds.'

"Tn the course of the consideration which has been !
given to this request certain questions hsave arisen as to
the exact nature of the funds in question and the procedure P
followed by the bank in its treatment of such funds. Before !
the Boerd rules upon the question it is thought advisable .
to make certain that the facts of the case are correctly
understood. Accordingly, you are requested to obtain from
the bank and forward to the Board a full and complete state-
ment as to the nature of these 'uninvested trust funds' and
as to the procedure followed by the bank in the handling
and investment of such funds and the disposition of the pro-
ceeds of any income from the investment thereof. Please in-
clude a discussion of the bookkeeping methods employed by
the bank and an explanation of the various steps in the
bank's treatment of the funds from the time of their re- i
ceipt as trust funds until their final distributlon to the
beneficiaries of the trust or final investment for the
account of such beneficiaries. The statement so furnished
should contain, in addition to other information, answers
to the following specific questions: ;

(1) Have the so-called 'uninvested trust funds' '

actually been invested in whole or in part? 1If so, .

have they been invested by the bank for its own ¥

account or for the account of a particular trust or .

trusts?

(2) If all or part of such 'uninvested trust funds'

consists of cash, how is such cash treated by the bank?

Does the bank distinguish between such cash and other

cash held by it in its own right, or does it treat all ‘

such cash together in the same manner and as one fund? P

(3) Are the securities in which the 'uninvested trust

funds! heve been invested segregated from securities

in which the bank's capital assets have been invested?

If so, how? ;

(4) Who receives the income from the 'uninvested trust

funds'? Is it retained by the bank itself or is it

paid over to the beneficiaries of the respective trusts?

(5) Does the bank handle these uninvested trust funds

in a different manner from that employed with respect

to similar funds at the time when the bank had a conm- ;

mercial department? If so, explain the differences.

(8) Does the bank handle these uninvested trust funds

in a manner different from that customarily employed

by other national banks in your district which do have

gggmercial departments? If so, explain the differ-
€8. b
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"Any information which you can supply the Board in
accordance with the foregoing will be appreciated. You are
also requested to furnish the Board an opinion of counsel
| for your bank on the question which has been presented for u
i the Board's determination."™ :

Approved unanimously.
Letter dated August 24, 1935, approved by four members of the
Board, to Mr. J. B. Hamilton, Trust Officer, The First National Bank of
Fort Worth, Fort Worth, Texas, reading as follows:

"Receipt is acknowledged of your letter of August 14, ;
1955, and its inclosures, relating to the custody of notes :
secured by liens against real property which are held by
your bank as trustee. You state that such notes are now
in the joint custody of two officers and one clerk of your
bank but that this practice makes it rather cumbersome to
V properly service the notes. You request a ruling by the
Board as to whether you may dispense with joint custody of
such notes.

"As you know, the Board's Regulation F, relating to
the exercise of trust powers by national banks, contains
the following provision:

'Trust securities and investments shall be placed

in the joint custody of two or more officers or

other employees designated by the board of direc-

tors of the bank and all such officers and employees

shall be bonded.'
It is believed that this requirement is in accordance with
sound trust practices and that, although it may result in
some inconvenience to a bank, it is desirable for the pro-
tection of both the bank and the beneficiaries of the trust
estates. Accordingly, the Board does not feel justified
in waiving compliance with such requirement."

Approved unanimously.
Letter to Mr. Sargent, Assistant Federal Reserve Agent at the
Federal Reserve Bank of San Francisco, reading as follows:
"This refers to the application of Chandler Invest-
ment Company, Marshfield, Oregon, for a voting permit en-

titling it to vote the stock which it owns or controls of
The First National Bank of Coos Bay at Marshfield, Marsh- ;

hfor FRASER
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"field, Oregon.

"Information received from the office of the Comp-
troller of the Currency indicetes that The First Nalional
Bank of Coos Bay at Marshfield has 1,000 shares of common
stock and 2,000 shares of preferred stock outstanding;
that the Reconstruction Finance Corporation owns all of
the preferred stock; that Chandler Investment Company owns
454 ghares of the common stock; and that at the bank's
1935 annual meeting 150 shares of the common stock and all
of the shares of the preferred stock were voted. The Board
has no information indicating that Chandler Investment
Company controls any of the stock of the bank other. than
the 454 shares which it ownms.

"On the basis of such facts, the Board is of the
opinion that Chandler Investment Company is not now a
holding company affiliate of The First National Bank of
Coos Bsy at Marshfield and, accordingly, it is assumed
that no further consideration need be given to its eppli-
cation for a voting permit. However, if there are any
further facts or circumstances which you believe should
be consicered by the Board in this connection, please so
advige the Poard. In the absence of further advice from
you the Board will consider this matter closed and you
mey asdvise the applicant in accordance with this letter.
If the Reconstruction Finance Corporation should issue
a proxy for a future meeting of the bank's stockholders
to Chandler Investment Comnany or a person under its
control, a further cuestion might arise concerning the
existence of a holding company affiliaste relationship
at the time of such meeting and it is suggested that
you call this to the applicant's attention.”

Approved unanimously.
Memorgndum dated August 21, 1935, from Mr. Parry, Chief of the
Divigsion of Security Loans, submitting for approval a proposed form to

be used in obtaining monthly reports from member firms of national

the memorandum for recom-

e
=

Securities exchenges. The reasons stated
Mending approval of the form of report at this time were that customers'
debit, balances, according to certain confidentisl figures of the New York

8
Stocxk Exchange, had begun to increase in recent months, and that the
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ouisfed.org/



1806

8/26 /35 ~12~

development of a new reporting service to the point at which it can be
relied upon takes considerable time. The memorancum also submitted for
1 8pproval a proposed letter to lir. Case, Federal Reserve Agent at the
Federal Reserve Bank of New York, reading as follows: h

"The Federal Reserve Board has approved the enclosed
form for use in obtaining current monthly reports from mem-
ber firms of the New York Stock Exchange and other national
securities exchanges, and it will be appreciated if-you will -
request all member firme of the New York Exchange that have
their principal offices in the New York Federsl Reserve dis-
trict to make monthly reports on this form. The first of
these reports for such of these member firms as have their
principal offices in New York City should be as of August
51, 1935, and the first reports from other such member firms
in the district should be as of September 20, 1935. It is
intended thet member firms of the New York Stock Exchange
i wnich have their principal offices in other Federal Reserve
districts should begin to make reports as of September 30,
1935, through the Federal Reserve Banks of their respective
districts, and that member firms of all other national se-
curities exchanges should begin to report as of some later
date.

"The purpose of these reports is to provide current
statistical information for the use of the Federsl Reserve
Board in the performance of its duties under the Securities
Exchange Act of 1934, particularly the regulation, through
the prescribing of margin requirements, of the total amount
of credit used for the purpose of purchasing or carrying
securities. It is believed that changes from time to time
in the reported figures, when assembled into aggregates for
the reporting firms as a group, will be most informative for
this purpose, and the Board hopes to arrange in due time, in
accordance with its established practice, for the current
publication of such aggregates.

"You are at liberty to quote the foregoing text of this
letter, or any part thereof, if you so desire, in your re-
quest to member firms for reports.

"The Federal Reserve Board has duly taken action, in
accordance with section 17(b) of the Securities Exchange Act
of 1934, to require these reports as necessary or appropri-
ate to enable the Board to perform the functions conferred
upon it by this fct, from all member firms of the New York
Stock Exchange and of other national securities exchanges who

g for FRASER
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"are extending credit and who are subject to the rules and
regulations prescribed by the Board. It is believed that
member firms who answer to this description will in generzl
comply as a matter of course with the request thet they sub-
mit the reports, without having to be reminded of the fact
that the terms of the Act require compliance and that the

wilful violaetion of the requirement by any such member firm f
would render the firm subject to section 32 of the Act and
after legal action to the penalties presaribed by that section. L

"Tn order to avoid misunderstanding by reporting firms,
attention may be called when necessery to the fact that the
aggregates desired, in order to serve their purpose currently
with the Board, must become available to the Board oromptly,
and that for this reason a report made in good faith by any
firm on the basis of data at hand at the end of the month, or
within a few days thereafter, will serve its purpose regarc-
less of minor inaccurscies erising from the making of reports
before finsl returns from all the branch offices of a firm
are at hand or before the underlying records have been audited. :

"Yhen the figures for each month have been properly com-
‘ piled, kindly forward them as soon as possible to the Federal
ff Reserve Board."

In connection with the above matter there was also consicered a

.

Memorandum dated August 21, 1955, from Mr. Benedict, Assistant Counsel,

€Xpressing the opinion that the report as submitted mey be properly and
legally required by the Board from all members of national securities
®xchanges who extend credit, "as necessary or appropriate to ensble it to
Perform the functions" conferred upon it by the Securities Exchange Act
of 1934,

After examination and consideration of
the memorenda from Messrs. Parry and Benedict
and the proposed form of report, it was directed,
in accordance with subsection (b) of section 17
of the Securities Exchange Act of 1934, that
monthly reports in the form submitted be required
ol from time to time, as necessary or appropriate to
enable the Board to perform the functions con-
ferred upon it by that Act, from all firms extend-
ing credit of which any partner is a member of the
New York Stock Exchange or of any other national
securities exchange and which are subject to the

&l for FRASER
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rules and regulations prescribed by the Board.
The right was also reserved, by unanimous vote,
to require such amended, or additional report
or reports as the Board might from time to tinme
deem necessary or appropriate to enable it to
verform the functions conferred upon it by the Act.
The proposed letter to Mr. Case was also ap- g
proved unanimously. )

There were then presented the following applications for

Changes in stock of Tederal reserve banks:

District Vo,

The Huntingt

Columbus,

doplications for ADDITIONAL Stock: Shares
4.
on National Bank of Columbus,
Ohio 150 150
6.

District Wo.

The Coral Gables First National Bank,

Coral Gables, Florida 1
e Calhoun National Bank,
_ Calhoun, Georgia 5
The Pagcagoula National Bank of lioss Point,
Moss Point, HMississippi 1
The First National Pank of Springfield,
Springfield, Tennessee LB 8

District No.

7

Bankers Trust Company,
Des Moines, Towa 45
First National Bank in Marion,
Marion, Indiana _80 105

District No.

8.

Schuyler County State Bank,

Lancaster, Missouri 3 8
District No. 9.
The First Uational Bank of Braham,
~ Braham, Minnesota 1
The Peoples Wational Bank of Hayward,
Hayward, Wisconsin 2
The Firgt National Bank of Crosby,
Crosby, Minnesota 7
ergus Falls National Bank & Trust Company,
Fergus Falls, Minnesota 15
The Firgt National Bank of Harvey,
Harvey, North Dakota 6 3
Total 297
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ations for SURRENDER of Stocks:
t No. 1.
rst National Bank of Fair Haven,

L
[ o o)
0

/Qﬂﬁi;¢-4z

\ - Vice Chairman.
7/ 5

/
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Shares

—————

r Haven, Vermont 30 30
District No. 8.
Chippewa Trust Company,
St. Louis, Hissourl 96
Lindell Trust Company,
St. Louie, Missouri 30
fs N x . I
h1851851ppl Valley Trust Company,
St. Louis, Missouri 300 - 426
Total 456
Approved unanimously.
Thereupon the meeting adjourned.
)
B |
Ofeqves Y Yn Q0
% iy \
Secretary.
Approved:





