1683

A Meeting of the Board of Governors of the Federal Reserve

system
Was held in Washington on Tuesday, November 14, 1944, at 10:3
.,

PRESENT: My, Ransom, Vice Chairman
Mr. Szymczak
Mr. McKee
Mr. Draper

Mr. Morrill, Secretary

Mr. Carpenter, Assistant Secretary

Mr. Clayton, Assistant to the Chairman

Mr. Paulger, Director, Division of
Examinations

Mr. Dreibelbis, General Attorney

Mr. Vest, Assistant General Attorney

) M. Morriny stated that Chairmen Eccles was occupied with
"atter and had asked that the meeting proceed without him.

WhmltheT:: 1nd1v1dual members of the Board had been advised that,

Bt . : aring was held to which reference was made in the order is-
he Boarq on August 9, 1944, to Messrs. John Agnew and F. O.

8 emreath
e
i Ts directors of the Paterson National Bank, Paterson, New
5 to show

the cause why they should not be removed as directors of
national b

ank, the representatives of the Comptroller of the Cur-
Wit *d to carry out the understanding which Mr. Dreibelbis had

b My,
U
Nt Phan, Deputy Comptroller of the Currency, that the repre-

iVes
i °f the Comptroller's Office would have the responsibility
br

ESQUt
Ng evidence in support of the statements contained in the

Cep
tificate 1a
Q¢st Sued by the Comptroller. While the respondents were at
Wiy
the Ng to agree at the hearing to a stipulation of the facts in

aSe

> the representatives of the Comptroller's Office were unwilling
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0 be Parties to such an agreement, and the hearing was adjourned to
tQI?Opened 8t a later date. These developments presented to the Board
n Westion what jtg procedure would be from this point on.

In an informel diseussion by the members of the Board of this
:HEStlon before this meeting (Mr. McKee being out of the city) the cir-
szzstances Surrounding the cases which had come up under Section 30
3 Ce the Passage of that section of the law in 1933 were reviewed, and

Was o3
; Pointed out that, in each of these cases involving a national

uk, th
e

% Board haqg taken the position that, whenever the Comptroller
t

€ Cu 5
Trency certified the facts in a particular case to the Board,

twy
S th "
by 2 respon31bility of his office, in any proceeding conducted
the g
08
Td, to Present evidence to support the statements contained

Yhg Comptro1 ept
er's certificate. In these circumstances the gquestion

efore
th
® Board was whether the Board would insist on the office of

e
ComptrOI]_er of . ‘5 .
% the Currency presenting the evidence in the present

Se
ANd tepms
g *Tinate the proceedings without further action if he failed
I‘ef\.ISe
4 to do 80, or whether the Board should itself take steps to

dey
elop the fa

f&cts ¢ts in the case and reach a decision on the basis of such

Durj .
hﬁib Ting the informal. discussion of this matter, the suggestion
Ce

n
th Made by Chairman Eccles that the attitude of the Office of

® Qo
Tty
Bes oller of the Currency with respect to its responsibility in

t,
n 30 .
Proceedings involving national banks was a matter of policy
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Shat Should be discussed, if necessary, directly with the Comptroller
°f the Currency and ynder Secretary of the Treasury Bell. Mr. Ransom
Telt tpqy, 8Ny possible discrimination that might result in this case
Trom the Board not, proceeding further with it, because of the failure
°f the C°mPtP011er of the Currency to present evidence, was not as im-
Portant a8 it was to emphasize the impractical nature of division of
responsibility between the Board and the Comptroller of the Currency
Wder 4 statute and to stand on the position that the Board had teken

adhereq to over a nine-year period with respect to the responsibility

of
the Comytroep o
B

f the Currency. All of the other members of the
e then Present felt that, if the Comptroller of the Currency should

Stang by the Position that he would not present evidence to support
= *Ybements nage in his certificate, the Board should teke the neces-
Sary Steps ¢4 develop the facts in the case and reach a decision on
the basis of those facts. The reason for this position was that the
BOard hag

Tuled in other cases involving similar facts, but which had
Not,

TeSulteq in a Section 30 proceeding, that such interlocking direc-

tOrateS

Were in Viclation of Section 32 of the Banking Act of 1933,

g thay

its failure to follow through in this case when such a proceed-
in 3 .
i Wstituted woulg permit the continuation of the relationships
. . t
) °8s€ of thege particulaer directors, in spite of the fact tha
n

ot
op Cases,

b because of the Board's rulings, such relations had

lscontinued.
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Messrs, Morrill and Dreibelbis were requested to inform Mr.

MCK ee
f . 5 : :
L the opinions expressed during the informal discussion, which
they p
a
d done, and at this meeting Mr. McKee said that he felt that,

in&s
Mich N
i 8 this was an apparent violation of Section 32 of the Bank-
g Act,
of 1933, the Board was under obligation to follow it through
oaCOn .
clusion, byt that before anything further was done Mr. Dreibelbis

Shou14
t "
ak with ., Upham on the basis that if he continued his present

attit
Ude
the Boarg would feel it necessary to discuss the matter with

hlS S\lperiors .

: Ur, Ransom saig he did not want tc vote to reverse the position
0
Yhich the Boarg

e had adhered for nine years unless there was reason
do

So
" » that the Board might not be called upon to do so, and that,
oulg 3

tb
eCtome necessary to act on the question, he would like to

h&ve
the 4
18sue clear-cut so that, should the Board reverse its present

on, 3
> 1t wonlg do so knowingly, and he could vote against such reversal.
Mr, :
Mg Szymezak suggested that the important thing at this point
8 further c

of py onference with representatives of the Comptroller's
g

Ce
g,
hay » 1 necessary, with Under Secretary Bell in the light of
o
has, °eWrred and that, thereafter, the Board could determine
S
Procedyre would be in the present case and other cases that

Weht,
rise 1 the future.

At the end of the discussion, it
Was agreed that Mr. Dreibelbis should
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talk again to Mr. Upham, Deputy Comptrol-
ler of the Currency, for the purpose of
ascertaining why he had changed his posi-
tion with respect to presenting evidence

at the hearing and to inform him that, if
he continued to decline to present the evi-
dence, the Board would discuss the matter
of policy involved with the Comptroller

of the Currency and Under Secretary of the
Treasury Bell.

This action was taken with the under-
standing that, following his conversaticn
with Mr. Upham, Mr. Dreibelbis would report
to the Board and the matter would then be
Considered further.

A
A b this point Mr. Leonard, Director of the Divisicn of Personnel
dning g '

trats
ation, came into the meeting.
T
here wag presented a letter dated November 3, 1944, from Mr.

chtenst
th ®in asking for a 1ist of the subjects which the Board wished
e Federal Advig
3~y
) 19
th s r, Morrill stated that Chairman Eccles had suggested that
e Council T
ang t

ory Council to discuss at its next meeting on December

qQuested to give consideration to the following topics,
hat

A > 1N connection with the second, there be sent to the members
the

angyy wi:cretary of the Federal Advisory Council copies of the memo-
e“ﬂ.ope ch he (Chairman Eccles) presented at the meeting of the Fed-
" Market, Committee on September 21, 19LL.
debyt, iigugge; Council think the short-term Government
e refunded, and if so, why and on what basis?

tion ﬁi What does Council think about the earnings situa-
Commercial banks?

(a . :
) Problem presented by growing predominance
of Government securities in earnings?
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(b) Instead of increased dividends should a
larger portion of earnings be retained
for additions to capital and surplus?

(C) Does Council feel that nothing should
be done?

At the conclusion of a discussion,
during which it was agreed that certain
other suggested topics should not be re-
ferred to the Council for consideration
at this time, Chairman Eccles suggestion
Was approved unanimously, with the under-
standing that the Secretary would send the
two topics to Mr. Lichtenstein, as Secre-

. tary of the Council, by wire, and that
copies of the memorandum referred to above
would be sent to each member of the Council
and to Mr. Lichtenstein by mail.

At thig point Messrs. Paulger, Dreibelbis, Leonard, and Vest

1th
drey from the meeting.

& The action taken with respect to each of the matters herein-

or pe
i ferred to was taken by the Board, Chairman Eccles participat-
g

b The minytes of the meeting of the Board of Governors of the

o System held on November 13, 194/, were approved unani-
Sly ‘.

M . .
el Morandum dated November 11, 194k, from Mr. Morrill reading

n
ing, In acc?rdance with the plan which I have discussed
PeCompe 1y with each of the Members of the Board, it is
bel oy bnded that the organizational changes set forth
© approved, effective November 16, 1944t
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1. Establish on the same administrative level as
OFher divisions of the Board's steff a new Division en-
titleq 'Division of Administrative Services' to which Mr.
Bethea yi1y be transferred as Director and Mr. Nelson will
3 tI‘ansferred as Assistant Director. To this new Division
ould pe assigned the administrative, financial, budgetary,
accounting, service and building functions of tpe Secretary's
Of?ice which are included in the following sections or
gnlts:, Accounting; Procurement; Duplicating and Mails; ;
Cten°8raphic Pool; Telegraph Office; Telephone Exchenge;
hauffeurs; Pages; Cafeteria; Building Operation and Main-
Chance; and the functions of the present Correspondence
ad Publications Section relating to the hendling of pub-
llcations. In this connection, it is contemplated that at
later date to be fixed by the Board the functions of.tbe
$2rd's Fiscal Agent will also be transferred to the Divi-
Slon of Agms istrative Services. The personnel to be trans-
s f?rred Yo the new Division from the Secretary's Office are
| lsted’ together with their titles and annual base salar%es,
" 8 Statement attached. Mr. Bethea would retain authority
> &Bprove P&y roll and other vouchers for payment and to
B ersign checks covering authorized expenditures of the
Og%?d° € would also continue to be the Board's Budget
by *Cer and the Alternate Member of the Interdepartmental
| BeihzaVings Bond Committee. Mr. Nelson would serve as Mr.
| a

"'S assistant in all these matters.

Change the designation of Mr. Hammond ?rom 'Chief,

ence and Publications Section' to 'Assistant §ec—

- Hammond would continue to perform the duties ;
has relating to foreign accounts an@ ?rans— i
elations with foreign bankers and similar func-

i COI'I- -
| €8Spo
retary?‘nd

¢ Mr
Whl?h he noy
aetlons and p

Se°naries. Mr. Carpenter and Mr. Hammond, as assistant
.cretarieS, under my direction, would take over all func-
lons h

Sretofore performed by Mr. Bethea with aeSPECt to

$.arance of Board correspondence and the War Loans
Comny g4, oard ¢ p
tre "3. Authorize the working out of the details of the
diqnsfer, including the rearrangement of offige space,
muzision of budget items, etc., on a basis which will be
te Hally 8greeable to Mr. Bethea and myself. It is con-
ofmplated that budget items covering non-personal serv1c§s
prii Seneral character, such, for example, as the cost o

r Ng the Federal Reserve Bulletin, Annual Report and
S8ulaty

bug ons, postage, etc., will be provided ?or in the
Set of the Division of Administrative Services.
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tr "All personnel not covered by the attached list for
ansfer to the new Division would, of course, remain in 3
€ Secretary!s Office.n

: Approved unanimously, Mr. Evans hav-
ng informed Mr. Morrill before he left
the city that he approved the recommenda-
tion contained in the memorandum.
The list of personnel attached to the
Memorandum was as follows: 1

Annual Base

N;&Ln_e_ Title Salary
Bethe
a
Nelso,’ %’ P. Assistant Secretary $9,000
Kellehep A, Assistant Secretary 7,500
r Stewart 3 JOS?Ph E. Administrative Assistant 3,800
f oleoty vllis B Secretary to Mr. Nelson 2,700
3 > flelen B Secretary to Mr. Bethea 2,300
B&SS o
Samp o .
.~ Epeon A, Supervisor, Accounting
; Pollarg, y Section 1,000
T Accountant 3,400
Bocyjyf, onde A Accounting Clerk 2,100
| Orog, g3 Sdela Clerk 1,920
| Yoon, p.ore T. Accounting Clerk 1,920
| %:::im Clerk 1,7,0
{
z ch g
8l, Elizabeth L. Printing and Publications
g‘a owel] Clerk 2,300
Oenge *ps DuBose Clerk 2,300
‘» }S{tﬂley’ én.rances B. Clerk-Stenographer 1,800
Wen, elld w. Clerk-Stenographer 1,680
R Clerk-Typist 1,560
Ke .
v > Ha
| E{a op ;“W E. Purchasing Clerk 2,040
5‘ Offety ganklin Supply Clerk 1,680
? st g Tuce L. Supply Clerk 1,620
> Ratng). Ponala Clerk 1,620
> 'lrginia Clerk 1,560
Gooql% - ection:
8 > lda Supervisor, Stenographic
Osh Vi Section 2,100
* Ylvienne 0 Stenographer 1,920
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Name Annual Base
—_—= Title Salary
sﬁﬁﬁm—&‘&m= (Continued)
Aragqy, Margaret C. Stenographer $1,920
Conley Yarylou Stenographer 1,800
Daveyy’ BHelen Stenographer 1,800
Sande;-s everly J. Stenographer 1,800
Dodge J Mary Flizabeth Stenographer 1,800
Wolfe M:ne Gray Steno::;rai)her 1,680
? TArgaret I, Stenographer 1,620
V> Raymond ¢ Supervisor, Duplicating
Baker, Seb and Mail Section 2,600
urn Foremen Operator (Duplicat-
Watkins Pt ing Devices) 2,500
Arwioy o ot Senior Mail Clerk 1,980
? foward L., Jr, Operator (Duplicating
C°nstab1e Devices) 1,900
> Frank w Operator (Duplicating
Yilek, a7 Devices) 1,860
3 o Operator (Duplicating
Dyrggg?gl\?élMaW A Sl 59%) i:ggg
son 5 Operator (Duplicating
Ctchep. we Devices) 1,800
ey » Wilson T Opgra"cor' gDuplicating 3 s
evices
El‘ig? Senjamin Mail Clerk 1’680
Try hZQI;; Dorothy Clerk 1,680
* Wnwood Junior Operator (Duplicat-
hel‘rod, Ral ing Devices) 1,660
3 *alph A Operator (Duplicating
2 4 Devices) 1,620
Sann Junior Mail Clerk 1,320
0 3 ’
tt, . ™ :
B i Supervisor, Telegraph
all’ e 1, Section 2,800
3] A Assistant Supervisor,
Maagg, M. Telegraph Section 2,300
Teh, g, i' Telegraph Operator 2,300
: Telegraph Operator 2,160
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N Annual Base
=ame Title Salary
hﬁﬁﬁ%ﬁgﬁﬁm: (Continued)
Seagie .Ma. Telegraph Operator $2,160
Tannep. 5. 5, S. Teletype Operator 1,920
» <. E. Telegraph Operator 1,630
Grifes :
Brownltg’ F%ora J, Chief Telephone Operator 1,920 !
Brooks gshla H. Telephone Operator 1,500 ’
thuzhu;s ae M. Telephone Operator 1,440
Be1, x
Shﬂi Je Frang Chauffeur 1,620
Lewig’ ?"“’al‘d W. Chauffeur 1,620
P ¥ dom ¥, Chauffeur 1,440
Bar; :
Caughpo U0 P 1,390
ghron’ Je age ¥
i 1
i s e e 0
Ream’ G°%dia Reba Page 1,260
= eothy Page 1,260
D'YSOH :
» Seaton Messenger 1,600
Ty
s .
Schutf > Mildreq Supervisor, Cafeteria 2,600 i
> Doris Assistant Supervisor,
WL ong Cafeteria 1,860
Serrigon” porY Head Cook 1,620
Imhoff 2 ~Ora Junior Supervisor 1,560
Jongg, *y mna Cook 1,500
Bi S, Pe&rl 00. E)
Brzsett: Alvin Cooﬁ }’ggg ¢
L} Coo ’
gensoﬁ,E§;r Cafeteria Helper 1,380
*rrman Vitle Cafeteria Helper 1,380
Shi? winn.olet Cafeteria Helper 1,380
Thukg Emm:e Cafeteria Helper 1,380
| ador, 1 Head Cook 1,620
| Mtuu Katirny C. Cafeteria Helper 1,320
Bcveapny ; Cafeteria Helper 1,260
Mr°°ks, ﬁubl°ren°e Cafeteria Helper 1,260
2, r;ld{n Cafeteria Helper 1,200
e A

Cafeteria Helper 1,200




|
|

&fetan
Sagria: (Continyed)

iy
T Ihy, Charlotte A.

Mechanieg:
Y:Egg’ Herbert w,
;mood’ Charles D.
elty, Joseph T,

Mhr;m’ arles W,

> John Thémas

Adams s ?lizabeth M.

Tob o), Mizabeth 1,
s Nellje Gray

o 1

Title

Cafeteria Helper
Cafeteria Helper
Cafeteria Helper
Cafeteria Helper
Cafeteria Helper
Cafeteria Helper

Mechanical Superintendent

Operating Engineer
Operating Engineer
Maintenance Mechanic
Marble Mason
Painter

Operating Engineer
General Mechanic

Gardener
Gardener

Senior Guard
Senior Guard
Senior Guard
Guard

Guard

Guard

Guard

Guard

Guard

Guard

Guard

Guard

Guard

Guard

Elevator Operator
Elevator Operator
Elevator Operator

Acting Captain of the Guard

1633

Annual Base

Salary

1,200
1,200
1,200
1,200
1,080
1,080

3,200
2,700
2,600
2,300
2,160
2,100
1,980
1,920

1,740
1,740

2,200
1,860
1,800
1,800
1,680
1,680
1,680
1,620
1,620
1,620
1,620
1,560
1,560
1,500
1,500
1,200
1,200
1,200
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Annual Base
Name Title Salary
L?;ﬁ%ﬁ:f%ihﬁ?&g. ] Foreman of Laborers $1,920
Seks, g, J., Sr. Assistant Foreman of .
it . Laborers > {3
ngiey, Wichael Laborer 1’h?8
Mackii’ Herman 1., Laborer l:g;@
each ni Jaﬁes H. Laborer 1’%§O
2. a8 M, Charwoman g 2=
3
OPEOIinl, Madalena Charwoman 1,320
sy Clarg Ray Charwoman 1,320
Egrbin’ Serah F Charwoman 1,320
Foiico’ Vary g, Charwoman 1,320
Jon :r, Preston B, Laborer }’332
Ratli%rEvErett Laborer 1’326
ee a yJ
Sgﬁcrs’ DorOth ghgzgzian 1,320
Stegon? leble L. Charwoman 1,320
S Rt eda Charwoman 1,320
Werny, pon 1,320
Carten »2 el M. Charwoman s
Dalge,’ Robert B Laborer e
Peapn.’ “argaret Charwoman g &0
Thoig k’G lanche | * Charwoman i:égg
Wiy, “Face L, Charwoman ’
Yo 1&m§l Ellzabeth Charwoman i’igg
Cr izabeth y, Charwoman Lo
omeld, Teresa F, Charwoman 1,200

Memorandum dated November 13, 1944, from Mr. Morrill recommend-

8 t
A the basic salary of Mrs. Frances B. Florence, a clerk-stenog-

Ty
Phep ; in the So

cretary's Office, be increased from $1,300 to 1,920
Dep a'nl'l'lun

» effective. November 16, 1944.
Approved unanimously.

Letter ¢4 Mr. Clark, Vice President of the Federal Reserve Bank

of
Atlanta

> Teading as follows:

19, ReferenCe is made to your letter of October 25,
. regarding the proposed expansion

> and enclosure,
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"of the o

.~ Operations of Motor Contract Company, Savannah,
corgia

Sociate. & company ovmed by Trust Company of Georgia As-
coras S Which is in turn owned by the Trust Company of

orgia, Atlanta, Georgia.
the s cording to the information in the Board's files,
of tho or Contract, Company was organized in 1935 and all
of Gee SFOCk of the company was acquired by Trust Coypany
of WhOPgla Associates. In connection with the qu?splon
°Wnede§her the acquisition of the stock by a subsidiary
Spipit Y the member trust company was contrary to the

o and burpose of applicable provisions of law, since
chase(eimber Institution could not itself legally have pur-
it w the stock, the Board advised the Reserve Bank that
stOcEUld.n°t insist at that time upon disposition of the
woulq’ "1th the understanding that Motor Contract Company
the confine itsg overations to the territory served by
purchzust Company of Georgia group of banks and to the

o o>¢ of automobile paper solely for the benefit of

gzoup of banks,

Contpg N is understood that the operations of the M9tor
above ¢t Company have been entirely in accordance with the
°Deratun erstanding, but it is now proposed to expagd the.

on t oS of the company so that it may purchase, in addi-
8irn) © automobile paper as heretofore, farm equipment,
tri: an:, household electrical and gas appliances, indus-
¢ Chinery, and such other types of paper as are
E:tzzaz?ly financed on an installment basis. .Subject to
Pespecz inuance of the original understanding in all other
Oarq 3 and in accordance with your recommendation, th§ |
of th b Interpose no objection to the proposed expansion [
th ations of the Motor Contract Company to include
€ of the other types of installment paper."

€ oper
i Purchag

Approved unanimously.

Letter to nqye First National Bank of Fairmont", Fairmont,

ta

> Teading ag follows:

h .
L9, ghls refers to the resolution adopted on June 20,
the g Y'the board of directors of your bank, signifying
¢la T ok desire to surrender its right to exercise fidu-
Powers heretofore granted to it.
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Laan, he Board, understanding that your bank has been

dlscharged or otherwise properly relieved in accordance

e e law of all of its duties as fiduciary, hag 1§sued

% formal certificate to your bank certifying that it is

20 Longer. authorized to exercise any of the fiduciary

Powerg covered by the provisions of section 11(k) o? the

feder eserve Act, as amended. This certificate is

enclose(i hereWith. D)

t "In this connection, your attention is called to |

he fact, that, under the provisions of section 11l(k) ?f )

e Federa) Reserve Act, as amended, when such a certifi- ,

§ate has been issued by the Board of Governors of the

sﬁderal eServe System to a national bank, such bank.(l)

13 N0 longer be subject to the provisions of.sectlon

() o the Federal Reserve Act or the regulations of

mag Board of Governors of the Federal Reserve System

ty ® Dursuant, thereto, (2) shall be entitled to hav? re-

Wiiﬁed 1t any securities which it may have deposited

of Fhe State or similar authorities for the prote?tion

an Private op court trusts, and (3) shall not exercise

erzlof the powers conferred by section 1l§k) of the Fed-
°Serve Act except with the ptermission of the Board

GOVel‘norsof the Federal Reserve System."

Approved unanimously.

e —————— A ———

& Letter Yo "The First National Bank of Glenwood Springs",

1enWo

X Prings, Colorado, reading as follows:

19&L "ghis refers to the resolution adopted on May.§§? .

the g Y the board of directors of your bank, sieni j??a i

tia ank! 5 desire to surrender its right to exercise fidu

B neoMers heretofore granted to it. )

| Usehy © Soarq, understanding that your bank has deene
With +€8d or otherwise properly relieved in accordanc
Sueq 5 o law of all of its duties as fiduciary, haihli—

it i4 noonnal certificate to your bank certifying tha

Cla onger authorized to exercise any of the fidu-

ak Po%ers covered bv the provisions of section %lgk)

Ls englFederal Reserve Act, as amended. This certificate
0

"y Szd herevith. ed to
5 bhi i 1 : ion is called t
the faet, th S connection, your attention i

8%, under the provisions of section 11(k) of
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"the Fede

ral Reserve Act, as amended, when such a certifi-
ate has

F been issued by the Board of Governors of the
Sderal Reserve System to a national bank, such bank (1)
ihall 10 longer be subject to the provisions of section
1(k) of the Federal Reserve Act or the reculetions of

€ Board of Governors of the Federal Reserve System made
igr§uant thereto, (2) shall be entitled to have returned
th tt any securities which it may have deposited with

¢ State op similar authorities for the protection of
§§l:ate Or court trusts, and (3) shall not exercise eny
fies © powers conferred by section 11(k) of the Federal
e rve Act except with the permission of the Board of

®TNOrs of the Federal Reserve System."

Approved unanimously.

Letter o "The First National Bank of Evanston", Evanston,

Wy oms. W
n i
g, Teading as follows:

194, Ehis refers to the resolution adopted on June 12,
3

the pars, € board of directors of your bank, signifying
ei banikt g desire to surrender its right to exercise fidu-
&y pow
1

ioners heretofore granted to it. ‘
&ctualThe Boarg, understanding that your ?anx has neverﬁ_
as i Y accepted or undertaken the exercise of any ?PUbt,
that, Sued & formal certificate to your bank certifying
fiduc}_t 8 no longer authorized to exercise any of the
11(k) &Iy powers covered by the provisions of section
tificazf the Federal Reserve Act, as amended. This cer-
"Ie 18 enclosed herewith. . .
the ¢ S connection, your attention 1s.called to
the 8¢t that, under the provisions of section 11(k) Qf'
Cate Sdera] Reserve Act, as amended, when such a certifi-
Fegep 48 been issued by the Board of Governors of the
shayy - Feserve System to a national bank, such bank‘(l)
ll(k) 10 longer be subject to the provisions of.sect1§n
the °f the Federal Reserve Act or the reguletions o ;
Purg %8rd of Governors of the Federal Reserve System made
110t thereto, (2) shall be entitled to have returned
State ny Securities which it may have depos?ted w1th.tPi
or o °F similar authorities for the protection of private
ourt, trusts, and (3) shall not exercise any of the
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n
Powers conferreq by section 11(k) of the Federal Reserve

1C .
of %heXcept with the permission of the Board of Governors
© Federal Reserve System."

Approved unanimously.

Thereupon the meeting adjourned.

Secretary.

Vice Chairman.






