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Minutes of actions taken by the Board of Governors of the

Federal Reserve System on Friday, December 20, 1957. The Board met

in the Board Room at 10:00 a.m.

PRESENT: Mr. Martin, Chairman

Mr. Szymczak

Mr. Mills
Mr. Robertson
Mr. Shepardson

Mr. Carpenter, Secretary

Mr. Kenyon, Assistant Secretary

Mr. Johnson, Director, Division of Personnel

Administration

Mr. Hackley, General Counsel

Mr. Masters, Director, Division of Examinations

Mr. Solomon, Assistant General Counsel

Mr. Shay, Assistant General Counsel

Mr. O'Connell, Assistant General Counsel

Mr. Hostrup, Assistant Director, Division of

Examinations

Mr. Nelson, Assistant Director, Division of

Examinations

Items circulated to the Board. The following items, which had

been circulated to the members of the Board and copies of which are

attached to these minutes under the respective item numbers indicated,

were a proved unanimously:

l'etter to Fidelity Trust Company, Pittsburgh,
e4n8Ylvania, approving the establishment of

nranch in Green Tree Borough. (For trans-

Zetal :laZough the Federal Reserve Bank of

16'etter to The Central Bank Company, Lorain)

,141.1-°, approving the establishment of branches
Colorado and Lehigh Avenues and near the

letersection of State Route 58 and West 21st
btreet. (For transmittal through the Federal
kteserve Bank of Cleveland)

Item No.

2
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Item No.

Letter to The Lorain Banking Company, Lorain, Ohio,

approving the establishment of a branch at Kansas and

Randall Avenues. (For transmittal through the Federal

Reserve Bank of Cleveland)

Letter to the Federal Reserve Bank of St. Louis regarding 4
the operation of an insurance department by The Kentucky

Trust Company, Louisville, Kentucky.

Letter to McIlroy Bank, Fayetteville, Arkansas, approving

the establishment of a branch in the vicinity of the inter-

section of Block and Meadow Streets, and also an investment

!ri bank premises. (For transmittal through the Federal

tleserve Bank of St. Louis)

Letter to American State Bank, Midwest City, Oklahoma, 6

aPproving its application for membership in the Federal
Reserve System. (For transmittal through the Federal Reserve

Bank of Kansas City)

Letter to Counsel for the Senate Committee on Banking and

ClIrrency regarding consideration of proposed securities

legislation during the next session of Congress.

Letter to The Honorable Maxwell M. Rabb, Secretary to the 8
Cabinet, transmitting a list of matters with respect to the

Federal Reserve System on which appointees in other depart-

ra.ents and agencies may wish to receive information.

Discount rates. Unanimous approval was given to telegrams to

the following Federal Reserve Banks approving the establishment
 without

ehange by those Banks on the dates indicated of the rates on discounts

and advances in their existing schedules:

Boston December 16

New York December 19

Philadelphia December 19

Mr. Shay then withdrew from the meeting.

Nonclerical salaries at Chicago (Items 9 and 10). There had

received from the Federal Reserve Bank of Chicago a letter dated

3

5

7
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December 31 19572 requesting approval of the payment of salary to the

Bank's engineers, effective December 301 19571 at the annual rate of

$61385.60 as the result of an agreement between the International Union

of Operating Engineers and the Building Managers' Association of Chicago,

Of which the Federal Reserve Bank is an associate member, and a letter

dated December 4, 1957, requesting approval of the payment of salary to

the Bank's window washers at the annual rate of $51106.40, effective

November 41 1957, as the result of an agreement between the Window

Washers Union and the Building Managers' Association. The newsletter

°f the Building Managers' Association dated December 3, 1957, indicated

that the rate for window washers was increased by seven cents per hour

for a period of one year beginning November 4, 1957, under the terms of a

tlgo-Year agreement and that the rate would be further increased by five

cents an hour on November 1, 1958. However, in line with the customary

Procedure the Division of Personnel Administration had suggested a letter

to the Chicago Reserve Bank which would state that the Board believed it

desirable not to commit itself for future salary adjustments and that

slIch adjustments should be submitted for the Board's consideration at

the time that the Bank desired to place them in effect. The files with

regard to both of the Bank's requests had been circulated to the members

Of the Board.

Governor Shepardson raised a question as to what was gained by

requiring the Chicago Bank to submit another request with respect to the

rate of salary to be paid to the window washers effective November 1,
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1958, since this adjustment was contemplated by the two-year agreement

which formed the basis for the Bank's current request.

In a discussion of this question, Governor Mills referre
d to

Previous consideration by the Board and study by the Presidents' 
Confer-

ence of the possibility of establishing a separate wage structure fo
r

aonclerical employees, along with the reasons whic
h had been given for

not following such a practice at the Chicago Bank. He went on to suggest

that the existing requirement for submission to the Board of
 each proposed

wage adjustment had the advantage of keeping under review the
 problem at

the Chicago Bank growing out of the basis of compensation for various

classes of nonclerical employees.

Governor Shepardson agreed with the desirability of presen
ting

to the Board for approval each case where the Chicago Bank
 proposed to

adjust the salary scale for a group of nonclerical employees as
 the

result of an agreement entered into by the Building Managers' As
sociation

aad the union concerned. However, when such an agreement covered a

stated period during which more than one wage rate would be i
n effect,

he was uncertain whether anything was gained from the paper work 
in-

volved in requesting approval of changes within the term
s of the agreement.

In this connection, Mr. Carpenter recalled that
 when the situation

at the Chicago Bank was under study at one time from the standpo
int of

the possibility of granting continuing approval for the pay
ment of

salaries to nonclerical employees at rates whi
ch would be in line with

current union contracts, it was the feeling of 
the Board's staff that it

would be desirable to keep the Board in a position
 which would demonstrate
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its authority over the rates of compensation of Reserve Bank employees.

Therefore, it was felt that there would be some advantage in approving

only current requests in order to emphasize the Board's authority and

to avoid blanket or routine approval of any particular salary scale

or scales.

Mr. Johnson recalled that when a question similar to the one

now before the Board came up previously, Governor Balderston expressed

the point of view that if the Board were to approve a rate of salary as

far in advance as a year, it would be committing itself for a date in

the future when its thinking on the matter might have changed in the

light of interim developments.

Governor Shepardson then stated that although he saw a theoretical

baSiS in such a position, it did not seem very likely that the situation

would have changed in the interim to such an extent that the Board would

11.°t want to go along with a salary rate based on the terms envisaged by

the second phase of an existing agreement.

Thereupon, pursuant to suggestions which were made by members of

the Board, the proposed letters to the Federal Reserve Bank of Chicago,

Of which copies are attached as Items 9 and 10, respectively, were

21/2d unanimously, with the understanding that the matter of future

Procedure would be studied by Governors Balderston and Shepardson and

that the Board would follow whatever procedure was recommended by them

40 the result of such study.

Mr. Johnson then withdrew from the meeting and Mr. Molony,

SPecial Assistant to the Board, entered the room.

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



1,1,4

12/20/57 -6-

Application of Wisconsin Bankshares Corporation 
(Item No. 11).

Pursuant to the understanding at the meeting on December 16,
 1957, there

had been drafted for the Board's consideration a statemen
t and order in

suPPort of the Board's decision to deny the application of Wis
consin

Bankshares Corporation, Milwaukee, Wisconsin, to acq
uire stock of the

Proposed Capitol National Bank of Milwaukee. The suggested statement

and order were distributed to the members of the Board with
 a memorandum

from Mr. Hackley dated December 19, 1957, in which it was 
stated that

Presumably the order would be dated as of the date of its a
pproval by

the Board and that the statement and order would subsequently b
e released

vith a press statement.

As drafted, the statement contained a paragraph referring 
to

the favorable recommendation of the Comptroller of the Cu
rrency and

the Position of the Commissioner of Banks for the State of 
Wisconsin

that the application should be disapproved. The inclusion of this

Paragraph, to which special attention had been called in 
Mr. Hackley's

Illemorandum, was discussed and it was decided to omit 
the paragraph.

Reference then was made to the fact that the ord
er would set

fc)rth the favorable vote of the five members of the 
Board who were

Present at the meeting on December 16, 1957, and would
 record as not

lr"ing Vice Chairman Balderston and Governor Vard
aman, who were present

/then the application was first discussed by the B
oard at the meeting

on December 10, 1957, but were not present whe
n the final decision to

denY the application was made. In the interval the Federal Reserve
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Bank of Chicago, which had recommended favorably on the application,

as given an opportunity to submit further comment if it so desired,

since it appeared from the discussion at the meeting on December 10

that the majority of the Board was disposed to deny the application.

Following a review of the circumstances involved in the initial

discussion and the subsequent final decision of the Board, it was agreed

that the votes should be set forth as recorded in the proposed statement.

Thereupon, unanimous approval was given to a statement and order

in the form set forth as Item No. 11 attached hereto, with the under-

standing that the order would be published in the Federal Register, a

Press statement giving the text of the statement and order would be

released later today, and copies of the statement and order would be

sent to the appropriate parties.

Request for First Bank Stock Corporation for determinations 

(Item No. 12). First Bank Stock Corporation, a bank holding company of

Minneapolis, Minnesota, had requested a determination pursuant to

section 4(c)(6) of the Bank Holding Company Act which would allow it

to hold stock of two nonbanking companies; namely, First Service Agencies,

and First Bancredit Corporation. It had also filed an alternative

request for an interpretation that section 4(c)(1) of the Act was appli-

cable to its retention of stock of First Bancredit Corporation. This

Illeant that if the Board should conclude favorably under section 4(c)(1),

the application with respect to First Bancredit Corporation under section

4(c)(6) would not need to be considered at a hearing.
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In a memorandum dated December 19, 1957, which had been

distributed to the members of the Board, Mr. Solomon recommended

(1) that arrangements be made for an extension of the detail to the

Board of Governors by the National Labor Relations Board of Mr. Arthur

Leff, Hearing Examiner, for another period of six months on a basis

of reimbursement to the National Labor Relations Board when actimily

employed on work for the Board of Governors; (2) that Mr. Leff be

assigned to conduct the First Bank Stock hearing; (3) that arrangements

be made for Messrs. Ueland and Strothman, Vice President and Counsel,

and Vice President, respectively, of the Federal Reserve Bank of

Minneapolis to act as Board Counsel in this matter, with the Reserve

Bank to receive reimbursement for expenses other than salaries; and

(4) that there be issued an order in the form attached to the memo-

Iluldum setting down the hearing for January 14, 1958, at Minneapolis,

Minnesota.

Following comments by Mr. Solomon, Governor Mills inquired as

to the procedure contemplated with respect to the alternative request

°f First Bank Stock Corporation for an interpretation of the applica-

bility of section 4(c)(1) of the Bank Holding Company Act to its

x:etention of stock of First Bancredit Corporation.

In response, Mr. Solomon indicated that a staff memorandum on

the alternative request would be presented to the Board in time that

the matter could be considered and decided before the date when the

Proposed hearing would begin. The applicant would be advised that

the matter was under consideration and then, prior to the date of the
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hearing, would be informed of the Board's decision. If that decision

waS unfavorable to the applicant, the hearing would include the question

of retention of stock in First Bancredit Corporation. If, on the other

hand, the Board's decision should be favorable to the applicant, this

matter would not need to be considered at the hearing and it would be

unnecessary for the Board to issue any further order in connection there-

with.

Governor Mills then referred to the hearing on the application

Of General Contract Corporation, St. Louis, Missouri, for determinations

under section 4(c)(6) with respect to certain subsidiaries and said it

Igas his impression that the bank holding company's subsidiary banks

might he said to exist primarily for the purpose of serving certain

subsidiary finance companies. On the other hand, it was the contention

°f First Bank Stock Corporation that the two nonbanking companies involved

in the current request for determinations were set up as service companies

for the benefit of the bank holding company's subsidiary banks. It

aPPeared to him that in such circumstances the Board would be called

Upon pursuant to the provisions of the statute to resolve a very delicate

Point of distinction.

Mr. Solomon agreed that the problem involved was a difficult one.

He went on to say that it wascthmply one of the things that the Hearing

miner, and then the Board, would have to struggle with in the determi-

nation of matters of this kind.
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Governor Robertson suggested that the First Bank Stock hearing

might afford an opportunity to provide experience and training to a

Federal Reserve Bank counsel who had not yet served in connection with

a hearing on a matter arising under the Bank Holding Company Act.

Therefore, while he agreed with selection of Messrs. Ueland and Strothman,

it vas his suggestion that the staff explore bringing some additional

Person into the proceeding.

There was agreement with Governor Robertson's suggestion and the

Legal Division was requested to explore this possibility.

Thereupon, unanimous approval was given to an order in the form

attached as Item No. 12, with the understanding that the order would be

Published in the Federal Register and copies sent to the appropriate

Parties, and with the further understanding that arrangements would be

Made for an extension of the services of Mr. Leff on the basis recommended

ill Mr. Solomon's memorandum.

At this point Mr. Fauver, Assistant Secretary, was called into

the room.

Director appointments (Item No. 13). In a letter dated December

14) 1957, Mr. Lamar Fleming, Jr.) Chairman of the Board of Anderson, Clayton

arid Co., Inc., Houston, Texas, who had been appointed as a Class C director

the Federal Reserve Bank of Dallas for the unexpired portion of the

term ending December 31, 1958, stated that he intended to divest himself

of 834 shares of stock of Bank of the Southwest N. A., Houston, Texas,

by 
transferring the stock as a gift to his nondependent son and daughters.
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He asked whether this procedure would meet the necessary requirements

for qualification as a Reserve Bank director.

There had been distributed to the members of the Board copies

°I* a proposed reply to Mr. Fleming indicating that the program outlined

by him would meet the necessary requirements.

Following a brief discussion, the proposed reply, of which a

copy is attached as Item No. 131 was approved unanimously.

Reference then was made to a memorandum from Mr. Fauver dated

December 191 19571 copies of which had been sent to the members of the

Board, in which there were quoted comments by Chairman Brawner of the

Federal Reserve Bank of San Francisco concerning persons mentioned for

4IPPointment to the Board of Directors of the Seattle Branch.

On the basis of Chairman Brawner's comments, it was agreed 

tulanimously to ascertain whether Mr. Henry Neff Anderson, President of

the Twin Harbors Lumber Company, Aberdeen, Washington, would accept

aPPointment, if tendered, as director of the Seattle Branch for the

t1'70-year term beginning January 1, 19581 with the understanding that

Lt he would accept, the appointment would be made.

Secretary's Note: It having been ascertained

that Mt. Anderson would accept the appoint-

ment if tendered, a telegram notifying him

of his appointment was sent on December 23,

1957.

Since it had been ascertained that Mt. Clifford J. Backstrand

14°111d not be available for appointment to the Board of Directors of the

Federal Reserve Bank of Philadelphia, there was a brief discussion of
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alternative action on the basis of information contained in a memo-

randum from Mr. Fauver to Chairman Martin dated December 19, 1957, but

no decision was reached.

The meeting then recessed in order to allow the members of the

Board to participate in the Christmas exercises being conducted in the

rotunda of the building. The meeting reconvened at 11:00 a.m. with the

same attendance except that Mr. Fauver was not present.

Applications of First New York Corporation and others. By order

dated December 10, 1957, the matter of the applications of First New York

Corporation and others under the Bank Holding Company Act was remanded

by the Board to the Hearing Examiner for a report and recommended decision

with respect to the merits of the applications. In the order, the

Examiner was directed to submit the report and recommended decision as

soon as feasible and not later than 45 days from the date of the order.

By letter dated December 18, 1957, the Hearing Examiner advised

the Board that it would not be possible for him to complete a further

report within 45 days from December 10, 1957, because of other pending

hearing assignments, and it was understood that he had sent similar

letters to the parties to the proceeding. He had also advised counsel

for the Board by telephone that he did not wish to request an extension

oft e to complete his assignment for the reason that such a request

l'IcaUld place him in an unfavorable light. His present intention, there-

Was to complete his report and recommended decision as soon as

1°°s8ib1e, but without requesting further time. He further stated that
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the earliest he could begin work on the matter would be 6o days from

the date of the Board's order, that more probably he would require 90

days within which to finish current assignments, and that without a

thorough study of the hearing record he could not venture an estimate

of the time that would be required to complete the report and recom-

mended decision.

In a memorandum from Mr. O'Connell dated December 19, 1957, of

Which copies had been sent to the members of the Board, the developments

in the matter were discussed and the following possible alternative

courses of action were suggested:

(1) The Board might amend its order of December 101 1957,

setting a new date for submission of the Hearing Examiner's

report and recommended decision, making no statement as to

the reason for such amendment.

(2) The Board might issue an order extending the time within

Which the report and recommended decision is to be submitted,

stating as the reason for such action the receipt of infor-

mation from the Board's legal staff of the Hearing Examiner's

present involvement in other pending hearing examiner assign-
ments.

(3) Rather than extend the time within which the report and

recommended decision might be submitted, the Board might issue

an order withdrawing the matter from the Hearing Examiner's

further consideration and returning the same to the Board for

determination, giving as the reason for such action the receipt,

subsequent to the issuance of its order of December 101 of the

Information concerning the Hearing Examiner's present work-

load. Should this alternative be followed, the Board might

refer the case to the Division of Examinations for a review
Of the record on the merits, to be followed by a recommendation
by that Division, together with a separate memorandum from the

Legal Division. After receiving the staff's recommendation in

this matter, as proposed in Mr. Hackley's memorandum of December

1957, the Board might wish to consider the issuance of a
'tentative decision" and of affording the parties an opportunity
to file exceptions thereto and present oral argument thereon.

Subsequently, the Board would issue its final decision in the
case.
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An alternative to a portion of the last suggested course

of action would be either for the Board, following removal

of the matter from the Hearing Examiner, to make a decision

on the merits without referring the case to the Board's staff

or to make a preliminary decision on the merits and ask the

staff to review the hearing record to determine whether it

substantially supports the proposed decision.

After reviewing the developments referred to in his memorandum,

O'Connell stated that another possible course of action would be for

Board to take no affirmative action at this time, wait until near

end of the 45-day period specified in the Board's order, and then

such action as seemed appropriate in the light of developments.

In response to a question from the Chairman, Mr. O'Connell

indicated that personally he would lean toward withdrawing the matter

from the Hearing Examiner and having the matter handled in accordance

with one of the procedures suggested in the memorandum. He was influ-

enced in this respect, he said, by statements which the Examiner had

made to him, including the statement that he (the Hearing Examiner)

could give no estimate of the time that would be required to submit a

repO1 t and recommended decision. This introduced an element of indefi-

niteness which he felt might subject the Board to criticism from the

Parties interested in the proceeding.

Mr. Hackley stated that on balance he was inclined to agree

with Mr. O'Connell's statement. The normal and orderly procedure

10111d be to leave the case with the Hearing Examiner for his report and

recommended decision on the merits. However, this was an unusual and

iMPortant case, subject to much public interest, and in view of the
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delay that would be involved in extending the time for submission of

the report and recommended decision, he rather leaned toward the feeling

that it might be preferable to withdraw the matter from the Examiner

and refer it to the Board's staff for review and recommendation. It

seemed likely, he pointed out, that counsel for the applicants, having

received a letter from the Hearing Examiner, would begin to make inquiry

as to what the Board intended to do in the circumstances.

There followed a discussion which touched upon various aspects

of the situation, including the information that had been obtained by

the Board's staff from parties at the National Labor Relations Board

concerning the Hearing Examiner's work schedule, the advantages and

disadvantages of withdrawing the matter from the Hearing Examiner for

review and recommendation by the Board's staff, and the possibility of

taking some action that would have the effect of bringing about as

Prompt action as possible on the part of the Examiner. During this

discussion it was suggested that if the matter were left with the

Rearing Examiner, the Board's staff should nevertheless begin immedi-

ately its review of the record so that the staff report and recommendation

l'Iould be ready in due course regardless of what developed.

The suggestion also was made that developments in this and other

eases involving Board hearings seemed to indicate that different arrange-

illents for the services of hearing examiners should be considered, including

the employment of one or more hearing examiners by the Board itself.

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



12/20/57 -16-

At the conclusion of the discussion, agreement was expressed

with the suggestion that Chairman Martin arrange an informal meeting

"with the Hearing Examiner to explore questions of procedure and then

report back to the Board concerning the results of the meeting.

With general reference to the provisions of the Administrative

Procedure Act, Chairman Martin inquired of the legal staff regarding

the authority of the Board in relation to a hearing examiner, and

Mr. O'Connell cited section 8 of the Act which distinguishes between

"licensing" and "adversary" proceedings. As to the former, he said,

there are provisions of the Act dealing with decisions which give to

aa administrative board the authority to withdraw a matter from the

hearing examiner and make a determination. However, in an adversary

Proceeding it was his opinion that the Board, under the Act, would be

without authority to remove a matter from the hearing examiner in view

°f the language of the Act which states that the examiner "shall"

render a decision. This language, it was pointed out, was in contrast

to the more permissive "may" in the provisions of the Act having to do

with licensing proceedings.

Reference then was made to the action which might be taken if

a hearing examiner appeared to have gone completely "off the track",

arid Mr. Solomon stated that in a case where there was clear evidence

°I. Such a development, he supposed that the Board could instruct its

e°11.nsel to go ahead and then make a decision. However, the dual position

°I' the Board in an adversary proceeding would make it rather difficult

to
handle a matter on such a basis.
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The meeting then adjourned.

Secretary's Notes: Governor Shepardson

approved on behalf of the Board on December

19, 1957, the following letters, copies of

which are attached hereto under the respective

item numbers indicated:

Item No.

Letter to the Federal Reserve Bank of Philadelphia

approving the appointment of Stephen M. Ondeck and

William L. Ensor as examiners.

Letter to the Federal Reserve Bank of Philadelphia

approving the appointment of James Donald Murray as

assistant examiner.

Letter to the Federal Reserve Bank of Chicago ap-

Proving the appointment of Kenneth E. Arndt, Maurice M.

MeAninch, and Roger E. Schultz as assistant examiners.

It having been ascertained, pursuant to

action taken by the Board on December 9, 1957,

that Mr. John M. Otten of Lewistown, Montana,

would accept appointment, if tendered, as a

director of the Helena Branch, Federal Res
erve

Bank of Minneapolis, for the two-year term

beginning January 1, 19581 a telegram was 
sent

to Mr. Otten on December 19, 1957, notifying

him of his appointment.

It having been ascertained, pursuant to

actions taken by the Board on December 9 and

181 19571 that Mt. Jesse D. Wooten, Execut
ive

Vice President of Mid-South Chemical Corpora
tion,

Memphis, Tennessee, would accept appointme
nt, if

tendered, as a Class C director of the
 Federal

Reserve Bank of St. Louis for the three-ye
ar term

beginning January 1, 1958, that Mt. Robert
 H.

Alexander of Scott, Arkansas, would acce
pt appoint-

ment, if tendered, as a director of the Little Rock

Branch for the three-year term beginning January 1,

19581 and that Mt. Waldo E. Tiller, President of

114.

15

16
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Tiller Tie & Lumber Company, Little Rock,

Arkansas, would accept appointment, if

tendered, as a director of the Little Rock

Branch, effective January 1, 1958, for the

unexpired portion of the term ending December

31, 1958, telegrams to Messrs. Wooten, Alexander,

and Tiller notifying them of the respective

appointments were sent on December 201 1957.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Board of Directors,
Fidelity Trust Company,
Pittsburgh, Pennsylvania.

Gentlemen:

Item No. 1
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO THE SOAR°

December 20, 1957

Pursuant to your request submitted through the

Psderal Reserve Bank of Cleveland, the Board of Governors

Of the Federal Reserve System approves the establishment

s branch at Poplar and Mansfield Avenues, Green Tree
Borough, Pennsylvania, by Fidelity Trust Company, Pittsburgh,

Pennsylvania, provided the branch is established within o
ne

Year from the date of this letter and approval of the Stat
e

authorities is in effect as of the date of the es
tablishment

of the branch.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

Board of Directors,
The Central Bank Company,
Lorain, Ohio.

Gentlemen:

Item No. 2
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO TI-4E HOARD

December 20, 1957

Pursuant to your requests submitted through the

Federal Reserve Bank of Cleveland, the Board of Gover
nors

Of the Federal Reserve System approves the establishment

Of a branch at Colorado and Lehigh Avenues, Lorain, 
Ohio,

!1,!Id a branch near the intersection of State Route 58 a
nd

west 21st Street, Lorain, Ohio, by The Central Bank Com
pany,

Lorain, Ohio, provided the branch on Colorado Avenue 
is

established within six months, the branch near West 
21st

Street within one year from the date of this letter, 
and

,t4'.!le approval of the State authorities is in effect as 
of

he date of the establishment of the branches.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,

Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

Board of Directors,
The Lorain flanking Company,
Lorain, Ohio.

Gentlemen:

Item No. 3
12/20/57

AOORIESS OFFICIAL CORRESIPONOIENCIC

TO THE DOAN!)

December 20, 1957

Pursuant to your request submitted through the

Federal Reserve Bank of Cleveland, the Poard of Governors

of the Federal Reserve System approves the establishment

Of a branch at Kansas and Randall Avenues, Lorain, Ohio,

by Tho Lorain Banking Company, Lorain, Ohio, provided the

branch is established ithin ono year from the date of

this letter and the approval of the State authorities is

in effect as of the date of the mtabliolnaent of tho branch.

Vory truly yours,

(Signed) Merritt Sherman

Lorritt nermon,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

'<A?

tt:4(0.14'
444044

Item No. 4
12/20/57

ADDRESS orriciAL CORRESPONDENCE

TO THE SOAR°

December 200 1957

1,1r. Geo. E. Kroner, Vice President,
rederal Reserve Bank of St. Louis,
St. Louis 2, Missouri.

tear Mr. Kroner:

Reference is made to your letter of December 3, 1957,
!!ansmitting the September 16, 1957, examination report of TheAen 

tucky Trust Company, Louisville, Kentucky.

Plitt 
Both the examination report and the letter of trans-

-al call attention to the fact that the bank now operates an

-81111!urance department whereas prior to January 1, 19571 this in-

84'ance business was conducted by an affiliated corporation. You
a'Late that the establishment of this insurance department represents
tuproadening in the functions now exercised by the trust company,

8,t not to such an extent as to tend to affect materially the

4andard now maintained and required as a condition of membership.

to"rdingly, you have recommended that the Board permit the bank
0Perate this department which is described as acting as agent

4 the writing of all types of insurance, except life.

(Pa 
yS 

In the Board's letter X-9780 of January 6, 1937
or 4.. #3515), it was stated that, in the absence of any abuse

unsound practices in the transaction of such business by a bank,

or 
condition of membership prohibiting a bank from acting directly

1,„, indirectly as agents or brokers in the sale of insurance would
Prescribed.

In the circumstances the Board will interpose no objec-
0 the operation of an insurance department by the member

cZn It is assumed, of course, that any such business will be
larloted in accordance with the applicable provisions of State

mid the rulings of the appropriate State authorities.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Board of Directors,
MeIlroy Bank,
Fayetteville, Arkansas.

Gentlemen:

Item No. 5
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

December 20: 1957

Pursuant to your request submitted through the
Federal Reserve Bank of St. Louis, the Board of Governors
,,.PProves the establishment of a drive-in branch by McIlroy
uank, Fayetteville, Arkansas, in the vicinity of the inter-
section of Block and Meadow Streets, Fayetteville, Arkansas.

Sc, The Board also approves, under the provisions of+.
-co-on 24A,

l 
the investment of $90,527.13 in bank premises

nich was expended for establishment of the drive-in branch
'11d the purchase of a lot as a possible future site for a

new bank building.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

,4t KV.
an

Board of Directors,
American State Bank,
Midwest City, Oklahoma.

Jentlement

Item No. 6
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

December 20, 1957

The Board of Governors of the Federal Reserve System ap
.„groves the application of American State Bank, Midwest City,

'clal-1°111a, for stock in the Federal Reserve Bank of Kansas City,
subject to the numbered conditions hereinafter set forth:

Such bank at all times shall conduct its business and

exercise its powers with due regard to the safety of

its depositors, and, except with the permission of

the Board of Governors of the Federal Reserve System,

such bank shall not cause or permit any change to be

made in the general character of its business or in

the scope of the corporate powers exercised by it at

the time of admission to membership.

2. The net capital and surplus funds of such bank shall
be adequate in relation to the character and condition

of its assets and to its deposit liabilities and other

corporate responsibilities.

Partiewl In connection with the foregoing conditions of membership,
--Lar attention is called to the provisions of the Board's

be ation TT,a as amended effective September 1, 1952, regarding mem-

witniP of State banking institutions in the Federal Reserve System,
tio' especial reference to Section 7 thereof. A copy of the regula-

11 is enclosed.

is /4,4 If at any time a change in or amendment to the bank's charter
c
cpij 

e, the bank should advise the Federal Reserve Bank, furnishing

lifie 3 of any documents involved, in order that it may be determined
Of 

t"e P
er such change affects in any way the bank's status as a member

ederal Reserve System.
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American State Bank - 2 -

Acceptance of the conditions of membership contained inthis letter should be evidenced by a resolution adopted by the Board
Of Directors and spread upon its minutes, and a certified copy ofTach resolution should be filed with the Federal Reserve Bank.firrangements will thereupon be made to accept payment for an ap-
ProPriate amount of Federal Reserve Bank stock, to accept the depositof the required reserve balance, and to issue the appropriate amount°f Federal Reserve Bank stock to the bank.

The time within which admission to membership in the FederalFte serve System in the manner described may be accomplished is limited
30 days from the date of this letter, unless the bank applies to±s Beard and obtains an extension of time. When the Board is ad-

;n 
tasd that all of the requirements have been complied with and that
ta 

that
amount of Federal Reserve Bank stock has been issued

2„ the bank, the Board will forward to the bank a formal certificatevl membership in the Federal Reserve System.

The Board of Governors sincerely hopes that you will findTembership in the System beneficial and your relations with the ReserveZnk Pleasant. The officers of the Federal Reserve Bank will be gladaue assist you in establishing your relationships with the Federal
13 13?rvs System and at any time to discuss with representatives of yourvirlic means for making the services of the System most useful to you.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

Mr. William F. McKenna,
Counsel,
Committee on Banking and Currency,
United States Senate,
Washington 25, D. C.

/Dear Mr. McKenna:

Item No. 7
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

December 20, 1957

195? 
Your letter to Vice Chairman Balderston of 

November 8,

1, advised that, in preparation for considerat
ion of proposed

were 
legislation during the next session of Convre

ss, you

s!re giving some thought to the Board's authority 
under the

'curities Exchange Act of 1934 to regulate stock 
market credit.

In this connection you referred to Governor 
Balderston's

;Inv&ers to questions which arose during his appearance 
before the

,6itibcommittee on Securities of the Senate Committee 
on Banking and

burrenoy on May 22, 1957, and suggested certain matters
 that might

,se,. the subject of further inquiry by the Subcommittee 
sometime

mzter Congress reconvenes next year.

As you know, a reply to your letter was delayed 
pending

an oP ob P rtunity for an informal discussion of the matte
r with you

Y members of the Board's staff, which took place on December 9
.

The various points referred to in your letter will
 be

reviewed. Your advice of possible further inquiry into 
the matter

by the Subcommittee is appreciated.

Very truly yours,

(Signed) S. R. Carpenter

S. R. Carpenter,
Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON

The Honorable Maxwell M. Rabb,
Secretary to the Cabinet,
The White House,
Washington, D. C.

Dear Mr. Rabb:

Item No. 8
12/20/57

OFFICE OF THE CHAIRMAN

December 20, 1957

In accordance with a request contained in your
memorandum of December 5, 1957, there is attached a list
of matters with respect to the Federal Reserve System on
which it is most likely that appointees in other depart-
ments and agencies of the Government may wish to receive
information or specialized briefings.

The Board has appointed Mr. S. R. Carpenter,
Secretary to the Board, as liaison officer for the pur-
Poses of the orientation program, in place of Governor
ShePardson, and he will be prepared to function in thiscapacity.

Sincerely yours,

(Signed) Wm. McC. Martin, Jr.

WM. McC. Martin, Jr.

Enclosure
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The Federal Reserve Board, the Federal Open Market Committee,
and the Federal Reserve Banks

1. Monetary and Credit Policy. The basic function of the
Federal Reserve System is to make possible a flow of credit and
111°11eY that will foster orderly economic growth and a stable dollar.
The principal instruments used in carrying out this function are
Open market operations, changes in reserve requirements, and changes
in discount rates charged by the Federal Reserve Banks on loans to
tl.leir member banks. The Board of Governors is also authorized to

the amount that brokers and banks may lend to borrowers for
uhe Purpose of purchasing or carrying securities. To guide System

redicy and to inform the public, the Board of Governors and theeral Reserve Banks make continuing analyses of economic and
financial conditions.

2. 222ration of the Federal Reserve Banks. The twelve Federal
Irl,eserve Banks operate under the general supervision of the Board of
rvernors which is located in Washington. The Banks furnish currency
'°r circulation, facilitate the collection and clearance of checks
and transfers of funds, and act as fiscal agents for the Federal
!3vernment. The Board of Governors exercises special supervision
?ver the relationships and transactions of the Reserve Banks with
Ioreign banks and bankers.

3. LIpervision of Member Banks. The Board of Governors hasres
Ponsibility for suP1-!rvisi-Oirof STate-chartered banks which apply40rs, and are admitted by the Board to membership in the Federal Reserve

i he tern. The Board of Governors cooperates with t Comptroller of
„ Cur rency and the Federal Deposit Insurance Corporation on problems
v bank  examination and supervision.

(P°1' a brief but more detailed statement of the organization and
ulons of the Board of Governors, the Federal Open Market Com-4-1ittes, mid the Federal Reserve Banks, see page 385 of the United

atee Government Organization Manual 1957-1958.)
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

CONFIDENTIAL (P.R.)

Mr. H. J. Newman, Vice President,

Federal Reserve Bank of Chicago.

Chicago 90, Illinois.

Dear Mr. Newman:

Item No. 9
12/20/57

A00641E58 0 Irf icIAL coRwcuPoNotnict
TO TI-46C DOANE,

December 20, 1957

The Board of Governors approves the payment
Of salary by the Federal Reserve Bank of Chicago to

the Bank's engineers at the annual rate of $6,385.60,

effective December 30, 1957, in accordance with the
request contained in your letter of December 3, 1957.

Very truly yours,

(Signed) S. R. Carpenter

S. R. Carpenter,
Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

CONFIDENTIAL (FR) 

Mr. H. J. Newman, Vice President,

Federal Reserve Bank of Chicago,
Chicago 900 Illinois,

Dear Mr. Newman:

Item No. 10
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO THE HOARD

December 201 1957

The Board of Governors approves the payment of

salary by the Federal Reserve Bank of Chicago to the Pank's

window washers at an annual rate of $5,10640, effective

November hp 1957, in accordance with the request contained
in your letter of December 14, 19570

The Board believes it undesirable to commit itself

to future salary adjustments and, accordingly, suggests that

such adjustments be submitted for the Board's consideration

at the time the Bank desires to place them in effect.

Very truly yours,

(Signed) S. R. Carpenter

S. R, Carpenter,
Secretary.
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Item No. 11
12/20/57

UNITED STATES OF AMERICA

BEFORE THE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

In the Matter of

The Application of
WISCONSIN BANKSHARES CORPORATION
for Approval of Acquisition
Of Voting Shares of Proposed
CAPITOL NATIONAL BANK OF MILWAUKEE,
MILWAUKEE, WISCONSIN

STATEMENT AND ORDER

This matter comes before the Board on the application of

Wisconsin Bankshares Corporation, Milwaukee, Wisconsin, dated

APril 22, 1957, filed pursuant to the provisions of section 3(a)(2)

cr the Bank Holding Company Act of 1956 (hereafter referred to as the

Act) for approval of the acquisition by it of direct ownership of

2'950 shares of a total of 3,000 voting shares of the Capitol National

Bank
of Milwaukee, Milwaukee, Wisconsin, a proposed new institution.

As of December 31, 1956, the Applicant controlled six banks

14 the State of Wisconsin having twenty banking offices and aggregate

ci Poeits of approximately $807,000,000. The City of Milwaukee, with

PcPulation of approximately 700,000, is presently served by eighteen

ecmrnercial banks having thirty-one banking offices and aggregate deposits

Of ePproximately $1,175,000,000 as of June 6, 1957. There are also
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two mutual savings banks in Milwaukee with deposits of about $5,500,000.

The largest bank in the city is First Wisconsin National Bank of

Illawaukee, a subsidiary of the Applicant, which has thirteen banking

"ces and aggregate deposits of approximately $557,000,000.

The proposed new Capitol National Bank of Milwaukee would

be located in a large, recently developed shopping center comprising

84V-one acres. Within a three-mile radius of the shopping center

there is an estimated population of 287,000, and within that area

there Ire presently seven banking offices, three of which are branches

°I First Wisconsin National Bank.

There is no banking office presently located within the

h()PPing center or its immediate vicinity. However, a State bank,

41149.1kee Western Bank (formerly known as Teutonia Bank), which is

r1c4I located a little more than three miles from the shopping center,

W48 granted permission by the Wisconsin Commissioner of Banks in

41'11 1956 to move its office to a new location just outside the

elIcTPing center and four-tenths of a mile from the site of the pro-

flew Capitol National Bank. A new building to be occupied by

the Milwaukee Western Bank at its new location is under construction

411'1 nearing completion.

Under section 3(c) of the Act, in determining whether or not

t° aPPI'cve an application the Board is required to take into considera-

tion
five stated factors: "(1) the financial history and condition

or the
- company or companies and the banks concerned; (2) their prospects;
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(3) the character of their management; (4) the convenience, needs,

"welfare of the communities and the area concerned; and (5) whether

r not the effect of such acquisition or merger or consolidation would

110 to expand the size or extent of the bank holding company ystem

beyond limits consistent with adequate and sound banking,

the
public interest, and the preservation of competition in the field

ot banking. if

In the present case it appears that all considerations

l'elative to the first three factors stated above are generally favorable.

With respect to the fourth factor required to be considered

bY the Board, it appears that there is clearly a need for a bank in the

41°143ine center or its vicinity. The imminent move of Milwaukee

ilestern Bank to its new location, however, will provide a bank just

°Ilts4de the shopping center; and, while a bank in the shopping center

itoei
-4' would probably contribute to the 'convenience" of the businesses

411c1 shoppers in the center, it does not appear that "needs and welfare"

Otthe area call for the operation of two banks in the shopping center
and

it8 vicinity at the present time.

With respect to the fifth statutory factor, the establishment

13111.1._
14' controlled by the Applicant to have four out of nine offices

;41n a three-mile radius of the shopping center, thus increasing the

Plicant's competitive strength in that area. At the some time, the

bY th A
-Pplicant of the proposed new Capitol National Bank would cause
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tahlishment of the proposed new national bank, with the advantage of

location within the shopping center itself, probably would have an

adverse effect upon the competitive position, at its new location, of

alwa44ee Western Bank, an existing bank not controlled by 
a bank hold..

Inp c(vpany.

No precise formula can be applied in determining the relative

*light or significance to be accorded the facts of a particular 
case

"der each of the five factors set forth in section 3(c) of the 
Act,

Elnd each case must necessarily be determined on the basis of a 
con-

aidered judgment in the light of all relevant circumstances. In the

Present case, in view of the Applicant's strong competitive 
position

in the City of Milwaukee and the local area involved, the 
reasonable

1)1"obabi1ity that the Applicant's establishment of the 
proposed new bank

the shopping center wculd tend to impair the prospects of the 
in-

dePendent bank moving into the vicinity of the center, and the 
lack

Of 
clear evidence of need at this time for the proposed new 

bank

ilfficient to offset these adverse circumstances, it is 
believed that

aPpro val of the application here under consideration would not be

CO
neistent with the intent and purposes of the Bank Holding 

Company

Act. Accordingly, in the judgment of the Board, the application

84uld be denied, and it is so ordered.
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UNITED STATES OF AMERICA

BEFORE THE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

In the Matter of

The Application of
WISCONSIN BANKSHARES CORPORATION
for Approval of Acquisition
Of Voting Shares of Proposed
CAPITAL NATIONAL BANK OF MILWAUKEE,
MILWAUKEE, WISCONSIN

ORDER

The above matter having come before the Board on the application

Of Wisconsin Bankshares Corporation, Milwaukee, Wisconsin, filed pursuant

t0 the provisions of section 3(a)(2) of the Bank Holding Company Act of

1956) for prior approval of the acquisition by it of direct ownership of

2,950 shares of a total of 3,000 voting shares of the Capitol National Bank

r Milwaukee, Milwaukee, WiscoLsin, a proposed new institution, and it

(11)earing, after due consideration thereof pursuant to the requirements

°r the Bank Holding Cumpany Act of 1956, that such application should

be denied,

IT IS HEREBY ORDERED that the said application of Wisconsin

441kShares Corporation shall be, and the same hereby is, denied.

This 20th day of December 1957.

By order of the Board of Governors.

Voting for this action: Chairman Martin

and Governors Szymczak, Mills, Robertson,

and Shepardson; absent and not voting:

Vice Chairman Balderston and Governor

Vardaman.

(SEAL)

Washington, D.C.
becember 20, 1957.

(Signed) S. R. Carpenter

S. R. Carpenter,
Secretary.
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BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
Item No. 12
12/20/57

NOTICE OF REQUEST FOR DETERMINATIuN

PURSUANT TO SECTION 4(c)(6) OF

BANK HOLDING COMPANY ACT OF 1956 AND

ORDIII FOR HEARING THEREON

Notice is hereby given that request has been made to the

Board of Governors of the Federal Reserve System, pursuant to

section 4(c)(6) of the Bank Holding Company Act of 1956 (12 U.S.C. 1843)

and section 5(b) of the Board's Regulation Y (12 CFR 222.5(b)), by
 First

Bank Stock Corporation, Minneapolis, Minnesota, a bank holding company,

for a determination by said Board that each of the companies 
listed

below and the activities thereof are of the kind described in those

Provisions of the Act and the Regulation so as to make it unne
cessary

for the prohibitions of section 4 of the Act with respect to shares.

in nonbanking organizations to apply in order to carry out th
e purposes

Of the Acts

1. First Bancredit Corporation
2. First Service Agencies, Inc.

Inasmuch as section 4(c)(6) of the Bank Holding Company Act

Of 1956 requires that any determination pursuant thereto be ,qade by

the Board aster due notice and hearing and on the basis of t
he record

made at such hearing,

IT IS HEREBY ORDERED That pursuant to section 4(0(6) of

the Bank Holding Company Act of 1956 and in accordance with sections 
5(b)

and 7(a) of the Board's Regulation Y (12 CFR 222.5(h), 222.7(a))
,
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Promulgated under the Bank Holding Company Act of 1956, a hearing
 pith

respect to this matter be held commencing on January 14, 1958, at 10
 o'clock

a.m., at the office of the Federal Reserve Bank of Minneapolis, 73 south

Fifth Street, in the City of Minneapolis, State of Minnesota, before
 a

hearing examiner selected by the Civil Service Conmission pursuant to

See. 11 of the Administrative Procedure Act, such hearing to be conducted

in accordance with the Rules of Practice for Formal Hearings
 of the

Board of Governors of the Federal Reserve System (12 
CFR Part 263). The

80Ardl s Rules of Practice for Formal Hearings provide, in part, that "all

such hearings shall be Private and shall be attended only b
y respondents

and their representatives or counsel, representatives of the Board,

witnesses, and other persons having an official interest i
n the proceedings;

1.'1:T.11221, however, That on the written request of one or more respondents

or counsel for the Board, or on its own motion, the Board, when
 not

Prohibited by law, may permit other persons to atten
d or may order the

hearing to be public."

Any person desiring to give testimony in this proc
eeding

should file with the Secretary of the Board, directl
y or through the

Federal Reserve Bank of Linneapolis, on or before J
anuary 2, 1958, a

17ritten request relative thereto, said request to 
contain a statement

c'r the reasons for wishing to appear, the nature of the petitioner'
s

iThereat in the proceeding, and a suwmary of the matter
s concerning

Which said petitioner wishes to give testimony. Such request will be
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Presented to the de ignatud hearing examiner for his determination in

the matter at the appropriate time Persons submitting timely requests

will be notified of the hearing examiner's decision in due course.

(SEAL)

Washing on, D.C.
Dated: December 20 1957.

(Signed) S. R. Carpenter

••••••••••••01111.11...10000•1104.IMO

S. R. Carpenter,
Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Mt. Lamar Fleming, Jr.,
P. 0. Box 2538,
Houston 1, Texas.

Dear 11t. Fleming:

Item No. 13
12/20/57

ADDRESS arricoAL CORRESPONDENCE

TO THE BOARD

December 20, 1957

Thank you for your air mail letter of December 14
confirming your acceptance of appointment as a Class C

director of the Federal Reserve Bank of Dallas.

The program outlined in your letter for divesting
yourself of the bank stock which you now own, in order to
qualify for appointment, would clearly meet the requirements.

We will be glad to list your name and principal
business affiliation as shown in your letter.

Very truly yours,

(Signed) S. R. Carpenter

S. R. C.Irpenter,
Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Mr. E. C. Hill, Vice President,

Federal Reserve Bank of Philadelphia,

Philadelphia 1, Pennsylvania.

Dear Mr. Hill:

Item No. 14
12/20/57

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

December 19, 1957

In accordance with the request contained in

your letter of December 16, 1957, the Board approves
the appointments of Stephen M. Ondeck and William L.

Ensor as examiners for the Federal Reserve Bank of

Philadelphia. Please advise the Board if the appoint—

are not made effective January 1, 1958, as planned.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

Mr. E. C. Hill, Vice President,
Federal Reserve Bank of Philadelphia,

Philadelphia 1, Pennsylvania.

Dear Mr. Hill:

eZA.*.iffs

Item No. 15
12/20/57

ADDRESS OFFICtAL CORRESPONDENCE

TO TNE BOARD

December 19, 1957

In accordance with the request contained in

Your letter of December 16, 1957, the Board approves

the appointment of James Donald Murray as an assistant

examiner for the Federal Reserve Bank of Philadelphia.

Please advise as to the date upon which the appoint—

ment is made effective.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Mr. C. J. Scanlon, Chief Examiner,
Federal Reserve Bank of Chicago,
Chicago 90, Illinois.

Dear Mr. Scanlon:

Item No. 16
12/20/57

ADDRESS arriciAL CORRESPONDENCE
TO THE BOARD

December 191 1957

In accordance with the requests contained in your
letters of December 160 19570 the Board approves the appoint-
ments of Kenneth E. Arndt, Maurice M. Maninch„ and Roger E.
Schultz as assistant examiners for the Federal Reserve Bank
of Chicago. Please advise as to the dates upon which the
aPpointments are to be made effective.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Assistant Secretary.

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




