
Minutes for January 22, 1963

To: Members of the Board

From: Office Of the Secretary

Attached is a copy of the minutes of the
Board of Governors of the Federal Reserve System on
the above date.

It is not proposed to include a statement
With respect to any of the entries in this set of

minutes in the record of policy actions required to
be maintained pursuant to section 10 of the Federal
Reserve Act.

Should you have any question with regard to
the minutes, it will be appreciated if you will advise
the Secretary's Office. Otherwise, please initial
below. If you were present at the meeting, your
initials will indicate approval of the minutes. If
You were not present, your initials will indicate
only that you have seen the minutes.

Chin. Martin

Gov. Mills

Gov. Robertson

Gov. Balderston

Gov. Shepardson

Gov. King i 
Gov. Mitchell



tr:
1‘.1

Minutes of the Board of Governors of the Federal Reserve

System on Tuesday, January 22, 1963. The Board met in the Board

Room at 10:00 a.m.

PRESENT: Mr. Martin, Chairman
Mr. Balderston, Vice Chairman

Mr. Mills
Mr. Robertson
Mr. Shepardson
Mr. Mitchell

Mr. Sherman, Secretary
Miss Carmichael, Assistant Secretary

Mr. Young, Adviser to the Board and Director,

Division of International Finance

Mr. Molony, Assistant to the Board

Mr. Fauver, Assistant to the Board

Mr. Hackley, General Counsel

Mr. Farrell, Director, Division of Bank
Operations

Mr. Solomon, Director, Division of Examinations

Mr. Hexter, Assistant General Counsel

Mr. O'Connell, Assistant General Counsel

Mr. Shay, Assistant General Counsel

Mr. Daniels, Assistant Director, Division of

Bank Operations
Mr. Goodman, Assistant Director, Division of

Examinations
Mr. Leavitt, Assistant Director, Division of

Examinations
Mr. Doyle, Attorney, Legal Division

Mr. Reynolds, Chief, Special Studies and Operations

Section, Division of International Finance

Mr. Poundstone, Review Examiner, Division of

Examinations

Discount rates. The establishment without change by the Federal

Reserve Banks of Boston and Atlanta on January 21, 1963, of the rates

°4 discounts and advances in their existing schedules was approved

1414111mously, with the understanding that appropriate advice would be

sellt to those Banks.
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Items circulated to the Board. The following items, copies of

//hich are attached under the respective item numbers indicated, were

411Proved unanimously:

Item No.

Letter to The First Bank of Boston International, 1
York, New York, approving an amendment to its

Articles of Association changing its name to Bank
or Boston International.

Letter to Bankers International Financing Company,
New York, New York, granting consent to an

1:4crease in capital and approving an amendment
Lo the Company's Articles of Association.

letter to The Merchants and Farmers Bank, Smith- 3
,sleld, Virginia, interposing no objection to its
'etaining ownership of formerly occupied bank
PreMises for a period expiring June 18, 1963.

Letter to Peoples State Bank of Maplewood, Maple- L.
24°c1, Missouri, approving an investment in bank
vreMises.

Letter to the Federal Reserve Bank of Minneapolis 5
411thorizing the Bank to waive the assessment of a

trIaltY incurred by First National Park Bank,
.ngston, Montana, because of a deficiency in

required reserves.

114ietter to Norfolk County Trust Company, Brookline,

1,4ssachusetts, approving the establishment of a
"rarich in Bellingham.

Letter to Manufacturers Hanover Trust Company, 7

vl York, New York, approving the establishment
r a branch at 799 Broadway, Borough of Manhattan,
:t4.11°1,noting the discontinuance of branch operations

" 45 Fourth Avenue.

Report on competitive factors (Ithaca-Pompeii, Michigan). There

2

6

11-64 been distributed a draft of report to the Comptroller of the
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CUrrency on the competitive factors involved in the proposed consoli-

dation of The Commercial National Bank of Ithaca, Ithaca, Michigan,

and The Pompeii State Bank, Pompeii, Michigan.

After a change in the wording of the conclusion of the report

had been suggested by Governor Robertson and agreed upon, the report

//aa aPproved unanimously for transmittal to the Comptroller of the

Currency in a form in which the conclusion read as follows:

The proposed consolidation would combine the only banks
in two small towns and would eliminate competition between

the two institutions. No banking offices would be eliminated,

and the transaction would not create an undesirable competitive

situation.

Mr. Leavitt then withdrew from the meeting.

Request of Federal Trade Commission (Item No. 8). A memorandum

tr°111 Mr. Noyes dated January 15, 1963, with reference to a request from

the Federal Trade Commission for a special tabulation of department store

sales data for use in connection with an investigation under the Clayton

Act had been distributed. The request would involve compilation of an

illdex of sales by the ten largest companies, which could be compared

lth the national index compiled and published at the Board.

The request from the Commission had been referred to the System

eclanlittee on Current Reporting Series, which had recommended that the

t4bulation not be furnished for several reasons. There had been some

feeling among Reserve Bank personnel that compliance with the request

l'i°111i constitute a breach of faith with the reporting stores since it had
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been Understood understood that the data were being collected for statistical purposes

°111Y. Also, the Reserve Banks had pointed to the difficulty in assembling

the required information because of considerable changes in reporting

samples over a period of time.

Attached to the memorandum was a draft of letter to the Federal

Trade Commission that would decline to furnish the required compilations

for reasons that were stated.

After a number of editorial changes had been suggested, the letter

vas
aPproved unanimously in the form attached as Item No. 8.

Mr. Noyes, Director, Division of Research and Statistics, entered

the room during the foregoing discussion and withdrew at its conclusion.

Bank Holding Company Act amendments. At the meeting of the Board

°II January 9, 1963, it was understood that the staff would prepare a revised

draft of statement on recommendations for amending the Bank Holding Company

Act of 1956, for inclusion in the 1962 Annual Report of the Board, and

study the legislative proposals made by Congressman Patman as the

l'esult of the recent chain banking survey, particularly from the standpoint

°f whether any of them should be mentioned in the Annual Report.

In line with that understanding, there had been distributed a

111"1°randum from the Legal Division dated January 18, 1963, transmitting

4 revised draft of statement on proposed amendments to the Bank Holding

C°111PanY Act. The memorandum referred to the recommendations made on the

h4si
5 of the chain banking survey and suggested that it would not seem

4PPropriate to mention them in the Annual Report.

The proposed statement would refer to the Board's special report

allbmitted to the Congress on May 7, 1958, in which a number of amendments
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to the Bank Holding Company Act were recommended and would state that the

Board believed those amendments (with the exception of recommendation 15,

vhich had been withdrawn in the Board's 1960 Annual Report) merited early

Congressional consideration and legislative action. The statement would

emphasize the need for action along the following lines: (1) amendment

(If the Bank Holding Company Act to provide that a corporation would be

subject to regulation as a bank holding company if it controlled 25 per

cent or more of the stock of one bank; (2) amendment of the Act to eliminate

the exemption of a company registered under the Investment Company Act

cf 1940 before May 15, 1955, and certain of its related corporations from

Provisions of the Bank Holding Company Act; (3) amendment or repeal of

section 6 of the Act which prohibits intrasystem investments and extensions

°I' credit by banks in holding company systems; and (4) repeal or modifi-

cation of provisions of the Banking Act of 1933 with respect to holding

c°mPanY affiliates in order to eliminate confusion arising from the

eM.atence of two sets of laws relating to the same general subject but

based on different definitions of what constitutes a holding company.

In commenting on the four specific recommendations in the proposed

statement, Mr. Hexter pointed out that the first, recommending that the

Act be amended to apply to one-bank cases, was one of the items specif-

lcallY referred to in the draft bill transmitted by the Board to the

Senate and House Banking and Currency Committees on April 25, 1962, with

the recommendation that such a bill be introduced and enacted as promptly

" Possible.
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Mr. Hexter remarked that in the past the Board had advocated

a number of other important amendments to the Bank Holding Company Act.

However, because of their controversial nature, some of the amendments

had not been referred to except in a general way in the proposed state-

Ments

With reference to the second recommendation in the draft state-

nient, relating to the exemption from provisions of the Act of a company

regulated under the Investment Company Act, Governor Shepardson recalled

that the Bank Holding Company Act also exempted from its provisions

certain companies in the field of agriculture and also those operated

for charitable, religious, or educational purposes. While these groups

4PParent11 were not creating any special problem in the administration

(If the Act, he believed that there should be some reference to them

in the Annual Report statement.

Mr. Hexter stated that the draft of bill transmitted to the

Senate and House Banking and Currency Committees with the Board's letters

April 25, 1962, had contained provisions that would eliminate the

e eMPtion of companies registered under the Investment Company Act as

tell as those operating in the field of agriculture and those operating

l'eligious, charitable, or educational purposes. In the proposed

statement only the one group had been mentioned in an effort to emphasize

the •
Importance of eliminating that particular exemption.

Governor Mills said he had the same question as Governor

hePardson with respect to the second recommendation. It seemed to him
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tilat bY failing to mention all the groups specifically, the impression

'was 
given that the Board was concerned solely with Financial General

Corporation. (A provision in section 2 of the Bank Holding Company Act

had the effect of exempting from the requirements of the Act the

Financial General Corporation, a corporation controLling, through

subsidiary corporations, banks in a number of States and the District

er Columbia.)

After further discussion, it was agreed to add a paragraph

lieec)nunending specifically the repeal of the present provision in the

4nic Holding Company Act that excluded from the Act's coverage certain

agricultural companies and those operated exclusively for religious,

ellaritable, or educational purposes.

Governor Mitchell asked whether Financial General Corporation

44d been expanding substantially, and Mr. Hexter replied in the

4rfirmative. Governor Mitchell then raised a question as to whether

scIlhe special reference to this fact should be included in the Annual

RePort statement.

It was brought out in the discussion that the undesirable

rfeets of the exemption of a particular corporation from the limitations

44°1 restrictions applicable to bank holding companies generally had 
been

called to the attention of the Senate and House Banking and Currency

C°ftlittees in letters dated April 25, 1962.

Chairman Martin expressed the view that it seemed more dignified

tiCYt to mention a particular company in the Board's Annual Report. 
On
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the other hand, it would seem appropriate to refer to the activities

Of Financial General Corporation in letters addressed to the Banking

441. Currency Committees.

After Governor Balderston had made several other suggestions

for changes in the statement, it was approved unanimously for inclusion

in the Board's 1962 Annual Report.

During the foregoing discussion Mr. Cardon, Legislative Counsel,

entered the room and at its conclusion Mr. O'Connell withdrew from the

Meeting.

Regulation K. There had been distributed a memorandum from

Governor Mitchell dated January 18, 1963, with reference to the current

revision of Regulation K, Corporations Doing Foreign Banking or Other

'c)reign Financing Under the Federal Reserve Act. In Order to expedite

the revision, Governor Mitchell suggested in the memorandum that the

Board first give consideration to several items that

noncontroversial and then proceed to the sections on

Stock of Other Corporations" and "Limited Operations

might be largely

"Investments in

in the United

States." In the memorandum, the items that Governor Mitchell considered

to 
be generally noncontroversial were outlined, with appropriate page

l'ererences to the edited draft of Regulation K that had previously been

dis
tributed.

Governor Mitchell commented briefly on the subject and

811Mmarized some of the changes that had been suggested. He expressed

the view that the real crux of the issue was the section covering
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investments in stock of other corporations. He then suggested that

the Board might wish to run through the edited draft of the regulation

on a Page-by-page basis.

There being agreement with this suggestion, Mr. Goodman

Proceeded to review the matters mentioned in Governor Mitchell's

memorandum. After each of these items had been considered and a number

°f suggestions for changes had been made, the discussion turned to

section 211.6, Limited Operations in the United States, and Mr. Goodman

described the changes proposed in this section. Following discussion

Of these proposed changes, it was agreed that the draft of Regulation

K 'would be revised further in the light of the suggestions that had been

made at this meeting and that copies would be distributed. It was also

Un
derstood that consideration would be given at the next meeting of the

B°4rd to the proposed revision of section 211.9, Investments in Stock

°f Other Corporations.

Messrs. Solomon, Shay, Goodman, Doyle, and Poundstone then

vithdrew from the meeting.

Proposed silver legislation (Item No. 9). Mr. Hackley reported

the't he had received a telephone call from Mr. J. E. Reeve of the Bureau

" the Budget regarding a draft of letter from the Secretary of the

TreasUrY to the President of the Senate proposing a draft of bill "To

l'ePeal certain legislation relating to the purchase of silver, and for

Other Purposes."
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The proposed legislation was in line with a directive by the

President of the United States to the Secretary of the Treasury on

3ovember 28, 1961, to suspend further sales of free silver and to

sUsPend the use of free silver for coinage. The President also directed

that silver to meet coinage needs be obtained by retiring $5 and $10

Silver certificates. At the same time the President had stated that he

W)uld recommend to Congress the repeal of acts relating to the purchase

Of silver, as well as the provisions of law imposing a tax on the

transfers of interest in silver bullion. In addition, the President had

indicated that he would ask Congress to authorize the Federal Reserve

Banks to issue Federal Reserve notes in denominations of one and two

cl°1lars.

Except for the addition of three new provisions, the new bill

/1/43 substantially the same as a bill relating to the same subject

(8'2885) on which the Board's views were set forth in a letter to the

Bilreau of the Budget dated February 5, 1962. Two of the new provisions

related to tax matters and the third would provide as follows: "Unless

the Market price of silver exceeds its monetary value, the Secretary of

the Treasury shall not dispose of any silver held or owned by the United

States in excess of that required to be held as reserves against out-

tarlding silver certificates, Provided That, any such excess silver may

be sold to other departments and agencies of the government or used for

the e°1nage of standard silver dollars and subsidiary silver coins."
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Mr. Hackley stated that, if possible, the Bureau of the Budget

would like to have the Board's views on the Treasury bill sometime later

in the day, following which Mr. Farrell commented on the implications

Of the proposed bill.

During a general discussion of the terms and probable effects

°I' the proposed legislation, Governor Mills stated that he continued to

hold the views he had expressed earlier regarding proposed silver

legislation. He believed that any legislation that would withdraw silver

48 the metallic base for a portion of the national currency would cause

Concern among some people who would look on that sort of a change as an

Ithandcm.ment of an accepted backing for currency.

After further discussion, and Governor Mills' views having been

noted, approval was given to the sending of a letter to the Bureau of

the Budget that would enclose a copy of the Board's letter of February 5,

1962, to the Bureau and indicate that the views expressed therein were

eluallY applicable to the draft of proposed legislation, notwithstanding

the additional provisions. A copy of the letter sent pursuant to this

action is attached as Item No, 9.

The meeting then adjourned.

•
Secretary



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

f;

Item No. 1
1/22/63

ADDRESS OFFICIAL. CORRESPONDENCE

TO THE BOARD

January 22, 1963

Mr. George I. Emery,
Secretary,
The 

First Bank of Boston International,
Two Wall Street,
New York 5, New York.

Dear Mr. Emery:

This will acknowledge your letter of January 7, 1963,
stating that your Corporation desires to change its name by deleting
;e. words "The First" , so that the name of the Corporation will read
p,ank of Boston International" and enclosing a certificate of the
rporation with respect to a vote adopted at a special meeting

Q.Z the stockholders of the Corporation held on January 7, 1963,

n 
he

Article First of the Articles of Association to change the
to of the Corporation from "The First Bank of Boston International"

Tank of Boston International."

In accordance with your request, the Board of Governors
approves the amendment to your Articles of Association.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.



BOARD OF GOVERNORS Item No. 2
OF THE 1/22/63

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

January 22, 1963

Bankers International
Financing Company, Inc.,

16 Wall Street,
New York 15, New York.

Ge
ntlemen:

In accordance with the request contained in your letter
rt November 26, 1962, transmitted by the Federal Reserve Bank of

A.'ew York, the Board of Governors grants consent for Bankers Inter-

r
O
ional Financing CoMpany, Inc. to increase its authorized capital

ZIll $2,000,000 to $10,000,000, consisting of 500,000 shares of the
eqr value of $20 each.

rd approves 
to Section 25(a) of the Federal Reserve Act, the

A approves the amendment to Article SEVENTH of the Articles of
t,7volation of your Corporation. It is understood that not less

$5,000,000 of the $10,000,000 authorized will be issued and
Paid in and that all outstanding shares will be fully paid.

"er Board of Governors hereby consents that the remainder of the
p_Pital stock of the Corporation may be paid in upon call from the
Zard of Directors of the Corporation, provided that the Board of

Xrternors shall have approved each such increase in paid-in capital
more than ninety days prior to the date on which the increase

i8 Paid in.

Very truly yours,

(signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

&I'd of Directors,
'ule Merchants and Farmers Bank,araithrield,

Ge
ntlemen:

Item No. 3
1/22/63

ADDRESS arricim. CORRESPONDENCE

TO TNE BOARD

January 22, 1963

The Board of Governors of the Federal Reserve System

does
not object to The Merchants and Farmers Bank retaining owner-

ahtn4- of formerly occupied bank premises for a period expiring June

18 104-,
With the understanding that every effort will be made to

Ols —
13°Qe of the property within that time.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Board of Directors,
Peoples State Bank of iiaplewood,li‘a
plewood, Missouri.

Gentlement

Item NO. 4
1/22/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

January 22, 1963

The Board of Governors of the Federal Reserve 3ystem
4PProvsRes 83 under the provisions of Section 24A of the Federal .

131111re Act, an investment in bank premises by Peoples State

Maplewood, Maplewood, hissouri, of a70,000 for the
hase and improvement of property adjoining-present bankPremises.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.
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BOARD OF GOVERNORS

OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

tirs A. W. Mills, First Vice President,
derai Reserve Bank of Minneapolis,

krineapolis, Minnesota.

Lear Mr. Mills:

Item No. 5
1/22/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

January 22, 1963

This refers to your letter of January 7 regarding the penalty
$5104 r6 incurred by the First National Park Bank, Livingston, Mon

tana,

deficiency in its required reserves for the bi-weekly computation, 
ended December 12, 1962.

J3
tn, It is noted that: (1) credit for three cash letters totaling

Y 554
14 .541 which should have been entered to the reserve account of 

the
-4-rst
/fel National Park Bank on December 6, was erroneously entered by the

totetia Branch to the account of another member bank; (2) the error was

oa,c_lisecvered until it was brought to the attention of the Helena Branc
h

ver4Jecember 18 by the First National Park Bank, when the entries were re
-

torsed, causing the subject bank to be deficient in its required reserves

sta,the above mentioned period; and (3) the subject bank reconciles its

13raLement5 only once every two wee.ks which 
appears to be the common

etice among the smaller banks in your district.

In the circumstances, the Board authorizes your Bank to waive4e8A-
196i7ment of the penalty of $51.46 for the period ended December 12

,

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Secretary.
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BOARD OF GOVERNORS

OF THE

FEDERAL RESERVE SYSTEM

WASHINGTON 25, D. C.

!°8-rid of Directors,
Norfolk County Trust Company,
Brookline, Massachusetts.

Gentlemen:

Item No.
1/22/63

ADDRESS OrFICIAL CORRESPONDENCE

TO THE BOARD

January 22, 1963

PPr 
The Board of Governors of the Federal Reserve Syste

m
Oljes84co„ the establishment of a branch by Norfolk County Trust

BeTAY) Brookline, Massachusetts, at 2 South Main Street,

Ilii ngham, Massachusetts, provided the branch is established

"ln one year from the date of this letter.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,

Assistant Secretary.

(The 
p letter to the Reserve Bank stated that the Board also

 had

thenved a six-month extension of the period allow
ed to establish

pr  'ranch; and that if an extension should be requested, the

(s°7Vure prescribed in the Board's letter of Nove
mber 9, 19o2

"4.6), should be followed.)
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BOARD OF GOVERNORS

OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Board of Directors,

Manufacturers Hanover Trust Company,

New York, New York.

Gentlemen:

'422
Item No. 7
1/22/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

January 22, 1963

The Board of Governors of the Federal Reserve

System approves the establishment of a branch at 799

Broadway, Borough of Manhattan, New York, New York, by

Manufacturers Hanover Trust Company, provided the branch

ls established within six months from the date of this

letter.

It is understood that branch operations have

been discontinued at 45 Fourth Avenue and will not be

resumed at that location.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,

Assistant Secretary.

(The letter to the Reserve Bank stated that the Board also had 

aPproved a six-month extension of the period allowed to establish

the branch; and that if an extension should be requested, the

Procedure prescribed in the Board's letter of November 9, 1962
(S-l846), should be followed.)



BOARD OF GOVERNORS

OF THE

FEDERAL RESERVE SYSTEM

WASHINGTON 25, D. C.

Mr. Willard F. Mueller,
Director, Bureau of Economics,

Federal Trade Commission,
Washington 25, D. C.

Dear Mr. Mueller:

"pm)

Item No. 8
1/22/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

January 25, 1963.

This is in further regard to your letter of 
October 22,

1962, and Mr. Noyes' acknowledgment of November 2, re
garding a

special tabulation of department store sales to be used by t
he

Federal Trade Commission in connection with an investig
ation in

the department store field involving amended Sectio
n 7 of the

Clayton Act. The matter was first studied by a System research

committee concerned with the operation of the departme
nt store

Program and then considered by the Board of Governors.

It has been concluded that compliance with 
the request

would constitute a breach of faith with the reporting st
ores since

it has been understood that the data were being collected
 for

statistical purposes only, and not for any regulator
y purpose.

Additionally, there would be considerable difficulty
 in assembling

the required information because of the substantial 
change in

reporting samples over a period of time. Some stores have gone

5)ut of existence, some have stopped reporting but c
ontinued in

business, and some new stores have been added. 
Mergers between

reporters and between reporters and nonreporters 
further complicate

the Problem of obtaining company data as distinct 
from individual

store data.

Accordingly, for the reasons indicated, 
the Board regrets

that it is not in a position to comply with 
your request for the

Special tabulation.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Secretary.



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Mr, 
Phillip S. Hughes,

Assistant Director for
legislative Reference,

tur eau of the Budget,
W48hington 251 D. C.

Item No. 9
1/22/63

ADDRESS orriciAL CORRESPONDENCE
TO THE SOAR°

Attention of Mr. J. E. Reeve

Dear Sir:

January 22, 1963

This refers to Mr. Reeve's transmittal on January 21, 1963,
Ot -

draft of letter from the Secretary of the Treasury to the
rsident of the Senate proposing a draft bill To repeal certain
pai:slation relating to the purchase of silver, and for other

a's-1"°8es". The draft bill appears to be substantially the same
, a bill relating to this matter1 S. 2885 that was introducedzxl the
h last session of Congress, except for the addition of three

4.: Provisions as described on page 3 of the draft letter from
Secretary of the Treasury.

lett 
The Board's views regarding S. 2885 were set forth in a

er to your office dated February 5, 1952, a copy of which is
sed for your convenient reference. Those views are equallyIt

Xicable to the draft of proposed legislation transmitted to the
by Mr. Reeve on January 21, 1963, notwithstanding the addi-

--4 Provisions now proposed.

Very truly yours,

(Signed) Merritt Sherman

Merritt Sherman,
Secretary.

tricIostre


