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Minutes of the Board of Governors of the Federal Reserve

SYsteM on Monday, August 12, 1963. The Board met in the Board Room

at 10:00 a.m.

PRESENT: Mr. Balderston, Vice Chairman
Mr. Mills
Mr. Shepardson
Mr. Mitchell

Mr. Kenyon, Assistant Secretary
Mr. Fauver, Assistant to the Board
Mr. Hackley, General Counsel
Mr. Noyes, Director, Division of Research and

Statistics
Mr. Farrell, Director, Division of Bank

Operations
Mr. Hooff, Assistant General Counsel
Mr. Leavitt, Assistant Director, Division

of Examinations
Mr. Thompson, Assistant Director, Division

of Examinations
Mr. Spencer, General Assistant, Office of

the Secretary

Circulated or distributed items. The following items, copies

Or WulI- •
ch are attached to these minutes under the respective item numbers

1.11a•1.cated, were approved unanimously:

re4tter to Riverside Trust Company, Hartford,
1,,21:14ecticut, granting permission to operate its

Branch at 111 Pearl Street for one month
C,ter the opening of its branch at 90 Pearl
reet•

tett
y -er to The Chase Manhattan Bank, New York, New

rt,) approving the establishment of a branch at
-81 Merrick Road, Seaford, Town of Hempstead.

1,etter to the Federal Reserve Bank of New York
p74*-Ii1ng the assessment of a penalty incurred by
iq'rst Trust and Deposit Company, Oriskany Falls,
"ell. York, because of a deficiency in its required
re8 rves.

Item No. 

1

2

3
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Letter to The Sumiton Bank, Sumiton, Alabama,
aPproving its application for membership in the
Pederal Reserve System.

Letter to The Sylvan Agency, Inc., Sylvan Grove,
11,..113aS, granting a determination exempting it from
44-1 holding company affiliate requirements except
those contained in section 23A of the Federal Reserve
Act,

Letter to Citizens-Farmers and Merchants Bank
'reigton, Alabama, approving the establishment of
a branch in East Brewton.

.Letter to the Federal Reserve Bank of Atlanta
transmitting the letter to Citizens-Farmers and
erchants Bank, Brewton, Alabama, and commenting

,°t periods of time provided for the establishment of
uratches by State member banks in varying circumstances.

Letter to the Bureau of the Budget recommending

ZPProval of enrolled bill S. 874, "To authorizeihe construction and equipping of buildings required
4-'.n connection with the operations of the Bureau of
4he Mint."

Item No.

5

6

7

Messrs. Hooff and Thompson then withdrew from the meeting.

Dallas Reserve Bank fallout shelter (Item No. 9). There had been

circulated a memorandum from the Division of Bank Operations dated August

2' 1963, with respect to an attached letter of July 11, 1963, from the

'ecleral Reserve Bank of Dallas in which the Board's consent was requested

tbr the further development and implementation of plans for the construc-

tic/11 of a fallout shelter at the Dallas Reserve Bank. The letter of July

11 toted that the proposed fallout shelter project had been reviewed with

the
Board of Directors' Committee on Emergency Operations and had been

4DProved by the Board of Directors.
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The memorandum stated that the total cost of the proposed

Project was estimated to be about $170,000. The shelter would be in

the Eank's second and third basements and would accommodate the building's

P°Pulation of approximately 500 people. The original thinking would have

Utilized space only in the second basement, at a cost of approximately

$100,000. In the two-basement plan, now being proposed, the second

basement would be used for waking hours and the third basement for sleeping.

The memorandum pointed out that because the cost of the two-basement

Shelter was higher than that of any shelter so far constructed in other

Reserve Bank buildings, the program had been discussed with President

Ir°ns, who indicated that he was not willing to recommend to the Bank's

clirectors and the Board of Governors a one-basement shelter, since he

(lid. not wish to risk putting 500 persons in such a confined area for

'411at might be a rather extended period.

Attached to the memorandum of August 2 was a draft of letter to

the Dallas Reserve Bank interposing no objection to its proceeding with

Mans for the fallout shelter and authorizing completion of the project

at a cost not to exceed $170,000.

In discussion Governor Mitchell stated that he could not approve

this proposal, the cost of which did not seem to him to be justified.

In his Opinion, there was no sufficient reason for utilizing two basement

leVels, one of which would be for the express purpose of providing sleeping

IlUarters. As he saw it the contemplated shelter arrangements would be



8/12/63 -4-

out of step with fallout accommodations provided at other Reserve Banks,

Etlid the proposal went beyond the limits of reasonable discretion.

Discussion following Governor Mitchell's remarks touched upon

the general fallout shelter program, it being noted that the System was

committed within the framework of the over-all Governmental program.

As to individual projects this was a subject admittedly open to con -

siae able divergence of judgment as to facilities that should be provided.

It 14-as the consensus, however, that the management and directors of a

Reserve Bank should be allowed reasonable discretion in deciding upon

the ,
cnaracteristics of a shelter program, and that the Dallas project

sh°uld be authorized on that basis.

The letter to the Federal Reserve Bank of Dallas was then approved,

Gove rnor Mitchell dissenting for the reasons he had indicated. A copy

°t the letter is attached as Item No. 9.

2p1oort on g. 774 (Item No. 10). Pursuant to the understanding

at th-= meeting on August 9, 1963, Mr. Hackley had informed the Bureau

or t1
1" 
-

Budget that in the absence of a formal request, the Board would

refer not to submit a report on bill S. 774, referred to as the Quality

4St 1,, 
-li1 zation Act.

The Board was now in receipt of such a request dated August 9,

1963,
a draft reply to which was distributed to the members of the Board

at 
t's meeting.
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The major purpose of the bill would be to permit manufacturers

to establish, maintain, and enforce through the courts resale prices

r°r goods bearing their brand, name, or trademark. The draft of reply

to the Budget Bureau noted that in the discharge of its Share of the

broader responsibilities flowing from the Employment Act of 1946, the

Federal Reserve System was vitally concerned with the maintenance of

the value of the dollar and the prevention of its erosion through increases

in the general price level. Since it appeared that enactment of S. 774

14°41d run counter to these objectives, the Board would not recommend

enactment of the bill.

In discussion, Governor Mills commented that the proposed reply

dealt with a controversial subject. An indication that enactment of

legislation of this kind would raise prices might be challenged - such

legislation might simply maintain the level of prices. While there

/4°111d be no "loss leaders," there would be competition between similar

Products that would be a drag on any upward price trend. And there were

tirnes when price rises might be desired.

After reference had been made to earlier legislation in this

rield, Mr. Noyes said he understood the legislation now being proposed

Was •
intended to accomplish essentially the same purpose, but that it

had been recast to avoid certain defects that had caused the earlier

legislation to be substantially upset by court decisions. With respect

t° the draft of reply to the Budget Bureau, the inclusion of wording to
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the effect that it was difficult to assess precisely in advance the over-

all impact of legislation of this kind had been designed to meet the

Problem Governor Mills had mentioned.

In further discussion, general agreement was expressed with the

view that the proposed legislation would not be desirable. Further,

this subject was one in an area somewhat removed from the field

Of the Board's primary responsibilities, since a formal request had

been received from the Budget Bureau for the Board's views, a report

1011.1d not seem out of order.

At the conclusion of the discussion Governor Mills commented

that he felt certain this would be bad legislation. He thought it

Possible that the Board would be criticized for its letter, but perhaps

the letter was as harmless as could be devised. Governor Mills added

that to him it seemed of questionable appropriateness for the Budget

811reau actively to solicit reports from agencies in support of its posi-

t

The letter to the Bureau of the Budget was then approved unani-

1110110.y. A copy is attached as Item No. 10.

The meeting then adjourned.

Secretary's Note: Governor Shepardson

today approved on behalf of the Board

the following items:

4 Letter to the Federal Reserve Bank of Atlanta (attached Item No. 11)

13Proving the appointment of John Roger Kessler as assistant examiner.
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Memorandum from the Division of Examinations dated August 9, 1963,
r?questing that Mr. Solomon, Director, and three other officials of the
DI-vision be authorized to attend the annual convention of the National
Av:sociation of Supervisors of State Banks to be held in Williamsburg,
Virginia, on October 1-4, 1963, with the understanding that a registration
fee of $4o for each Board representative would be paid by the Board.
The memorandum also stated that it was proposed to hold a meeting on
October 4 of Vice Presidents and other representatives of Bank Examination
DePartments of the Federal Reserve Banks.

, Memoranda from appropriate individuals concerned recommending the
“)110wing actions relating to the Board's staff:

AP°-raent-

Opal Irene O'Dell as Charwoman, Division of Administrative Services,
'with basic annual salary at the rate of $3,245, effective the date of
entrance upon duty.

Aee nce of  resignations 

David L. Stone, Law Clerk (Summer), Legal Division, effective
Alig4St 9, 1963.

Sarah Jean Smith, Stenographer, Division of Examinations, effectiveat the close of business September 6, 1963.

Assistant Secretar



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, Co. C.

Board of Directors,
Riverside Trust Company,
Hartford, Connecticut.

Gentlemen:

Item No No 1
8/12/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE HOARD

August 12, 1963

The Board of Governors of the Federal Reserve System
grants the Riverside Trust Company permission to operate its
Trust Branch at 111 Pearl Street for one month after its branch
at 90 Pearl Street has been opened. Establishment of a branch
at 90 Pearl Street was authorized in the Board's letter of
June 28, 1963.

Very truly yours,

ed) Elizabeth

Elizabeth L. Carmichael,
Assistant Secretary.



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Board of Directors,

The Chase Manhattan Bank,

New York, New York.

Gentlemen:

21;8=i
Item No. 2
8/12/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

August 12, 1963

The Board of Governors of the Federal

Reserve System approves the establishment by

The Chase Manhattan Bank, New York, New York, of

a branch at 3479-81 Merrick Road, Unincorporated

Village of Seaford, Town of Hempstead, Nassau

County, New York, provided the branch is established

within six months from the date of this letter.

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-1846), should be followed.)
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Donald C. Niles, Manager,

Accounting Department,
Federal Reserve Bank of New York,
New York 45, New York.

Dear Mr. Niles:

2684
Item No. 3
8/12/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

August 12, 1963

This refers to your letter of August 2 regarding the

Penalty of $55.81 incurred by the First Trust and Deposit

oMpany, Oriskany Falls, New York, on a 13.7 per cent deficiency

ln 1963its required reserves for the computation period ended July 10,

It is noted that the deficiency occurred because of
oPerational difficulties during the installation of a new proof

machine which delayed transfer of funds; the bank has had only two

minor deficiences since 1950, penalties for which were waived under
Provision A; and the bank has maintained excess reserves ranging

from 8 to 13 per cent during the last five years.

In the circumstances, the Board authorizes your Bank
to waive the assessment of the penalty of $55.81 for the period

ended July 10, 1963.

Very truly yours,

(Signed) Kenneth A. Kenyon

Kenneth A. Kenyon,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM

Organization Committee,
The Sumiton Bank,
Sumiton, Alabama.

G
entlemen:

WASHINGTON 25. D. C.

iiNW)

Item No. 4
8/12/63

ADDRESS OFFICIAL CORRESPONOENCE

TO THE BOARD

August 12, 1963

The Board of Governors of the Federal Reserve System approves
Icl)e application made on behalf of The Sumiton Bank, Sumiton, Alabama,
r stock in the Federal Reserve Bank of Atlanta, effective if and when

the bank opens for business under appropriate State authorization, sub-
Ject to the numbered conditions hereinafter set forth.

1. 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 cor-
porate responsibilities.

3. At the time of admission to membership, such bank shall
have paid-in and unimpaired capital stock of not less
than $75,000, and other capital funds of not less than
$50,000.

Pa 
In connection with the foregoing conditions of membership,

rti
Re cular attention is called to the provisions of the Board's
t,gulation H, regarding membership of State banking institutions in
41 1' Federal Reserve System, with especial reference to Section 208.7unereof. A copy of the regulation is enclosed.

bahl, It is noted that under its articles of incorporation the
(4-1. may exercise fiduciary powers but that it does not plan to exer-

re such powers at this time. Should the bank at any future time
t!sire to exercise any powers not exercised at the time of admission

membership it will be necessary, under condition of membership'lumbered 1, to obtain permission of the Board of Governors.



BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM

The Sumiton Bank

If at at any time a change in or amendment to the bank's charter
is made, the bank should advise the Federal Reserve Bank, furnishing
copies of any documents involved, in order that it may be determined
Whether such change affects in any way the bank's status as a member
of the Federal Reserve System.

Acceptance of the conditions of membership contained in this
letter should be evidenced by a resolution adopted by the board of
dlrectors after the bank's Certificate of Authority to Commence Busi-
ness has been issued. The board of directors should also adopt, at
the same time, a resolution ratifying the action which has been taken
in the bank's behalf in making application for membership in the
Federal Reserve System. A certified copy of each resolution, together.
th 
 

advice of compliance with the provisions of condition numbered 3,
should be transmitted to the Federal Reserve Bank of Atlanta. Arrange-
ments will thereupon be made to accept payment for an appropriate
amount of Federal Reserve Bank stock, to accept the deposit of the
required reserve balance, and to issue the appropriate amount of
Federal Reserve Bank stock to the bank.

The time within which admission to membership in the Federal
Illeserve System in the manner described may be accomplished is limited
1(/ 30 clays from the date of this letter, unless the bank applies to the
Board and obtains an extension of time. When the Board is advised that
all of the requirements have been complied with and that the appropriate
tn_lount of Federal Reserve Bank stock has been issued to the bank, the
1Tard will forward to the bank a formal certificate of membership in
the Federal Reserve System.

The Board of Governors sincerely hopes that you will findmem
Banibtership in the System beneficial and your relations with the Reserve
4 pleasant. The officers of the Federal Reserve Bank will be glad

assist you in establishing your relationships with the Federal
'serve System and at any time to discuss with representatives of your
'ank means for making the services of the System most useful to you.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.

Enclosure



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON, 0. C. 20551

Item No. 5
8/12/63

ADORCBS OrrIDIAL CORRCSPONO
CNCE

TO THE BOARD

August 120 1963.

Mr. J. Rex Owe, President,
The Sylvan Agency, Inc.,
Sylvan Grove, Kansas.

Dear Mr, Duves

This refers to the request contained in a letter dated

JulY 3, 1963, submitted to the Federal Reserve Bank of Kansas City,
for determination by the Board of Governors of the Federal Reserve

4stem as to the status of The Sylvan Agency, Inc. (mAgency490 as a

hllding company affiliate.

From the information presented, the Board understands thut

Agency is engaged in the insurance and real estate business; that it

13 a holding company affiliate by reason of the fact that it owns or

controls 210 of the 250 outstanding shares of stock of The Sylvan State

Bank, Sylvan Grove, Kansas; and that it does not, directly or indirectly,

or control any stock of, or manage or control, any other banking
institution.

In view of these facts the Board has determined that Agency
is not engaged, directly or indirectiy, as a business in holding the

stock of, or managing or controlling banks, bankinu associations,

34vings banks, or trust companies within the meanine of section 2(c)
of the Banking Act of 1933 (12 U.S.C. 221a); and, accordingly, it is
not deemed to be a holding company affiliate except for the purposes

°.1. suction 23A of the Federal Reserve Act and does not need a voting

Permit from the Board of Governors in order to vote the bank stook

which it owns.

If, however, the facts should at any time indicate that

kgency might be deemed to be so engaged, this matter should again

be submitted to the Board. The Board rnserves the right to rescind

this determination and mak.a furthor determination of this matter



HOARD OF GO NORS OF THE FEDERAL RESERVE SYSTEM
269:

Rex

eh 411.Y time on the basis of the then existing factd Partici ]Arlys
Quid tutatteim ure acquisitions by or activities of Agency result in its

that —414.i. a position whereby the Board may deem desirable a determination

the ,A€elicY is engaged as a business in the holding of bank stocks or
‘4allat'ing or controlling of banks the determination herein granted
be rescinded.

Very truly yours,

(signed) Kenneth A. Kenyo

Kenneth A. Kenyon,
Assistant Secretary1
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

Board of Directors,
Citizens-Farmers and Merchants Bank,
Brewton, Alabama.

Gentlemen:

2694
Item No. 6
8/12/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

August 12, 1963

The Board of Governors of the Federal

Reserve System approves the establishment by

Citizens-Farmers and Merchants Bank, Brewton,

Alabama, of a branch in East Brewton, Alabnma,
provided the branch is established within 12
months from the date of this letter.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

2645

Item No. 7
8/12/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

August 12, 1963

J. R. Denmark, Vice President,
't;eueral Reserve Bank of Atlanta,
lanta 6, Georgia.

10eax. Mr. Denmark:

letter There is enclosed for delivery to the applicant bank, the Board's
aPProving the establishment of a branch by Citizens-Farmers and

l'ehantthe let s Bank, Brewton, Alabama in East Brewton, Alabama. Two copies of
ter are enclosed for your use.

morth .The letter to Citizens-Farmers and Merchants Bank provides a 12-
pell Period for the establishment of the branch instead of the 6-month
the °d recommended. The Board also has approved a 6-month extension of
art:Proved period. If Citizens-Farmers and Merchants Bank should here-

for an extension, the procedure prescribed in the Board's
' of November 9 1962 (S-1846) should be followed.

YOlir The Board's letter, S-1846, which you have cited as a basis for
in eXcommendation, is not intended to suggest appropriate time limitations
be ablishing branches. Suggested periods of time in which branches may
et tsabl ished should be determined in accordance with Board policy, as
exteriorth below. The Board's letter, S-18461 relates to a six-month
karcisi°1-1 of time beyond the period granted in accordance with standard
ease ,/,?,°11-e3 and is intended to provide for expeditious handling in the
braa144. contingencies developing subsequent to initial approval of a

establ. As a matter of policy, the Board's permission to member banks to
be ee".„-lsh branches specifies a period of six months in which the branch may
periorblished if it is to be located in an existing building and a one-year
is to'l,if a building is to be constructed to house the branch. This policy
'lart.„L'e regarded as flexible to the extent that special circumstances may
13arik;-' 

as
and such circumstances should be set forth in the ReserveS memorandum to the Board.

Very truly yours,

(Signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON

Mr. Philip S. Hughes,
Assistant Director for
Legislative Reference,

Bureau of the Budget,
Washington 25, D. C.

269

Item No. 8
8/12/63

OFFICE OF THE VICE CHAIRMAN

August 12, 1963

Attention Mrs. Garziglia

Dear Mr. Hughes:

This is to advise, in response to your request of

August 9, 1963, that the Board strongly recommen4s approval
by the President of the enrolled bill, S. 874, "To authorize
the construction and equipping of buildings required in

connection with the operations of the Bureau of the Mint."

Sincerely yours,

C. Canby Balderston,
Vice Chairman.
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BOARD OF GOVERNORS Item No. 9

OF THE 8/12/63

FEDERAL RESERVE SYSTEM
WASHINGTON 25. O. C.

A0011E116 nrricam.. CORREHNOIVOL NCI
TO THE AGAPE)

August 12, 1963

Mr. Watrous H. Irons, President,
Federal Reserve Hank of Dallas,
Station K,
Dallas 2, Texas.

Dear Mr. Irons:

This refers to your letter of July 11, 1963,
concerning the proposed construction of a fallout shelter
ln the Dallas Head Office bundivg.

The Board will interpose no objectj.on to your
Bank's proceeding with the further development and imple-
mentation of plans tor a fallout shelter, and authorizes
completion of the project at a cost not to exceed $170,000.

It is understood that the preliminary plans and
cost estimates for the shelter have been reviewed by the
architect, Mr. Theodore F. Mariani, that competitive bids
will be taken, and that it is believed the bids will reduce
the costs below the estimates.

Very truly yours,

(Signed) Kenneth A. Kenyon

Kenneth A. Kenyon,
Assistant Secretary.
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BOARD OF GOVERNORS

OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. D. C.

Item No. 10
8/12/63

ADDRESS OFFICIAL CORRESPONDENCE

TO THE BOARD

August 12, 1963.

Mr. Phillip S. Hughes,
Assistant Director for Legislative Reference,
Bureau of the Budget,
Washington 25, D. C.

Dear Mr. Hughes:

This is in response to Mr. Rommel's request of August 9,

1963, for the Board's views on S. 774, referred to as the "Quality
Stabilization Act."

As the Board understands it, the major purpose of this
billL would be to permit manufacturers to establish, waintain, and
enforce through the courts resale prices for goods bearing their

rand, name, or trademark. It is difficult to assess precisely in

advance the over-all impact of legislation of this kind, but a reason-

'!")le presumption would seem to be that it would tend to result in
increases in the prices that customers would be required to pay.

Both in its direct responsibilities and in the discharge

Of its share of the broader responsibilities flowing from the Employ-

Tent Act of 1946, the Federal Reserve System is vitally concerned with

'he maintenance of the value of the dollar and the prevention of its
eros ion through increases in the general price level.

It appears to the Board that the enactment of S.774 would run
counter to these objectives, and particularly to the provision of the

offiPloyment Act of 1946, which admonishes all Government agencies to:

foster and promote free competitive enterprise....and to promote
maximum....purchasing power." Therefore, the Board would not recommend
enactment of this bill.

Very truly yours,

(Signed) Kenneth A. Kenyon

Kenneth A. Kenyon,
Assistant Secretary.
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON 25. 0. C.

2699
Item No. 11
8/12/63

ADDRESS orricsAt. CORRESPONDENCE
TO THE 13 °ARO

August 13, 1963

COUFIDP

.,!17. J. E. Denmark Vice President,
'ederal Reserve Bank of Atlanta,
Atlanta 3, 

Georgia.

Dear Mr. Denmark:

In accordance with the request contained in your letter of
44gust- 6 1963, the Board approves the appointment of John RogerKessl
At„ er as an assistant examiner for the Federal Reserve Bank of

anta, effective September 3, 1963.

It is noted that Mr. Kessler is indebted to The Fulton

4
National Bank, Atlanta, Georgia. Accordingly, the Board's approval
wilr. Kessler's appointment is given with the understanding that he
1.001_,not participate in any examination of that bank until his

tlotedness has been liquidated.

It is noted further that the mortgage on Mr. Kessler's home,original,
cits Y negotiated in Atlanta, has been acquired by First National
c0 artk, New York, New York, District No. 2. It is understood, of
so fsev that he will not participate in any examination of that bank
“Ing as his indebtedness thereto remains unliquidated.

Very truly yours,

(signed) Elizabeth L. Carmichael

Elizabeth L. Carmichael,
Assistant Secretary.

•

44.4


