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December 11, 1934. 

SUBJECT: Adjustments in Capital Stock Holdings of 
Member Banks. 

Bear S i r : 

The Federal Beserve Board has approved the 
recommendation of the recent conference of Federal 
Reserve Agents that adjustments of cap i t a l stock hold-
ings of iremher "banks "be rrade ser.i-annuaily instead of 
quar ter ly , except in cases where a considerable amount 
i s involved. Voluntary applicat ions to increase or 
reduce stock w i l l be handled as a t present, but the 
Fedsral reserve ba.nks ord inar i ly wi l l only request ad-
justments of cap i ta l stock twice instead of four times 
a year . 

Very t ru ly yours, 

J . 0. -Noall, 
Assistant Secretary* 

TO ALL FEDERAL RESERVE AGENTS. 
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