
C O P Y ™OMAS P . PATON X-6148 
110 Eas t 42nd S t r e e t 

New York 

GENERAL COUNSEL S e p t e m b e r 18, 1928# 
AMERICAN BANKERS ASSOCIATION 

Honorab le W a l t e r Wya t t , Genera l Counse l , 
The F e d e r a l Rese rve Board, 
Wash ing ton , D. C. 

Dear Mr. Wya t t : 

Judge P a t o n and I were i ndeed a g r e e a b l y s u r p r i s e d t o r e c e i v e from 
you your l e t t e r of September 13, t o g e t h e r w i t h a doub le f i l e of e n c l o s u r e s 
c o n t a i n i n g t h e comments and c r i t i c i s m s of t h e v a r i o u s c o u n s e l of t h e 
F e d e r a l r e s e r v e b a n k s . We a r e v e r y g r a t e f u l t o you f o r t h e p a i n s t a k i n g work 
which you have so s u c c e s s f u l l y accompl i shed i n our b e h a l f and we migh t add 
t h a t t h e s e c o n s t r u c t i v e c r i t i c i s m s have been i n d i s p e n s a b l e i n t h e work of 
p r e p a r i n g t h e t h i r d t e n t a t i v e d r a f t which we have t h i s day c o m p l e t e d . 

We a r e e n c l o s i n g a t t h i s t i m e two c o p i e s of t h i s d r a f t f o r your 
f i l e s and w i l l be g l a d t o f u r n i s h you w i t h a d d i t i o n a l c o p i e s i f you d e s i r e 
them. 

You w i l l n o t e f rom t h e c i r c u l a r l e t t e r s e n t o u t t o t h e members 
of our S t a t e L e g i s l a t i v e Committee t h a t t h e code w i l l be u n d e r d i s c u s s i o n 
a t t h e coming c o n v e n t i o n of our A s s o c i a t i o n i n P h i l a d e l p h i a on Oc tober 1 . 

I n o t e t h a t you c a l l my a t t e n t i o n t o t h e f a c t t h a t t h e c r i t i c i s m s 
which you have f o r w a r d e d a r e t h e p e r s o n a l o p i n i o n s of t h e c o u n s e l r e p r e s e n t -
ing t h e F e d e r a l r e s e r v e banks and does n o t r e p r e s e n t t h e v iews of t h e F e d e r a l 
r e s e r v e banks or t h e F e d e r a l r e s e r v e s y s t e m . In t h i s c o n n e c t i o n you have 
my a s s u r a n c e t h a t t h e s e v iews w i l l be t r e a t e d s t r i c t l y c o n f i d e n t i a l l y . 

With many t h a n k s f o r your s p l e n d i d c o o p e r a t i o n , I am, 

Very t r u l y y o u r s , 

(S) THOMAS B. PATON, J R . 

TBPJr -b . 
E n d s • 
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