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March 12, 1933 

B a i l e y - Minneapolis. 

Your wire March 9th. Deposits rece ived "by member 

banks i n s p e c i a l trust accounts under authori ty of Regulation 

JTo. 7 of the Secretary of the Treasury i ssued March 6, 1933, 

pursuant to the Pres ident ' s Proclamation of that date , are 

subject to the reserve requirements prescribed by Sect ion 19 

of the Federal Reserve Act . 

Morri l l . 
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