ERAL RESERVE BANKS

AUGUS? 22




igitized for FRASER

tps://fraser.stlouisfed.org

AUGUST 22 - 23,

BOSTON, MASS.

Index

Programme

Governor Strong's telegram
Sécrevary’s minutes

Repurt to the Federal Reserve Board

Report of the comaistee on qﬁastiona sub-

a'tted by Federal Reserve Beard touching
foreign relatiocas

Meeting of governors of certain Federal
reserve bauis with respect Lo the market-
ing of United States 3% Oonversion Bonds,
June 26, 1916.

lléating of the committee on the sale of
conversion bounds, July 24, 1916,

Hopert of committee on the sale of con-
vorsion bonds to the governor’s con-
ference, Boston, August 22, 1916,

Repurt of comuittce on the sale of con-
version bonds, New York, October 31, 1916,

Report of a camittee appointed by the
conference of governors to recommend
& bagis for apportionment of iuvestments
made by one Federal reserve bank for other
Fadoral reserve banks, February 23, 191¢,
(with table of eatimted deficits and.

percentages)

Repurt of comittee appointed by the con-
ference of governors to consider the
wethod of computing dividends a.nd (:ther
matters relating thereto,

Rosults of ingquiries made by the secretary
in comnection with service charges on
goverament checks doposited with Foderal
reservo banks

Press st btoment.




2

ps://fraser.stlouisfed.org

ALIBN INDORSEMBNTS

ALLOTMENT OF INVESTMENTS

AMERICAN BANKERS AS80-
CIATION

AUDIT OF GOLD SETTLE-
MENT FURD ;

AUDITORS

AVAILABILITY OF BANK
DRAPTS ON MEMBER
 PBANKS LOCATED OUT-
SIDE OF FEDERAL °
RRSERVE CITIES

BANK DRAFTS DRAWN ON
MEMBER BANEKS LO-
CATED OUTSIDE
FEDERAL RESERVE
CITIES

BOARD, FEDERAL RESERVE

BRANGCHRS OF GOLD SET-

PLEMENT FUND IN
NON-SUBTREASURY
FEDERAL RESERVE
CITIES :

CALCULATION AND REPORT
ON RESERVES :

CALCULATION OF DIVIDF_IDS

OERTIFICATE OF DEPOSIT
' NOT A CHECK

CHATRMAR

CHARGES 'COLLECTED BY
MEMBER BANKS FROM

Atlanta vs. 8t. Louis

Report of cormittes om

I.ir_nit on "No protest” Aitema

Rgo?i_.ne in Kansas City

eoqfere;mc‘_ of

Immediate availability of

Communications betwsen, Federal

- peserve banks and Federal ré-

L

serve sgents

Conference with,re collection snd
transit operations "

Matters to be presented %o

Batq.bl,i ghment of =

Report of somnittge_ on

Opinion of Judge Blliott

Blection of Governor Aiken

PATRONS, AND CHARGES
POR : CLEARING' BY FED-

CHECKS DRAWN ON MEMBER
©  BANKS OUTSIDE FED-

PN

Diatrio‘h : numbers on

ERAL RESERVE CITIES Immediate availability of




ps //fraser stlowsfed org

17 ."'Wi' r . g .
WHICH ‘L,HJ" ONR-DAY

NS =VA L
POIN‘TS

CHRCKS PAYABLE 1.1 NEW
YORK FUND3 AT CUR-
_CHECKS ‘RBO'BIVBD FROM OOL-
LBCTORS OF CUSTOMS =
* AND INTERNAL REVENURE,
. CARRYING EXCHANGE
CHARGES G

CLEARING CHARGBS COLLECTED
BY MEMBERS FROM PA-

** TRONS AND“BY PEDERAL
RESERVE BANKS

OQI.LEGTIOH CIRCULAR Inconsistencises in

COLLECTION DEPARTUENT Cost of operating, items to be -
‘included, etec.

COLLECTION OF ITEMS ON
nommrm BANKS cq;gggneat jon to member danks for

COLLECTIONS AID CIJAR-’

ANGBS
COLLECTORS OF CUSTOMS
- ARXD INTERITAL RE- :
VENUE S Checks received from, carrying
o fla “exchange charges

Coples of instruections to

COMMITTER APPOINTED TO

INVESTIGATE RESERVE
BARKS AS PISCAL
AGENTS OF‘GOVERNMENT

COMMITTER ON ALLOTMENT
OF INVESTMENTS

-~

COMMITTER ON CALCULATION
: 0!' Ir mmm

O(HE!IH.'!B 'ON CONVERSION
AXD DISPOSITION OF
GOVERWMENT BONDS

COMMITTER ON POSTMASTERS

AS GOLHO!OBS Surety bonds
COMMITTEE ON QUBB‘!IONB

SUBMITTED BY FEDER-

AL RESERVE" BGARD" "~

TOUCHING FORBIGYN -

OYERATION3

348 - 350




COMMITTEE ON RESERVE AND
CENTRAL RESERVE CITIES

COMMITTEE ON UNIPORMITY "IN
BILLING SERVICE CHARGES

%' BETWEEN FEDERAL RESERVE
BANKS

COMMITTEE TO CONFER WITH
FEDERAL RESERVE BOARD
ON" PENALTIES FOR EN-
CROACHMENT ON RESERVES

COMMUNTCATIONS BRETWERN FED-
ERAL RESERVE BOARD, ™
EEDUERAL RESERVE BANKS
AGENTS s

COMPENSATION TO MEMBER BANKS
FOR COLLECTION OF ITEMS
# ON NONMEMBER BANKS

CONPERENCE OF AUDITORS

"CONSENT OF FEDERAL RESERVE

o BANK3"

CORVERSION AND DISPOSITION
OF_ GOVERNMENT BONDS

COST OF OPERATING COLLEC-
TION DEPARTMENT - 'Items to be included, etec.

i,

CURHRENCY SHIPMENTS

*5TRECT ROUTING" OF :
CHROKS Uniform forms for

DISPOSIPION AND CONVER-
SION OF GOVERNMENT
BOXDS

DISTRICT NUMEERS ON
DIVIDENDS, CALCULATION
O Report of committee on

i

DOUBLE ‘ACCOUN?S WITH
* FEDERAL RESERVE

s

DRAFTS OF FEDERAL RB-
SERVE BANKS. : Immediate availability of

EARNINGS; STATEMENTS
OF MEMFER BANK

Publication of
E DORSEMENT See indorsement

EPERTAINMERT Informal discussion

igitized for FRASER
tps://fraser.stlouisfed.org




)Y dealing w
that deduct

EXPENSES OF MOVING GOLD Distribution of = Gold Ssettlement
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SERVE BANKS AS
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(
GOLD SETTLEMENT FUND Audit
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" Distribution’ of expense 0f moving
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" OF BANK DRAPTS ON
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OF DRAFTS ON FEDERAL
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5 AGENTS OF THE GOV-
Conmittee appointed
Committee

Uniformity of computation and
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Oom;zittea t0 confer with Board
RETURNED ITEMS Routing of
ROUTING OF RETURNED ITEMS

9. LOUIS FEDERAL RESERVE
BANK REPRESENTED BY
*  MR. HOXTON

SECRETARY PRO TEM Mr. Hendricks appointed

- SERVICE CHARGE FOR ITEMS
PORWARDED DIRECT BY
MEMBER BANKS FOR -

FE 'EF AL RESERVE BANKS

SERVICE CHARGE ON GOVERN-
MENT CHEOXS DEPOSITED
WITH FEDERAL RESERVE
BANKS
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BANKS, UNIPORMITY
IN BILLING
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7 foreign operations
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4 Committee on

TRAXSFER CHARGES ON
CHROKS

TRANSFERS EETWEEN FEDERAL
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igitized for FRASER
tps://fraser.stlouisfed.org




Committee or




"~ BIGHTH CO FERENCE OF GOV:RK

of

FEDERL = RESERVE BANKS

The Eighth Conference of Gov: nors of PFederal Reserve nks was held
at the Somerset Hotel, Boston, Mass,, on August 22 and 23, 1916,

PRESENT:

Mr, Aiken, Chairman of the Conferense,
Messrs, Treman, Rhoads, Fancher, Seay,
McCord, McDougal, Wold, Miller and Kains;
also
Mr, W, W, Hoxton, Deputy Governor,
Federal Reserve Bank of St, Louis,
and Mr, J, F. Curtis, Secretary.

The meeting was called to order at ten o‘clock a, m, on August 22nd,
TOPIC NO, 1 -~ APPOINTMENT OF CHAIRMAN, - On motion duly made and
 seconded put by the Secvretary. it was

VOTED that Mr, Aiken be elected Chairman of the
Conference,

Whereupon Mr, Aiken took the chair,

A telegram of regret from Governor Strong was read to the meeting,

Whereupon, on metion it was

VOTED that the Secretary be requested to prepare
a telegram to Governor Strong sending him the affec¢tion-
ate greetings of the conference and expressing their
regret that he is not here and hope that he will soon
resurn, :

The Chairmen stated that Mr, Hoxton, Deputy Governor of the Federal

Reserve Bank of St, Lpui’ag was present as the duly acoredited representative

of Govermor Wells, Whereupon, on motion it was

VOTED, that Mr, Hoxton be invited (o join the con-
ferenge as the representative of Gove oy Wells, .

On motion, it weas

VOTED that the programme proparved by the Secretary be adopted
as the order of business of the conference,

TOPIC WO, 2, - MINUTES OF THE SEVENTH CONFERENOE OF GOVERNORSD, « On

motion it was

VOTED that. the minutse of the Seventh Conference
of Governors be spprove’ withomt reading :

v ,‘l"ﬂ
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TOPIC NO, 3, - UNFINISHED BUSINESS.

(a) Distribution of axpemsés of moving gold for Golcfihl"xm&, and

(b) Retroactive liability for expense of operating Gold ?ung‘..,- After
8 brief discusasion, it was

VOTED +that these topics be comtinued on the pro-

(¢) Oonference of Auditors.- A brief report on this subject was

submitted by the Secretary,which was accepted and Incorporated in the records,
and the topic was passed by comsent,
(d) Awdit of Gold Fund,- After a brief discussion, it was

VOTED that the Chairman be authorized to appoint
the representatives of the Federal reserve banks to ‘be
present at the audit of the Gold Settlement Fund for
the remaining quarters of the year, :

(Fote: It was understood that the Chairman would re-
mind Mr, Periiz concerning the appointment
of auditors to represent the Federal reserve
agents::)

(e) Disposition of maiters reported to Federal Reserve Board, - Ths

Secretary reported the correspondence he had had with the Federal Reserve Board
in relation to the following matters:

1, Checks received from collectors of customs
and internal revemme carrying exchange
charges,

Copies of imstructions to collectors of
customs and internal reveme,

 Communications between Federal Reserve
Board, Federal reserve banks and TFederal
reserve agents,

4, DMember banks' earnings statements,

- Bs  Publication of earnings of Federal re-
serve banks, etk ;

After a brief discussion, it was

VOTED that the resciution heretofore adopted and
forwarded to the Federal feserve Board with relatich to
the methed of conducting correspomdence between the
Boaxrd, the banks and the sgents be readopted and re=-
spectfully forwarded to the Federsl Reserve DBoard,

The saild resolution was as follows:

WHEREAS it is repor at this conference that
considerable ingomvweniencs has been caused by the fpilure
of mail sddressed to ths Federal reserve agents $0 ko
promptly scted upon in the absemce of the Federal resere

. agents, and for ot:sr reasoma3
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BE IT RESOLVED that it is the seunsc of this comfersucs
that all commmications addressed by the Fedsral Reserve
Board to the Federsl reserve banks should be addresssed to
the bank or to the chief executive officer of the bank, and
only those commnuications vaich pertain partioularly to the
duties of the Federal reserve agent should be addressed ©
him personally. :

IT WAS FURTHER VOTED that ne astion be taken at the
present time in the matter of member banks® earnings state

« ments, 3
TOPIC ¥O, 4, - COMMITTEE REPORTS.
(a) Committee on reserve and central reserve eitids, « Mr, Seay, for

" the sommittee, stated that he had no report to submit., Whereupon, it was

VOTED that the committee be continued and the topic be
retained on the programme, '

(b) Committee on questions submitted by Federal Reserve Deard
toushing foreign operations, - Mr, Kains, for the committee, submitted a
written repert. After comsiderable discussion, it was

VOTED that the report of Gevernor Kains ba dccepted
with thanks and spread upon the record,

(Note: The report may be found em pages 37 to 39 of -
volume 1 of the stenographic mmut\.a )

(e6) OCommittee on method of calswlating dividm&n - Mr, Sgay, for
the comittaeo submitted a written rcport '

During the discussion of the report recess for lunch was taken at

1:10 p, m,

The meeting reaésembled at 2:30 p, m,

All present; also Mr, MeKay, Deputy Governor o_f— the Federal Re-
serve Dank of Chicego '

Further discussion of the report of the committee on method of

caleulating dividends was had, after which the following actions were taken:

FIRST . That pavagrsph (8) of the topic "Dividend Payments" be

amonded to read as follows:s

"The committee is of the opinion that Federal Ree
gorve banks threugh their directors should notify the
Board of the declaration of the dividend and at the
tin\ ghould submit to the Board iInformation as te the

earnings of the bank upon which the declaration ie
hsea and. that the dividend should be declared svh-

oot to the approval of the Beard, and that anncungoe
ment of the dividend sheuld be withheld until a.ppromi
of the Board is received, .

bitized for FRASER
ps://fraser.stlouisfed.org




That paragraph (b) of
follows:

"The committee: is of the opinion that divid: 3]
be paid anmually or semianmumally. if earmed, books be
closed at the close of business om June 30th or December
alst, It agrees that undistributed earnings should be
carried in the profit and loss account, and that no trans-
_fers should be made to surplus account until such time as
all accrued dividends shall have been pald to date.
comnittee is further of the opinion that dividends npg*‘
be pald at the full rate of &% up to a specified date."

Messrs. Rhoada and Seay desired to be recorded as voting in the
negative with respect to the change made in paragraph (b) as they are opposed
to the payment of semiammual dividéndso The Chairmen desired to be recordsd
as stating that, if he were voting, he would alsoc vote in th %utivb with
respect to the chauge in peragraph (b) for the same reason., Whereupon, it
was

VOTED that the report as amended be adopted and forward
ed to the Federal Reserve Board as E”p“’SHiﬂ}‘ﬁhG opinion of

the conference of governors with respect to memorandum Fo, 601
of the Federal Reserve Board,

for the same reasons,

(d) Committee on allotment of investments. - Mr, Seay, for the

»

committee, submitted s written report,  After considerable discussio

VOTED that the report cf the committee as submitted

be adopted; and that the 8llc of investm

chzsed by one bank for 0tr=r eral reserve bauks be made
in accordance therswith, such allotment to be effective

as of August 1, 1916,

AND IT WAS FURTHER VOTED that the committee on allot-
ment of investments be authorized to make rsadjustments in
the distridbution of such investments each guarter without
obtaining the formal approval ¢f the governors,

{Note: The text of the committee’s report miy be Tound
on pagas 00 to 85 of volume 1. of the satomographic
minutes, )

(e) Committee on disposition of covernmsnt U?nisc
for the committee, submltted & written report. Whereupon, it wes
VOTED ‘that the report of the committee
that the action of the committee be confirmed,
the committee be continued,
(Wote: The report of the committee may be

pages 93 to 95 1nclusiva of volume
stenographic minates,)
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TOPIO NO, 8, = AMFRICAN BANKERS ASSOCIATION MEETING IN KAWSAS CITY. -
4 brief discussion of the desirebility of the governors' attending the confer-
ence individually was had but no action was taken.
TOPIC NO, 9, = PRESS STATEMENT, - On motion, it was
 VOTED that the Secretary be requested to prepare
& statement for the press with reference to the con-
ference,
20PIC WO, 10, = NEXT MEETING, - On motion it was
VOTED that the Secretary be empowered to call a
mating of the governors on request of any two governors
or of the Federal Reserve Board,
On motion, the meeting duly adjourned at 4:350 p, m, until 9:30 a, n,

23rd,

The meeting reassembled at 10 o'cloek &, m,
All present, except the Secretary. There were sqso present Hessrs,
' Hapding, Delamo and Hamlin of the Federal Reserve Doard and Messrs. Mokay,

Hendricks, Hardt, Bullen and Attebury of the Federal Reserve Banks of Chicago,
New York, miladsiphia, Boston and 8t, Louis. I

On motiong Mr, Hendricks was appointed Secretary pro tem,

TOPIC NO, 5, - RESERVE BANKS AS FISCAL AGEﬁZTS OF THE GOVEIRITMTRTT ‘
Mr, Delano made a statement conserning this subjeet and general disx\cussion fol=
lowed, At the close of the discussioﬁg it was

VOTED that the Chairman be aunthorized to appoint a

committee of three, including himself, for the purpose of

investigating and considering the question 0f the reserve

banks' acting am fiscal agents of the CGovernment, and of

sooperating with the Federal Reserve Board in this regard,
and of reporting at a later conference.

(Bote: The following %ﬁw was appointed by the chair:
Measrs, Aiken,/ freman shd Fancher,)

TOPIC MO, 8, - COLLECTIONS AND CLEARANCES,,

(2) Dirsct routing of c}{éoms; Transfer charges, Should uniform
rates and forms be established, Consent of Federsl reserve banks, - After
sonsiderable discussion, it waw

VOTED fthat it is the sense of the meeting that vwmiform
forms be used by all member banks for direct routing of
cheels, and that sueh direct routing of checks be oconfined
at present to the sending of checks between msmber banks and
Fedoral rescrve banks, anf that sueh direct routing be only

3
permitted when the volume items warrants esuch actien in
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Thereupon, it was, on motion duly made and

routed th
gentation

s ‘aonference snd declar
seconded,

rrough the same
and that ade-

channels as those used in their pre
vice of nonpayment be sent to the
the district from which the check
sent direct by a member bank
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sdoral reserve bank of
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Postnasters as collectors, urety bonds Governor Harding

wrief statement in regard to this topiec, and,

VOPED that the chair be autl tori' sd to
mittee of three to cooperate with the cm fmittm of
Federal Reserve Board in the matter ¢ f the unse of posgt-

masters for collecting nonmember bank items.
The Chairman thereupon appointed .the followimg ¢

Chairman,
R’moa.rls/ Seay and HoDougal.

~

At this point Mr, Hamlin of the Federal Reserve
meeting.
(d) Service charges,

(8)

ribution of ﬂ"paxmt,s

Por item vs, per thousand, and

Cost 0f operating collection department. Items %o i

8t

Di Postage on mixed mail, A general discussi

these topics was had but no action was tek

£)

8 en thereon,

{ 2limination of service charge om golleotions hsndled for

g 4

nks, = General discussion,

(g) 4Alien indorsements. Atlanta vs, 8t, Lot Aftcy © conaider~

able discussion, it was

VOPED  that the conference reaffirm the principl
embodied in its former declaration of principles im
nection with the operation of the collection system,
the effect eral reserve banks should not receive
from their member banks checks on other district Lesring
indorsements of banks situated in other dlstricts
the understanding that each Federgl reserve bank L
exeroise discretion in handling situas tir*m pecu u,.r to
its own qiatrlut to the end th the of 1t}
sollection sys
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strictions relating to
d covered by the action taken under
(i) Statements for member banks showing

Daily, weekly or monthly? (J) Statements showing b

reserve banks, Daily, weekly or monthly? . (k) Remittance basis for

banks . (1) Remittence basis for member banks on items
State banks, - Geperal discussion, but no action was had

Recess was taken at 1 o'eslock p, m,

The meeting reassembled at 2:30 p, m,
Al) present.,
TOPIC FO, 6. - COLLECTIONS AND CLEARANCES (Continued).
(m)  Reserve regquirements. Uniformity of computation and repart
n} Penalties for encroschment on reserves, - After considerable debate or
these topics, it was
VOTED that a committee of three be appointed by the
ghair to cooperate and confer with the Federal Reserve
Board with respect to the use of wniferm reports of re-
gorves to be used by member banks, &nd to the enforcement
of penalties for encroachment updn such reserves,
The Chairman thereupon appeinted the following committee:
Chairman,
MoDaugal/ "0¢i4 and Fancher,
(e) Method of dealing with member banks that deduct exchange.
brief discussion, but no astion was had thercon,
(p) Immediate availability of drafts on Federal reserve bauks,
Delano read te the conference & latter he had received frem Mr, J,
regard to this subject, and alse made 2 statement of
prolonged discussion, it was
VOTED that this topic be sontinmed on the progremme
{g) 'Immediate availability at Pederal reserve banks of checks drawm
on member bexiks located outside Federal reserve cities, and (r) Immediate
ibi1ity'of bank drafbs on member banks located outside Fe

fr, MaDougsl read to the conference corréspendence between hi

deral Reserve Doard on this subject, and made :
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(y) "No protest" iteuns, - After a brief discussion, i

VOTED - that the Federal reserve banks make noc
change in their existiang practice with respect to the
handling of "no proteést' items,

AND IT WAS PURTHER VOTED . that the Secretary be
requested to notify + Thralls of the American Banke
ers Association of the action of the conference,

Vil Fanduin B A Rt o o el M e
cintained between Federal reserv

(2) Should two

After considerable discussion and the reading of various memoranda on this sub

Ject, the topic was passed by consent without action,
At this point GovernorAﬁarding and Mr, Delano joined the confererce,
(t) Transfers between Federal reserve banks, - After considerable
discussion, the following motion was duly mede and seconded:

RESOLVED = that when = member bank makes & deposit
in 2 Federal reserve bank for the credit of another
Foderal reserve bank it shonld not be construed as a
transfer of funds, and no charge should be made there-
for,

Whereupon, the motion, being voted upon, resulted in ayes 3, nays &,

30 the motion was declared lost. Whéreu.ponU the topic waé passed by
consent,

(aa) OCharges to be collected by member benks from their'pétrons, and

charges to be imposed for clearing or collecting by Federal reserve banks, -

Governor FHarding stated that it was hoped that an amendment to section 16 might

v

be passed by Congress in the near futurs.,  Thereupon, the topic wes passed by

consent without action,

{bd) Compensation to member banks for collecting items on normember
banks, = After considerable disoussion, the following motion was made:

RESOLVED 'that it is the sense of the conferenece that
Federal reserve banks should bhe given diseretion to offer
member banks compensation for collecting 1tems on nonmem=
ber banks in cases where it 1s negessary or expedient 0
collegt items oxn & nonmenmbey bank in the sams locallity as
a member bank,

Where n, the motion, beine voted upon., was declsred lost
] : > ¥

-

Governor Harding made a suggestion that the Federsl Reserve Aot might

be amended s0 as to permit nonmember banks, for exehange and collection pur

to maintain sccounts with Federal rescrve banks under certain limitations

After a further brief discussion, the toplc was passed by comsent without astion
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(rcc) Service charge foy items forwarded direct by member banks
Federal reserve banks, - After a brief discussion, this topic wae passed by
consent without action,

(dd) ‘Dniformity in billing service charges between Federsl reservs
banks, - After a brief discussion, it was

VOTED that on or before the tenth day of each month

a2 bill be rendered by each Federal reserve Bonk to every

Other Federal reserve bank covering the services rendersd

in the preceding month,

AND IT WAS FURTHER VOTED - that the chair appoint a

committee of two transit men to prepere a form of state-

ment for such bills, '

Whereupon, the chair appointed Messrs, Hendricks and Hardt as such
comittes, -

(ee) Service charge on governmemt checks deposited with Federal rew
ssrve banks, - After a brief discussion, this topic was passed by consent withe |
out agtion, »

At this point Mr, Rhoads left the meeting,

Mr, McCord pressnt’eé for ~r“"*c.1 the matter of coll ':-r‘:t!.fi:; voucher
checks drawn by railroad companies payable through certain banks, After a
brief discussion, this topic was passed by consent without action,

INFORMAL TOPICS, - Mr, Hendricks brought up for comsideration the
quoétion of receiv_-flng as oash all demand items payable on presentation in the
oities of BOstidn,; 'I'ni:_l.a.delphia and Righmond, After a brief discussion, this
vople wa.s pa;;ed oy consax}t without action,

TOPIC WO, 7, ;—?bREIGN OPHRATIONS, -~ The disposition of the report

of the comittee»preserﬁ:é,d by Mr, Kains earlier in the conference was brought

up for consideration, Whereupon, it was

VOTED  that the report of the committee submitted by
¥r, Eains with reforsnce to the guestions presented by the
Federal Reserve Posrd tomching forelem overaticns be res .
ferred to the sommittee on foreign arrangementsconsisting
of Messrs, Strong, Aiken and Wold, for such use as they
mey deam proper. '

IHCONSISTENCIES IN COLLECTION PLANS, - Mr, Wold presented for aoOr-
sideration certain inconsistencies which appear in the various time scheduleés
published by the dibffc-rent' Pederal reserve banks, = After & brief discuegion,
this topic was passed by consent without action.

On motion, the meetins duly adjourned, subject
@ > )  J
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