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November 6th for consideration of the question.
Noted.

‘telegram dated November 5th from the Governor, red-
eral Keserve Bank of Richmond, requesting an expression of
opinion of the Board as to whether or not that Bank should
retain a 4-1/2% rate on member bank collateral notes not ex-
ceeding 15 days and requiring revenue stamps.

The Governor submitted for approvzal,
telegram by him dated November 5th, in reply.
Approved.

Kemorandum by Mr. Emerson dated Kovember 5th, stating
that the rederal keserve Bank of New rork advised that lLiessrs,
York and Sawyer, winners in competition, would be architects
in the construction of a new bank building for that Bank.

Noted.

General letter No. 221 of the Federal Reserve Bank
of Kansas City dated November 3d, advising member banks of
changes in discount rates.

voted, that the Governor request the

rederal Reserve Benk of Kansas City to ad-

vise upon what information it based the state-

ment in such letter that member banks in of-

fering paper for discount should not over-

look the reguirement of the rederal Reserve

Board to show on the application the rate of

interest charged by them on each note of-

fered.

Letter dated November 1lst from*the Scandinavian
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several Federal Reserve banks as at close of business Ncevember

4th, and the status of rediscounts between Federal Reserve

to be sent to all Federal

'Board hopes you will do what you can to dis-
urage member banks from using advance in Federal
Reserve banks rates as excuse for increasing interest
charge to those borrowers on Government securities
who are doing what may be reasonably expected in the
way of liqui ”'ulvn. In such cases member banks
should be satisfied with moderate difference. in
their favor. Board dces not mean to suggest reduction
in rates heretofore charged customers on suc n
tions or to adveccate eny policy which d sult

elay of orderly liquidations uf bond sucurud loans."
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Approved.
Opinion by General Counsel dated October 30th, recom-
mending that in view of the excessive rental that wculd be
arged by the owners of the Southern Building for a renewal
of the lease on quarters occupied by the Board's Statistical

Division, the Board should remain in its quarters at the

present rentel during the continuation of the Saulsbury
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t time to remain there subject to such

rentzl as the commission wey determine to be just and fair.
Mr. Hamlin reported that he concurred in

General Counsel's opinion.

Voted that the Board adopt the policy es
cutlined by General Counsel.

Applicaticn of the Independence irust Company,
Charlotte, North Carclina, the Federal Re-
serve System:

Lpproved, subject to the conditions set
forth in the auxiliary minute book &s of this
6 date.
L:
ding admission of State institutions
28 set forth in the auxiliary minute book
as of this date, subject to the conditions
stated in the individual reports attached

to esch ‘.ULJa-lug,.t lvn.
Approved.

recommending changes in stock &t Federal Re-
serve banks as set forth in the auxiliary
minute book as of this date.

Approved.
recomnending approval of application of
william D, Hartshorne to serve at the same
time as a director of the National Bank of
mCtnth, lMass., and the lerchants Trust

Company of Lawrence, lass.

ALJ‘:)I"JVQQ-
recommending approval of applicaticn of
Bernard V. Doyle to serve at the same time

as & director of the Safety Fund Fationzl
Bank, Fitchburg, d the Merchants
National Bank of Leominster, lkiass.

AHL)r oved.
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Heserve Bank of New York, in regard to the responsibility
of that Bank with respect to certain non-borrowing member
banks, the condition of which was criticized by Federal Le-
serve Examiners upon the occasion of the last examination
of the Federal Reserve Bank.

Voted that the Governor furnish the
Comptroller of the Currency a liast of the
Kational banks included in such criticism;
that Mr. Jay be informed of such action,
and that, in the opinion of the Board, there
is no reason for the Federal Reserve Bank
of New York to assume responsibility for the
examination of National bank members, the
Comptroller of the Currency having full
powers of supervision; also advising Mr.

Jay with respect to the State bank members
affected, in order that he may communicate
with the State Banking Department of Few
York.

At 1 P.i., the meeting adjourned.
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Secretary.

Approved:






