Ilinutes of the

he Boe held December
14th were read, and on motion, approved.
Minutes of the meeting of
cember 1l4th were read,

mot ion, approved.
The Governor reported th

Reserve Banks as at close of
ber 13th, and the status of rediscounts

> between the Fed
Reserve Banks as of the same date.
The Governor sount transactions, mem-
ber bank promissory rovermment oblig

zations,
rate 7%, a

, as follows:

Bank redis

8§~ With Amount
counting

Haturities
ns City Philadelphia @4

4,032,910, 10~-15 days
Dec. 14 Dallas Cleveland 2,500,000. 11-15
Letter deted

Decenber 10th, the
h Federal Reserve Bank of Richm

clare a dividend for

Approved.
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Letter dated December 9th, from the Chai mmer

o §

of the
Pederal Reserve Bank of Dellas, requesting suthority to de-

I“:

clare a dividend for the six months ending December 3lst.

Letter dated Decenber l4th, from the Chairman of the

tichmond, advising of the resigmation

\
|
Appro ved.
federal Reserve Bank of
’

of Ir. Zppa Hunton as Counsel for the Bank, and of tl
ion as Counsel of lir. llaxwell G. Wallace.
‘ot ed.
Letter dated Decenber 13th, from the Secretary of the
Federal Reserve Bark of Cleveland, transmitting resolution
adopted py the Board of Directors of that Bank, covering the
payment of a bonus to employes.
Appro ved.
Letter dated December 13th, from the Secretary of the
Federal Reserve Bank of Clevelend, amowmcing the apnointment
of Ir. F. . Cobun.Assistant Cashier of the Pittsburgh Branch,
happel Assistant Secretary at the home office.
Approved.
Letter dated December 1l4th, from the Chairmen of the
‘ederal Reserve Bank of Philadelphia, requesting authority to

Charge to current expmenses the expenditures of this year on

account oi the new vault, and also for permenent alterations,

gd for FRASER
guisfed.org/
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improvements, etc. to the building.

Approved.

Letter dated December 1l4th, from the Governor of the
Federal Reserve Bank of Richmond, requesting advice as to the
conclusions of the Federal Reserve Board regarding the pen-
sion system which has been proposed for officers and employes
of all Federal Reserve Banks.

It was the sense of the Board that the Feder-
al Reserve Banks should not set aside out of pro-
fits this year any funds for the purpose of inaugu-
rating the pension system, as recommended by the
Pension Committee of the Federal Reserve Banks. It

| was also the sense of the Board that before¢ aathor-
‘s izing the Federal Reserve Banks to set aside any

funds for pension purposes, there should be avail-
able legal opinion regarding the Board's legal right

to grant such authority. Governor Harding stated

that he had been advised by the Secretary of the Treas-
ury of his intention to secure a legal opinion upon
this subject from the Attorney General of the United
States. The Governor was requested to write to Govern-
or Seay and to Mr. Kenzel, Chairman of the Pension
Committee, advising as to the Board's attitude toward

g the proposed Pension gystem.

; Letter dated December 1l4th, from the Federal Reserve
Bank of New York, requesting authority to meke certain charge
{ offs as of December 31, 1920.
‘Approved, with certain exceptions; action upon
such exceptions to be deferred pending further con-

; siderat ion and consultation by Governor Harding with
f the Chaimman of the Federal Reserve Bank of New York.

e

jed for FRASER
guisfed.org/
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Letter dated December 1l4th, from the Secretary of the
Treasury, announcing that in future the special 2% certificates
of indebtedness offered to the Federal Reserve Banks by the
Treasury Department, pending deposits of tax receipts and the
collection of funds from depositaries will carry an interest
rate of 4%.

Tot ed.

Draft of telegram dated December 15th, to all Federal
Reserve Banks, annowncing the future policy of the Treaswry
Department, as set forth above.

Approved.

Memorandum dated December 1l4th, from lir. Emerson, trans-
mitting a request from the Chairmsn of the Fedeml Reserve Bank
of San Francisco, for permission to apply the progressive penal-
ties for deficient reserves continuously from one calendar year
into the next; and also for permission to revert to the basic
Penalty rate at any time when the member bank concerned has
maintained required reserves during consecutive amlysis reriods
of five weeks.

Approved.

Letter dated December 1l4th, from the Acting Governor of
the Federal Reserve Bank of New York, reporting the details of
the arrangement mede to g vern the account of that Bank with the
Javagche Bank, of Batavia, Java.

Approved.
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