A meeting of the Federal Reserve Board was held in the office
of
the Board on Wednesday, October 26, 1921, at 11:45 a.m.
PRESETP: Governor Harding
Mr. Platt
Mr. Hamlin
Mr. Miller
Mr.-Mitchell
Mr. Crissinger
Mr. Hoxton, Secretary.
Minutes of the meeting of the Board held October 2lst were read
a;
W on o tion approved.
The Governor reported the reserve positions of the several Fed-
Q
i Teserve banks as at close of business October 2lst, 22d, and 24th,
g
the status of rediscounts between the Federal Reserve Banks as of
W Same dat es.

The Governor reported rediscount transactions, member bank pro-

8
0Ty notes secured by Gowernment obligat ions, rate 6%, as follows:
Q&t\e

Bank Redis- With Amount Naturities
Oct, counting
ct° =4 Atlanta Boston  #1,500,000 11-15 days
0oy A4 Ninneapolis New York 1,000,000 1115 ' »

<5 Atlanta Boston 1,000,000 1-90 (Com'1)

Memorandum dated October 2lst, from the Secretary of the Board,

N3 14
smlttlnf;: the application of the Palmetto National Bank, Columbisa,

8o
ut
R Caro lina, to accept drafts and bills of .exchange up to 1007 o
iy |
Cap 3 i
8D ital and surplus, under the provisions of Section 13 of the Fed-
Sra

Rese rve Act, amd recommending that the Federal Reserve Board de-

ey
Ne
to approve the application, in view of the unsatisfactory condi-
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lon Of the applicant, and in view of recommendation of disapproval of
the »

he Federal Reserve Agent at Richmond.

Upon motion, the applicat ion of the Palmetto
Nat ional Bank, Colurbia, S.C. was declined.

Letter deted October 24th, from the Railway Loan Advisory Com-

Mt teg of the Federzl Reserve Board, recommending approval of the form
* Obligation submitted by the Norfolk Sout hern Railroad Company for a .
loay of $311,000, in two parts, under the provisions of Section 210 of
the TI'dnsportation Act, 1920, as amendéd, the carrier elecfing at this
tme to take over the third instalment of the second part of the loan,
™ the mmount of 450,000.

ﬁ} Approved.

Telegram dated October 22d, from the Assistant Fedeml Reserve

4
Sent at Cleveland, advising that the Board of Directors of that Bank
hag

* Subject to the review and determination of the Federal Reserve : ;

By g
arg, established a minimum rate of 4% for open market purchases of

Yay
kerg: acceptances.

Appro ved.

Letter dated October 24th, from the Deputy Governor of the Fed-

e Resérve Bank of Clevelamd, trensmitting a list of certain employes
* that Bank whose salaries have been adjusted by the Executive Commit-
w8 iop the Bank, in accordance with the monthly adjustments upon anni-
J VerSary dates of employment previously authorized by the‘ Board.

Approved.
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lMemorandum dated October 20th, from the Assistant Secretary,
r ” b LAy
equeistlng authority to accept the bid of the Nationel Window Cleaning
Om: ¥ -
M™any to clean all the windows in the Board's quarters located in the

& e S > =
Pley Building, once every three months for the next year, for the sum

Approved.

Memorandum dated October 25th, addressed to the Secretary of

the m
‘Teasury, by Governor Harding, advising that the approval of the

Bo .
i A given to the request of the Governor of the Federal Reserve

Bay
k of Kansas City that the Treasury Department permit the Branch Banks

- Om"lha, Denver and Oklahoma City, to assume, in addition to currency

Qperati()ns, operations with mspect to the exchange and redemption of

[.Inited States coin.
Apprd ved.

Memorandum dat ed October 22d, from the Secretary, transmitting

: cOmmdnics tion from the ()Ompti'oller of the Currency, recommending that

oy Boarq gpprove increase in the salary of lirs.Julia D. Murphy, of the

vision of Issue and Redemption, from $1440 to #1500 per annum, effect-
e October 1, 1921.

Approved.

Letter dat ed October 24th, from the Assistant Federsl Reserve
]

8 Atlanta, advising of certain changes affecting the pay-roll and

8 ny
leal staff of the Atlante Office.

Noted.
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Upon motion of Mr. liller, the Secretary was instructed to place
the Name of Sir Drummond Fraser upon the mailing list, to receive, free
b Charge, the copies of the Federal Reserve Bulletin, as and when
185ueq,

Letter dated Octs 21st, from the Federal Reserve Agent at New
Yorg, referring to the approval by the Federal Reserve Board,on April
s 1921, of the payment of extra compensation to the members of the
A 1ting Depea;tmmt for \overtime work, in a total amount of $4,000 for
the first six months ending June 30, 1921, and advising that the work
°f the balance sheet examination of June 24, 1921, extended into July,
ki recommending a further appropriation of approximately $1056.62.
Also’l‘equesting authority for an appropristion of $4,600 to be used in
Daymehts for ove-rtime work to the Auditing Department, for the six
"ont g ending December 31, 1921.

Approved.

Letter dated October 20th, from the Comptroller of the Currency,

I‘equ'ast‘-inp; approval of a salary of {3,000 per annum to be paid to lr.

AT

Ro :
bert W. Wylie, National Bank Exeminer in the Third Federal Reserve

Matry oy,
Approved.
Letter dated October 20th, from the Comptroller of the Currency,
requesting approval of en increase in the salary of lir. George C. Congdon,
ot lona) Bank Examiner, from #3000 to $3300 per annum, effective November

1’ 1921. ‘ 2

Appro ved.
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Letter dated October 2lst, from the Comptroller of the Currency,
r ;
®questing approval of a salary of #3,000 per annum to be paid to Ir.
ferber, J. licKee, National Bank Zxaminer in the Fourth Federal Reserve

Distyiot,

Approved.

Letter dated October 24th, from the Comptroller of the Currency,
requesting;; approval of an increase in the salary of National Bank Examiner
Ernest Lamb from $3000 to #3600 per annum, effective November 1, 1921.

Approved.

Letter dated October 24th, from the Comptroller of the Currency,
1.equesting approval of a salary of #2700 per annum to be paid to Lr.
Le31ie D. Thorn, National Bank Examiner in the Eleventh Federal Reserve

District.

Approved.

D,
R“*ORTS OF COMMITTEE NO. 1:

Dg ;
teq UCtober 24th, Recommending changes in stock at Federal Reserve Banks
as set forth in the auxiliary minute book of this date.

Dat od Approved.

October 21st, Recommending action on spplications, for fiduciary
powers, as set forth in the awxiliary minute book of
this date.

Approved.

At 12:45 p.m. the meeting adjourned. W
; e
) "~ Secretary. ¥
el :
’ Crt e

“/ Governor. y






