A meeting of the TFederal Reserve Board was held in the office of the
Pederal Reserve Board on Fridey, lay 2, 1924, at 11:10 a.m,
PRESENT: ‘Governor Crissinger
ilr, Platt
lr. Hamlin
Mrs HMiller
lir, Eddy, Secrectary

The minutes of the meeting of the Federal Reserve Board held on
4pril 29th were read and approved as amended.

The minutes of the meeting of the Executive Committee of the Ffederal
Reserve Board held on April 30th were read and approved.

Report of Law Committee on the applicat ion of lir, ©. A. Verdon for
Permission to serve at the same time as director of five small banks -
three national and two state - located in Staten Island which is included
%lthin the corporate limits of New York City; the Cormittee submitting a
Memo randum from Counsel stating that while the Board has no power to permit
Mr, Verdon to contimue to serve on the directorates of more than threce of
the banks, it may in the exercise of its discretion, and if the situation
Seems to warrant it, withhold enforcement of the law,

After discussion Mr. Hamlin moved that the
matter be referred to the Comptroller of the Currency
for recommendation as to the national banks involved.
Carried,
Report of Law Committee on letter dated April £5th from the Chairman
Of the Federal Reserve Bank of Kansas City, requesting approval of asalary
& the rate of $6,000 per annum, for lr, H. G. Leedy, who has been appointed

C°1msel of the bank to succeed Judge Goodrich; the Law Committee recommending

that the Board request information as to whether Illr, Leedy is to rcceive
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Wy additional compensation for extrzordinary services.

Upon motion, the recommendation of the Law
Committ ee was approved,

Memo randum dated April 30th from Counsel, with regard to letter dated
pri1 26tn from the Deputy Governor of the Federal Reserve Bank of Boston
enclosing' specimen of & mnote providing for acceleration of maturity upon con-
tin@emy; Counsel stating that the eligibility of this note depends upon its
neé’;otiability which appears to be too uncertain to mske the note suitable for
Tediscount by a Federal Reservo barks

Upon mot ion, Counsel's memorandum was
approved.,

Memorandum dated April 28th from the Division of Examination, with re-
8rd to letter dated April 21st from the Southwest State Bank of Los /ngeles,
etatin{’; that the bank is able to comply with all condit ions of membership im-
P0sed by the Board except that providing that it shall not, either directly
i indirectly, through affiliated corporations or otherwise, acguire an interest
In 8nother bank in excess of 20% of the capital stock or said other bank, etce

Referred to the Law Committees
Report of Committee on Examinations on letter dated April 25th from
the Federal Reserve Agent at Philadelphia, transmitting and recommending ap=-
Poval o the application of the Provident Trust Company of Philadelphia to
esta‘Dlish a branch de novo at 1508 Chestnut Street, Philadelphia; the Committee
I‘e(‘ﬂmlmending approval of the application.

spproved.
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Report of Law Committee on matter referred. to it at the meeting on
4priy 22nd, namely, letter dated April 19th from lloses and Singer, New York
City, requesting certain information with regard to the establishment of the
: Petr‘)z’%‘rad. Branch of the National City Bank of II'ew‘ York; the Committee sub-
Imittil_lg' draft of a reply stating that the Board can not comply with the re-
fiue‘st 80 far as it relates to furnishing copies of documents and records in
s ofricial files, but that the application for the Petrograd Branch was
- BPproveq on July 5, 1916, and that the Board is mot advised vhen the branch
“3 closed,

Upon mot ion, the proposed reply was approved.

lMemorandum from Counsel dated April 29th on letter dated April 25th
fron the Chairman of the Federal Reserve Bank of Atlanta enclosing power of
att°rﬁey for officers of the Cuban Agency of the bank; Counsel submitting
"ith his memorandum draft of o letter to the bank stating that the power of
att°mey appears to comply in all respects with the suggestions wihich have
‘Deen mpgq by the Board.

Upon motion, the I);I'OIJOS'ed letter was approved,

Report of Comnittee on Examinations on telegram dated April 25th from
the ?'ederal Reserve Agent at San Francisco, advising that the smerican Bank of
%81 Prancisco desires to taeke over the branch at Elmhurst of the Bank of Sen
I'eandrO, one of the institutions owned by the American Bank of Oakland wvhich
Vag Tecently consolidated by the Americén Bank of San Francisco with the Board's
eI’Droval; the Cormittee reporting that the Board's action in approving the mer-
88 wag intended to include any existing branches of the banks involved and

r .
®Commending thet the branch at Elmhurst be formally approved,
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Upon motion, the recommendstion of the Committee
was approved.

At this point, lr. Cunningham entered the meoting.

Telegram dated April 30th addressed to Ilr, Miller by the President of
th_e Bank of Italy, requesting immediate favorable action on all applications
f that venk for branches which are now before the Board.

Referred to the Comnittee on Examinations.

Draft of reply to letter dated April 24th from the Superintendent of
S 0f the State of California, with regar(i to his recent conference with
the Board at which it was agreed that the State Department would hereafter
the Proposed reply stating that for the purpose of reaching an agreement it
SPpears desirable that the Board be furnished with & detailed plan or the
I)ep‘“‘tment's contemplated method of operation,

Upon motion, the proposed letter was approveds

Letter dated May 1lst from the Chairman of the Federal Reserve Bank of
I)hiladelphia, referring to the action of the Federal Reserve Bank of New York
t&ken on April 30th in reducing its rediscount rate to 4 per cent, and advis-
tug that the Executive Committee of the Ph'iladelphia bank did not on the same
fay care to meke any recommendation as to a change in their rates The Chairman
z'equ-eSted. from the Beerd any statement it would care to make concerning country-
"de or other conditions bearing upon the rate guestion which could be sub-
WUtted to the Philedelphia directors at their next meetinge

Upon motion, the letter was referred to the Committee
on Discount and Open llarket Policy.
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Nr, Hamlin stated that the Governor of the Federal Reserve Bank of
%0ston had advised him over the telephone that the directors of that bank
hag N0t voted to reduce the discount rate of the bank but had given their
&mcutive Cormittce power in the matters,
BRORTS 07 smaping G MU LTEES s
Dated

s April 30th, Recommending changes in stock at Federal Reserve Banks,
lay 1st, as set forth in the Auxiliary Minute Book of this date,
Lpproved.

’ May 1st, Recommend ing action on applic:tion for admission of
state bank, subject to the conditions stated in the
individusl reports attached to the application, as
set forth in the Auxiliary Minut e Book of this date.

: Approvede

Lpril 29th, Lecommending approval of the application of lir. J. layhew
Wainwright to serve at the same time as director of the
Rye Nat ional Bank of Rye, N.Y. and as director of the
Yestchester Trust Company of Yonkers, I.Y.

Lpproved.

D&t eq

I)Qt ed’

The meeting adjourned at 12:00 cke

4.

1
Secratary. ﬁ

ADDI‘QVed "

Governor.
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