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Peaerta

mcnting of the Federal Reserve Board was held in th,2 office of the

:?eserve Board on 2uesday, May 6, 1924, Lt 11:05 r..m.

1)1L]a:2: Governor Crissiner
Ur. Platt
Ur. Hamlin
Mr. Miller
Ur. Cunningham
Mr. _Iddy, jecretary

2he minutes of the meeting of the Federal :leserve Board held on May

211d were read and approved.

Telegram dated May 2nd from the Chainitn of the Federal eserve Bank

01' 'jan Francisco, advising that the Farmers and 3tock_;rowers Bank of Montour,

Ijontolar, Idaho, which has filed notice of its intention to withdraw, has re-

(111Cod its capital stock below that re_uired of n member bank; together with

colpy Of a telegraphic rerly sent under date of May 3rd on the intitials of four

telnbers of the Board, advising that staos should be taken iimediztely to re-

Surrender of stock and forfeiture of me:Ibership by the bank.

Upon motion, the reply above referred to was

formally approved.

Letter dated May 1st from the Comptroller of the Currency recommend-

salary of (:3900 per annum for National Bank Exami.ler T. J. CW,tin:7ham,

to be assi:ncd to the Sixth Federal aeserve District.

App roved.

Lotter dated May 2nd from the Chairman of the Federal Reserve Bank

(11' Boston, advising that at their meeting on :rril 30th the directors of that

-4 accepted the resignation of Mr. Alfred L. ;ikon as a member of the Federal

14v1sory Council, and appointed Lii. Ckrlos A. Morss, former ilovernor of the
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batk, tO represent it on the Council for the remainder of the present year.

Noted.

Letter dated May 1st from the Chairman of the Federal Reserve Bank

" rely York, requesting approval of the appointment of Mr. Jose-Or C. ':;alters

as Chief Electrician at a salary of i..3500 per annum, and nr. Charles E.

achallawitz as Plumber at a salary of 03120 per annum.

Referred to the Committee on Jalaries and

Expenditures.

the Secretary stated that ho had discussed with the Governor of the

Psderal Reserve Bank of Kansas City the matter considered at the meeting on

IlaY 2nd, namely, report of Law Committee on letter dated April 25th from the

Chairman of the Federal Reserve Bank of Kansas City, requesting approval of

4 salary of cA,000 per annum for Mr. H. G. Leedy appointed Counsel of the

44k to succeed Judge Goodrich, and tbat Govurnor Bailey had informed him

that the salary of 6.10J0 was to compensate Mr. Leedy for all services render-

ed the bank,

lett er

Upon motion, it \:as voted to approve a salary

of c16,000 per annum for Counsel of the Kansas City

bank, effective May 1st.

Memorandum dated May 5th from the Assistant Jecretary submitting

Of the same date from Mr. Tialter Cox, quoting rates to be charged

011 future stenoraphic work performed for the Board; the Assistant 3ecretary

tating that with the Board's a, proval he will advise Mr. Cox that his rates

4te satisfactory.

Approved.
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Letter dated Lpril 29th addressed to the Secretary of the 2reasury

bY the Chairman of the Committee on Claims, re,,uesting an opinion on .7. R.

6471, providing for a payment of ,10,000 to the widow of Mr. Charles 2.

Linton, a guard at the Denver Branch of the ?ederal Reserve Ba_lk of Kansas

City, rho as killed rhile on duty; the matter having been referred to the

Board by the Secretary of the 2reasury :ith the re-:uest that it have pre-

pared c letter making report thereon for the signature of the Secretary.

Upon motion, it was voted that the letter should

state that the 2ederal Reserve Board has no objection

to the bill and should also advise the Committee of pay-

ments previously made by the L?ederal Reserve Bank of

Kansas City.

Letter dated May 3rd from the Deputy Jover.lor of the 2ederal Reserve

Bank of Kew York, advising of the arrest of Mr. 2homs ayvcll, an crreloyoo

Qf the bank, who had confessed to the theft of coupons on .5,0,)0 of bonds

held in safekeeping by the bank, and advising further that an investigation

is being mode to determine possible collusion.

Noted and copy ordered transmitted to the Depart-

ment of Justice.

Letter dated May 3rd from the Secretary of the -:ashill:ton, D. C.

Clearing 1:ouse _ssociation, quotin; a resolution adopted by that Lssociation

regard to its relations 7:ith the 2ederal Reserve Bank of Richnond.

Koted.

Letter dated Lpril 50th from the Chairman of the Poderal Reserve

Bank of Boston, requesting approval of extra compensation at the rate of .2400

Per an  for Mr. H. 3. Jnor and at the rate of ,1800 per annum for 1.1s. I. Po
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Ijascombe, employed at the Havana .`,7ency, such compensation to be effective as

Of flay 1, 1924.

Approved.

Draft of letter to the Chairman of 311 Federal Reserve bLni:s, \ -ith

regard to the inadvisability of officers and em.ployees of Federal Reserve

13anks nnd Branches maintainins outside business connections.

the

Lpproved.

Report of Committee on axamimtions on letter dated May 1st from

ederal Reserve Agent at Boston, transmittin; and recomnending approval

" the application of the rew :11ngland 2rust Corroany of Boston for permission

to
establish a branch in the Back Bay district of that city; the Committee

recommending approval.

2pproved.

Memorandum dated May Gth from the Secretary, reouestin7 authority to

transfer to the office of the Chief Clerk certain work in connection with the

alltlitinp; of tele ;rams now conducted in the 2ele,-;raph Office thus permitting

the discontinuance of salary at the rate of .1.0 per month for Chief 2e1e;ra-fher

L n„
-4,eY and a reduction from ,,40 to ..;,0 per month in the amount paid Operator

li°17e; the memorandum stating that it is also intended to transfer certain

°tiler work performed by Mr. Howe to the Chief Clerk's office within the next

atZty days,

Approved.

Mr. CunninL;harn called attention to the physical condition of Mr. Rich,
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Federal Reserve .t.,.;ent at Minneapolis, and stated that he as of the opinion

that a leave of absence for Mr. Rich would hasten his recovery.

Mr. Cunningham therefore moved that the Board
L;rant to Mr. Rich a leave of absence of sixty days
with full pay.

Carried.

The 'Secretary then read for the record the following order issued by

the President of the United States:

"The 7:hite House May 1, 1924.
OMER

7ash o n

Unler the 1rovisions of the Federal Reserve Act
(3ection 10), approved December 23, 1913, and amended
by the ;,ct of Congress ap-oroved June 3, 1922, B.
Crissinger is hereby desinated as qovornor of the
Federal Reserve Board for the period from May 1, 1924,
to ipril 30, 1925, or until otherwise directed.

O.R1. C0MMI22::

bated,

1)ated,

1)c.ted,

kted.,

May 2nd,
3rd,
5th,

May 6th,

May 6th,
6th,
6th,
6th,
6th,
6th,

May Jrcl,

11"-teci, :::ay 3rd,

(3ismed) Calvin

Recommending changes in stock at Federal Reserve Banks,
set forth in the :uxiliary Minute Book

APP roved.
:ieconnondin,?; act ion on aprlicat ion for
set forth in the Minute Book

Ordered held.
lIecontnendin,_; action on applications for fiduciary po-,:ers
set forth in the .,u;:iliary Minute Book of this date.

Approved.

of this date.

fiduciary powers as
of this date.

as

Recommending approval of the application of Mr. Toodbury
Thdrews to serve at the same time as director of the Metropol-
itan National Bank, as director of the Marquette '.2rust Company

and as director of the University State Bank, all of Minneap-

olis, Minn.
4proved.

:,ecolftnendin ; approval of the application of Jr. Sydney 1. Clark

to serve at the same time as director of the Centennial liationa,

Bank and as a Member of firm of 2. J. Clark (F,-, Company, both of
Philadelphia, Pa.

Approved.
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Dated, Ifay 3rd, TecomaondinL approval of the application of Harry J. Haas

to servo at the same time as director of the first Hational

Bank of _hilade13)hh:, Pa. and as director of the Iierion 2itle

and frust Jornpany of .i.rdmore,

L_Troved.
Dated, Lay Ord, aecommendin approval of the applicat ion of Hr. ,2'ralleiS R.

2aylor to serve at the same time as director and :resident

of the Cheltenham ..Tational: Bank of Gheltenham, la., and (...s

director of the 'United Security Life Insurance and 2rust

Company of Pennsylvania, of I hiladel, hitt, a.

:..pproved.

1The meet inL; adjourned, at o '0 lock.

3ec:...etary.
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August 17, 1935.

On r!Aey 01 1924, the members of the Federal Fe-

serve Board met with the Conference of Governors be-

tween two end four otclock to discuss rediscount policy.

The stenoF:rcohic report of this meeting was recorded

separately from the Conference minutes and copies were

sent to each Governor under separate cover from the

regular minutes, and rere to be trerted strictly con-

fidential. This report is now filed with the steno-

graphic proceedings of the Conference of Governors held

May El 6 and 7, 1924.
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