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£ moeting of the Federzl Reserve DBoard was held in the office of the

Federal Reserve Board on Tuesday, November 25, 1924, &t 11:15 @.m.

PRESEIFP: Vice Governor Plat
Ir. Hamlin
f Mr. Miller
Mr. James
Mr. Cunninsham
) Mr. Eddy, Secretary

The minutes of the meeting of the Federal Reserve 5oard held on
Hovember .0th were read znd spproved as smended.

e reading of the minutes of the meeting of the Federal Reserve
Board held on November 21st was dispensed with.

lMemorandum dated November 21st from the Secretary, advising that the
two months' leave of absence, without pay, granted Lilss liriem I, Holmes,
Stenographer in the Chief Clerk's Office, expired on November 15th and recom-
[n mending that her name be dropped from the Board's rolls, effect ive as of ;
November 16, 1924,

Appraved.
Report of Committee on Saleries, Expenditures and Efficiency on matter

referred to it st the meeting on November 19th, namely, letter dated November

14th from the Acting Comptroller of the Currency, recommending approval of &
salary of {2700 per annum for National Bank Ixaminer Frank Krippel, to be as-
S8igned to the 6th Federal Reserve District; the Committee also recormending

&pproval,

' : ipproved.
fhe Vice Governor then presented the mutter approved on initials on
07\ November 22nd, nzmely, letter dauted November 22nd from the icting Comptroller ‘

Of the Currency, recommending epproval of & salary of »3600 per annum for
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Nationsl Benk Exeminer Otis e hite, to be assigned to the 1l0th Federal
Reserve District.

Upon motion, the above mentioned salary
was formally approved.

Report of Committee on iZxeminations on memorandum dated November 2lst p
from the Acting Comptroller of the Currency, recommending approval of &
reduct ion from 100,000 to {350,000 in the cspital of the Ilanters National
Bank of Bennettsville, 5. C.; the Committee also recormending approval.

Approved.

Report of Committee on Examinantions on letter dated November 17th
irom the Chairman of the Federal Reserve Lank of Chicago, requesting approval p
¥

of the cbsorption by the Kent State Bank of Grand Repids, Michigen, of the
Commorcial Sevings Benk end the Peoples Savings Benk, both members in that
City; the Soard's Committee slso recommending approval.

Lpproved.

Letter dated NNovember 19th from the Federzl Reserve Agent at San

Al
Bruncisco, recommending epproval of the application of the Pacific Southwest

Trust end Sevings Bank to change the location of its proposed Culver City
branch from Bagley ¢nd Washinston Streets to llein Street and Venice Boulevard,
Culver City district, Los 4Zngeles.
Approved.
Report of Committee on Salsries, lxpenditures and Lfficiency on )

the mutter referred to it ot the meeting on November 19th, namely, letter
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dated November 13th from the Secretary of the Federal Reserve Bank of Atlanta,

‘ reéuestin; epproval of the zction of the directors of that bank in voting to
contribute sn smount not exceeding 500 to the Atlanta Chapter of the Zmerican
Institute of Banking; the Committee calling attention to the fact that the
question of the sdvisability and legality of such appropriations was discussed

| st the recent conference of Governors and Federal Reserve Agent s «nd reconm- i

mending thet esction by the Board be deferred pending the esteblishment of

& System policy in the metter of contributions for welfare and educational

Work.
Upon motion, the recommendation of the y
{. \ Committee was epproveds
! Telegram dated November 20th from Lr. Henry C. Breck advising that his f

resiznation as Zssistant Federal Reserve Agent at San Prancisco, dated November

14th pnd effective December 1lst, is swaiting the return of Iir. Perrin for i
transmission to the Board.
Notede.

Letter dated November 22nd from the Federal Reserve igent «t San Frencisco
recommending the appointment of lir. Henry Zi. Sproul as issistant Federal
Reserve igent to succeed lir. Breck, effective December 1, 1924; together
with & telegram dsted November Z4th recormending an increase from 4,000 to
5,000 per snnum in the salary of Ir. Sproul, effective January 1, 19256,

Referred to the Committee on Salaries, Ixpenditures
h . and EffiCionCyo :

o=

Letter dated November £Zlst from the Chairmen of the Federal Reserve

Sank of New York, advising that the resignation of lir. shepard llorgen, 7
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Assistant Federsl Reserve Agent, has been tendered effective llovember Z1,

i 1924,
Upon motion, the resignation of llr. lorgan
A was accepted.
f Memorandum dated November 24th from the Cormittee on Salaries, IEx~
)
) - 2 2 5 . . ~ o 9 5 1y 2
T Penditures and Efficiency, submitting draft of a letter to the Chairmen
i of 811 Federal Reserve banks on the subject '"Closing of Books on December
31, 1924,"
After emendment by the omission of a paragraph re-
lating to charges against surplus, the proposed letter
ves approved and ordered transmitted.
{(‘ Memorandum dated November 19th from the Director of the Division of

Digi

Research and Statistics, recormending the purchase of electric calculating
maschines at a total cost of $1000,
Approved.

Memorandum dated November 19th from the Director of the Division of
Resesrch snd Statistics, submitting certain smendments to the principles
governing research, statistical und publicat ion activities of the Federal
Reserve benks and the federal Reserve Board, adopted by the Boezrd on
October 31, 1924,

After discussion, the revised principles were
referred to the Committee on Research and Statistics
for the inclusion of & clause prohibiting bulk dis-

tribution without charge of copies of monthly letters
issued by the Federal reserve banks, the memorandum

qb being otherwise approved.

Memorandun dated November 24th from the Secretary transmitt ing a

statement on the subject "Relation of the rederal Reserve System to

v
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Agriculture'", requested by the Under Secretary of the Trezsury in his letter
of November 19th. %

Referred to the Committee on Agricultural
Creditse

Memorandum from Assistant Counsel dated November 24th, with regerd to
letter deted ﬁovember 20th from the Chairmen of the Federal Reserve Bank ,
of itlanta ingquirimy whether the election of a Cluss A director to succeed !
ilr, Oscar llewton, appointed Class C director of the bank, effective Jamuary
1, 1925, should be underteken at the present time or deferred until after
Jenuary lst; Counsel advising that it would be better to hold the election

after Janmuary lst.

Upon motion, the position teken by the Bogrd's
Counsel was approved.

Report of Committee on Branches on letter dated November 18th from the

—

Secretary of the Federal Reserve Bank of Clevelsnd, transmitting the By-laws
of its Pittsburgh and Cincinneti Branches, amended to conform to the Board's
regulations govnrning.the sppointment of directors of Branch Federal Lieserve
banks; the Committee recommending approval of the By-lews as amended.
Approved.
Letter dated November 22nd from the Secretary of the Stockholders
iAdvisory Committee of the 1lst Federal Reserve District, transmitting a

resolution adopted by the Stockholders of the federal Reserve Bank of

Boston &t a meeting held on November 19th, recommending that member banks

aera——

be permitted to deduct from gross demand deposits subject to reserve, the

amount of cash items sent to the Federal Reserve bank in process of collection
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Upon mot ion, the above letter was ordered cir-
culated and referred to a special committee to be
eappointed for the purpose of considering the revision
of reserve requirementse.

Letter dated November 24th from the Secretary of the Governors' Con-
ference, sdvising of the recommendation of the recent Governors' Conference
that there be referred to the meeting of Federal Reserve Bank Counsel to be
heldg in Weshington on December 5th, the question of the necessity of a guarantee :
°f prior endorsements on non-cash collection items.

Upon mot ion, this question was ordered referred
to the Federal Reserve Bank Counsel at their meeting
on December 5th,

Draft of reply to letter dated November 20th from the Assistant Federal
Reserve Agent at Boston, advising that the Holyoke National Bank of Holyoke,
Messachusetts has declined to cancel sheres of cepital stock in the Federal
Reserve bank in proportion to & recent reduction from {400,000 to {100,000
in its surplus; the proposed reply stating that under the Board's ruling on
the subject the bank is entitled to retain the extra stock if it desires,

Upon motion, the proposed reply was approved.
Tel egram dated November 22nd from the Assistant Federal Reserve Zgent

&t San Francisco, inquirins whether Oskland, Berkeley snd Alameda, which are
Separated from San Francisco by San srancisco Bay, are considered contiguous
to the city of San Francisco under the Board's regulations.

Referred to the Committee on Ixaminationse

Report of Law Committee on the matter referred to it at the meeting

On November 19th, namely, memorandum dated Fovember 15th from Mr., Jemes submit-
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l ting an opinion of Counsel on the subject of permitting country banks to deduct

‘ items in process of collection from gross demend deposits; the Law Committee
recommending that this matter be referred to a special committee on reserves
the sppointment of which was recommended by the recent conference of Governors

&nd Federal Reserve Agents,

Upon mot ion, this memorandum was ordered referred to
the special committee along with the letter from the
Secretary of the Stockholders Advisory Committee of the
1lst Federal Reserve District, above referred to.

Mr, Cunninzham then reported that there had come to him as Chairman of

the Bozrd's Committee on District #10, a letter dated Sept ecmber 29th addressed

)]) to the Governor of the Board by Mr. Fred O. Roof, tendering his resignation as

Class ¢ director of the Federal Reserve Bank of Kansas City, IIr. Cumningham- |

| Stated that he desired instructions as to whether the Committee should proceed

in the matter of recommendingz a successor to Mr, Roofe

After discussion, lIr. Jemes made the following
mot ion:

"Whereas, & letter dated September 29, 1924 from
Mr. fred 0. Roof, tendering his resignation as Class C
director of the Federal Reserve Bank of Kansas City, has
inedvertently miscarried and has not formally been acted
upon,

Be It Resolved, that 1Ir. Roof and the rederal
Raserve Bank of Kansas City be formally notified that
the resignation is accepted as of September 29, 1924,"

Carried.

Mr, Jemes then moved that the Board's Committee on
District #10 make recommendetion to the Board as to the
appointment of a successor to lr. Roof, to serve for the
l unexpired term ending December 31, 1925, !
g Carrieds
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REPORIS OF STANDING COMMIITZERS:

Dated, November 2lst, Recommending changes in stock &t Federal Reserve
22nd, Banks, a8s set forth in the Auxiliary Minute Book

of this date.
Approved.

Dated, November 25th, Recommendinz action on applications for fiduciary
25th, powers as set forth in the Auxiliary limute Book
2bth, of this date.

Approved.

Dated, INlovember 25th, Recommendins action on epplication for admission of
state bank, subject to the condit ions stated in the
individual reports attached to the application, as
set forth in the Auxiliary Mimute Book of this date.

Disapproved,

Dated, November 24th, ZRecommending approvsel of the application of lLr.

As We Baltz to serve at the same time as director
and officer of the First Fationel Bank of lladison,
I1lls,, @s director and officer of the First National

of the First National Bank of Dast St. Louis, Ills,
Approved,
Dated, November 22nd, Recommending approvel of the application of Mre
L. Te Hudspeth to serve at the same time as director
of the American-Southern Trust Company, Little Rock,
Ark., as Vice President and director of the first
Wat ionsl Bank, Bureka Springs, Ark.and as Vice Presi-
dent and director of the Citizens Nationel Bank,
Harrison, Arke
Approved.
Dated, November 22nd, Recommending disapproval of the application of lr,
Bmanuel Cohen to serve as director of the United
States National Bank, Los Angeles, ,Cal. and as
officer and director of the Hel Commercial
Trust and Savings Bank, Los Ang s, Cal,
Disapproved.

)‘} Bank of Millstadt, Ills. &nd &s director and officer

The meeting adjourn

Secretar&.

\ Lpp“’m@p/ﬁm/ G~

overnor.
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