[ o, G

A meeting of the Federzl Resarve Board was held in the office of the
Federal Reserve Board on Thursday, December 18, 1924, at 3:10 Pelle

PRESENT: The Chairmsn
Governor Crissinger
Mr. Platt
“lr. Hemlin
Mr. Miller
lir. Jemes
lir. Cunningham
Iire BEddy, Secretery

Governor Crissinger stated that the rurpose of the meeting was to

®Ppoint ¢ Class C Director to fill the vacuzncy on the Bourd of Directors

°f the Federal Reserve Bank of Kansas City.

The.Committee on District #10 submitted the following report:

"Your Committee herewith hand the Board for determinstion the
Matter of the appointment of Mr. Fred O. Roof to £ill the vacancy
0f Cless C Director on the Kenses City Federal Reserve Bank Board.

This vacency was created by the resignation of lIr. Roof on
September 29th, 1924, at which time he stated that he was to en-
88ge in other sctivities. It subsequently developed that the
activities of lir. Roof after handing in his resignation were of
Such & nature, in the judgment of your committee, as to make his
Te-appointment a question of eligibility according to the policy
Outlined by the Board in a resolution adopt ed December 23, 1915,
&nd still in effect.

Statements have been made in informsl discussions of the
filling of the vescancy on the Board of the Kensas City Bank, that
Ir. Roof could conmsistently be resppointed by the Board at this
time, Your Committee does not concur in this view, but wishes to
add, in justice to lr. Roof and his proponents, that its attitude
Implies no criticism of him or his generel qualifications for the
Office of Director. In the event that the Board should adopt the
View of the Committee, the Committee recommend the following names
in the order of precedence:

"l. John W. lMorey. 45 years old. President, Illorey llercantile
COmpsny which 1s the largest wholessle grocery concern in Denver,
Director, first National Bank., Chairman of the Board, International
Trust Compeny. President, Commmunity chest. He is a man of the
hichest stending in the community; of wide business experience;
has considerable means; of great civic idterest, and is an all=-
&round, brosd gusge business man., He is very conscientious and a
h&rg worker, and would make an excellent director.
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"The only objections to his appointment are that C. C, Parks,
elready on the Board, is vice-president of the First National
Bank, and John Evans, already on the Board, is president of the
International Trust Company, of which IIr, lMorey is chairmean of
the Board. The seme interests own the stock of the First National
Bank and the stock of the International Trust Companye.

From 21l accounts he would meke an ideal director.

2e¢ Merritt Gano. About 50 years of agee. President, Gano-
Downs Company, & clothing house in Denver., Director of the Denver
Nztionzal Banke Very successful in business. A large property
ownere. A Republicen in polities, but not active. Stands high in
the community, end my best advice is he would make an excellent i
director. The only objection urged &gainst him was that he
traveled a good desl and might not be willing to accepte.

3. T B, Stearns. 4About sixty years of sge. President,
Stearns-Rogers lanufecturing Companye. Republican in politics,

He 1s a big machinery contractor and a man of large means
and varied interests. Very public spirited."

Thereupon ensued & discussion as to vhether or not lr. Roof was eligible

£
9 Teappointment. The Chairman stated that he did not believe lMr. Roof was :
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13qualified under the Bozrd's resolution of December 23, 1915 znd that he
t

Bougng it would be wise to reappoint him,

Mr. Hamlin moved thet it is the sense of the
Boerd that the appointment of lr. Roof to the vacancy
. would not in spirit or technically violate the Board's
resolution of December 23, 1915,

Mr., Hemlin's motion, being seconded by lr.
James, was put by the Chair and carried, the
members voting as follows:

The Cheirmsn, '"aye"

Governor Crissinger, "aye"

Mr. Platt, "aye"

Mr. Hamlin, "aye" ¢
ldr, James, 'aye"

Mr. Miller, 'no"

lIr. Cunningham, "no"

lr, Cunninzham then stated that in his opinion Mr. Roof, by reason
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of
his Dést experience on the Board of Directors of the Bank and his high

8tanas
Mding in the District, was particularly qualified to fill the vacsancy
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™ that in view of the @bove action of the Board he personally would have no
oh 3

bJection to the zppointment.

lr. Cunningham thereupon moved that llr. fred 0. Roof
be appointed as a Class "C" Director to fill the vacsncy
on the Board of the Ksnsas City benk, for the term ex-
piring December 31, 1925,

lir. Cunningham's motion being put by the Chair
was carried, the members voting as followss

The Chairmsn, '"aye"
Goverror Crissinger, "aye"
Mr. Platt, "aye"

lr, Hamlin, "aye"

Mr. Jemes, "aye"

Mr. Cunninghsm, "aye"

Mr. Mill er, "no"

Mry Miller stated thet he voted "no" on. Mr. Cunnincham's motion with no
P aniis
®tion on the ability of Mr. Roof or the cheracter of his past services, !

t
be°au83 he could not agree with the position -of the Board as to his eligibility ¢

"

Oy
- Teappointment .,

Report of Zxecutive Committee with regard to action by the recent Federal
83g .
Ve Agents' Conference on the question of the advisability of discontinuing

L ES ;
&l Teports of Federal Reserve Agents to the Federal Reserve Board, and present-

ing '
the n ; - p
® Federal Reserve Benks' operations and finsncisl developments during the

Yeer
in the form of a brief resume in the January or February number of the
anks,
LIOnthly reviews; the Committee's report reasdinz as follows:

"The Executive Committee concurs in the conclusion
of the recent Conference of Federzl Reserve /gents that there
should be & report from esch Federal Reserve bank to its stock-
holders printed separately from the Boerd's innual Report; and
also in conclusion that these reports should be shortened by
the omission of most of the statisticel matter previously in-
cluded in them,"

Upon motion, the report of the Executive

Committee was approved.
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Report of

0 capital d surplus in government bonds for
CorhiLth repor that after congideration of the
n gungy sial agraeement with the position stated in
8% the Chairmen's Conference, t0 wit: that the System should not
inv33t*, t policy because of temporary changes in credit conditio
he DYaan4+ Ty 4+ oy — P 2o ney 1 a1rnth b o~
PrF88ent is not an opportune time to make such investments even

policy, it was

Committee on D ount and Open Tarket Policy w
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of the recent Confersnces of Governors and Chaim

considered desirable a
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dreful co gration by the Board should the Board at any
pos@! -
d to formmlate an expression of its attitude in the matter
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for earning purposes.
Tpon motion, the report of the Co

Discount and Open I'arket Policy was pr vad.
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