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A meeting of the Executive Cormittee of the Federal Heserve Board was
?l‘ held in the office of the Federal leserve Board on Friday, June 22, 1928 at ﬂﬁ
12:00 o'clock noon. , b
PRESENT: Mr. Miller |

lr. Hemlin i

lir. James ﬂk

Yr. Bddy, Secretary il

Mr. MeClelland, Assts. Secretary ;

Telegram dated June 20th from the Chairman of the Federal iieserve Bank f

of Boston, letter dated June 21lst from the Secretary of the Federal Reserve ;%
Bank of New York, telegram dated June 20th from the Chairman of the Federal |
< ‘ |
Reserve Bank of Philadelphia, telegram dated June 20th from the Acting i

Secretary of the Federal Reserve Bank of St. Louis and telegram dated June

21st from the Chairman of the Federal Reserve Bank of San Francisco, all

) ; L. . "
2 b advising that their boards of directors at meetings on the dates stated
made no changes in the banks' existing schedules of rates of discount and

Purchase.

y/ithout objection, noted with approval.
Memorandum dated June 20th from the Director of the Division of Re-

Search and Statistics, recommending that the temporary appointment of liiss

Aryness Joy, as clerk in the Division, which expires on September 1lst, be
lade permanent. b
Approved. : b
Liemorandum dated June 20th from the aAssistant Chief of the Division
Of Bank Operations, sutmitting and recormmending acceptance of the resignation
E Of irs. Helen Bowie Qlary, clerk in the Division, effective July 15, 1928;
.\ the Assistant Chief also recommending that authority be granted for the

employment of another clerk at not to exceed 1500 per annum.
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Upon motion, the resignation was accepted and by
authority was granted to fill the vacancy, as recon- I

mended.

Letter dated June 20th from the Chairman of the Federal Reserve Bank at ﬁ

N ”'l

Boston, requesting approval of the action of the boafd of directors of that hh

bank in voting to extend until its next meeting leaves of absence on account ‘m

of illness previously grented iir. Joseph Buckley, Miss Helen F. llshoney and

liiss Zlizabeth ¥. licCorkle; lir. Buckley fd receive half pay and liiss liahoney
and lliss lcCorkle iull paye

Upon motion, the salary payments involved in the

jeaves of absence authorized by the Boston directors
were approved.

{
|
I
|
?’h Report of Committee on Salaries and Zxpenditures on letter dated June W$
f 15¢h from the Chairman of the Federal Reserve Bank of Richmond, recuesting }
approval of the action of the board of directors of that bank in voting to j
increase, effective July lst, the salaries of lessrs. Il. L. Crawford, H. L. |
Whitmore and R. L. Cherry from ;2880 to ;3000 per annum, from $2700‘t0 52880

ile e v

Per annum and from 2760 to ;2940 per annum, respectively; the Board Committee

als0 recommending approval. ; i

Appréved. }

Letter dated June 20th from the Federal Reserve Agent at Richmond, !
T8plying to letter addressed to him in accordance with the action of the

Ixecut ive Comittee at its meeting on June 19th, with respect to the Palmetto

Bank and Trust Company of Florence, S. Ce against which the 3oard recently ;m

57‘ Wstituteq proceedings lookxing toward the forfeiture of its membership in %

the Federal Reserve System; the Federal ILeserve Agent stating that the Ex-

SCutive Committee of his bank now recommends that the Board give its permission
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in accordance with the terms of the bank's notice of withdrawal, which was b

Teceived by the Federal Reserve Bank on June 12, 1928. ?
B

After diseussion, upon motion, it was voted to permit @F
voluntary withdrawal of the palmetto Bank and Trust Company #l
as of December 12, 1928, six months after the date of filing .m

of its formal notice of intention to withdraw, it being under- I
stood that the Board reserves the right at any time, under ﬁ
the proceedings instituted by it, to require forfeiture of vl
the membership of the bank should such action appear to be ;

advisables

The Secretary then presented draft of a letter to the Secretary of State, ;
Prepared in accordance with the instructions of the Executive Committee at
1ts meeting on June 19th, with respect to the proposed Cuban banking lawe

Upon motion, the letter was approved as submitted.

Memorandum from Counsel dsted June 22nd, prepared in accordance with the \
instructions of the Zxecutive Committee at its meeting on June 19th, submit-
ting o proposed statement to Dbe published in the Federal Reserve Bulletin
together with the text of the Act of lay 29, 1928, amending the Federal des-
8rve Act so as to authorize the discount or purchase of sight drafts which
8TOW out of the exportation as well as the domestic shipment of non-perishable
readil : I

v marketable staples, whether agricultural or not.
™

Upon motion, the material submitted by Counsel was
approved for publication in the next issue of the Bulletin. i

Memorandum from Counsel dated June 22nd, submitting in accordance with the

instructions of the Executive Committee at its meeting on June 19th, a state-

il
nent outlining the facts and history of the case of the First State Bank of X .
Hugo V. Federal Reserve Bank of liinnesapolis for publication in the Federal

Reserve Bulletin in connection with the opinion recently rendered by the
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Supreme Court of ilinnesota.

Upon motion, the material submitted by Counsel was
approved for publication in the next issue of the Bulletin. L

Draft of letter to the Secretary of State, prepared by the Director of it
the Division of Research and Statistics, referring to letters addressed to ‘ﬁ
the Board under dates of lay 23rd and June lst regarding an invitation of the ﬁ
League of Nations to the government of the United States to participate in

a conference on economic statistics; the proposed letter stating that it i
b

is the opinion of the Board that this country should be represented at the

conference by an official delegation selected for the most part from the

statistical services of the government. A discussion then ensued during

which it was pointed out that in the Department's letter of liay 3rd it is

=]
-

stated that the Department is of the opinion it would-be inadvisable to

accept the invitation. W
[

Following the discussion, upon motion, the Secretary
was directed to prepare a revision Of the proposed letter
to the Secretary of State, acknowledging receipt of the : i
Department's letters and stating that the Board assumes it ‘
will be advised in the event it should later be decided B
that the govermment of this cowmtry should be represented i
at the Conference, and that upon receipt of such advice M
the Board will consider whether or not it would like to be ‘
included in the representation. S|

Draft of letter to the Federal leserve Agent at Richmond, with reference @

to withdrawal of an application for membership in the Federal Reserve 3ystem

filed som: time ago by the Bank of cheraw and Chesterfield County, Cheraw,

Ss Ce, an institution formed by the consolidation of the Bank of Cheraw,

j‘ & member bank, with the Bank of shesterfield County and its branches, with-

out the approval of the Board, which automatically removed the consolidated
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institution from the Federal Reserve System; the proposed reply stating that
the Board will, therefore, take no action on the bank's application for mem-
bership and will authorize cancellation of Federal Reserve bank stock is;
sued to the Bank of Cheraw upon receipt of a proper iorm Of application for
Surrender of such stocke

Upon motion, the above letter was approved.

REPORTS OF STANDING COMMITTERS:

Dated, June 19th, Recommending changes in stock at Federal Reserve banks as
22nd, set forth in the Auxiliary linute Book of this dates
: recommendations approved.
Dated, June 19th, Recommending action on applicationsfor fiduciary powers
as set forth in the Auxiliary lMinute Book of this date.
: Recormenda tions approved
Dated, June 19th, XRecommending action on &n applicg
of a state bank, subject to the
individual reports attached to
forth in the Auxiliary Kinute

jon for the admission
nditions stated in the
e application, as set

;T Secretary.

Approved:

Z O

Chairman Pro Tem.
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