
Upon call of the Governor, a special meeting of the Federal Re-

serve Board was held in the office of the Governor on Friday, November

22, 1929, at 2:40 p.m.

PRESENT: Governor Young
Mr. Platt
Mr. Hamlin
Mr. Miller
Mr. James
Mr. Cunningham
Mr. Pole
Yr. McClelland, Assistant Secretary

The Governor presented a telegram just received from the Chairman

of the Federal Reserve Bank of Chicago, advising that the Board of Di-

rectors of the Bank at its meeting today voted to establish a redis-

count rate of 4 1/2 per cent, on all classes of paper of all maturities,

effective the first business day following that on which approved by the

Federal Reserve Board.

Mr. Hamlin moved that the rate of 4 1/2 per cent
established by the Chicago Directors on all classes
of paper of all maturities be approved, effective to-
morrow, November 23.

After brief discussion, Mr. Hamlin's motion was
put by the Chair and carried, Mr. Platt voting *no*.

After further discussion, upon motion, the Governor, or in his ab-

sence, the active executive officer of the Board, was authorized to ap-

prove a discount rate of 4 1/2 per cent established by the directors of

any other Federal reserve bank.

On this motion, Mr. Platt voted *no'.

The Governor also presented another telegram from the Chairman of

the Federal Reserve Bank of Chicago, advising of the establishment, ef-

fective today, of the following schedule of rates for purchases of bankers'

acceptances:
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1 to 120 days 4%

121 to 180 days 4 1/2%

Aithout objection, noted with approval.

Letter dated November 19th from the Federal Reserve Agent at San Francisco,

requesting instructions from the Board as to what reply he shou
ld make to an

inquiry addressed to him, as well as to the Comptroller of the Currency
, by

the United States District Attorney at Los Angeles, as to whether crimin
al

prosecution at this late date would be advisable, in conn
ection with certain

alleged irregular transactions between S. C. Lewis and Julian Pet
roleum Corpora-

tion end the former Pacific Southwest Trust and Savings Bank
, disclosed by an

examination, as of February 5, 1927, made of the latter institu
tion, which has

since been merged into the Los Angeles - First National Trus
t and Savings Bank.

Approved:

After discussion, the matter was referred to

the Governor for preparation of a letter to the

Federal Reserve Agent st San Francisco, after con-

sultation with the Comptroller of the Currency.

•The meeting adjourned at 3:15 p.m.

Governpri
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Assistant Secretary.
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