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FEDERAL RESERVE BOARD 

WASHINGTON 

November 10, 1921. 
X - 3 3 4 6 . 

SUBJECT: Mat te r s a f f e c t i n g o p e r a t i o n of Fede ra l Beserve 
System d u r i n g the y e a r 1^22. 

Dear S i r : 

By d i r e c t i o n of the Fede ra l Reserve Board, 

I t r a n s m i t he rewi th f o r your i n f o r m a t i o n a c i r c u l a r 

b e a r i n g upon c e r t a i n m a t t e r s a f f e c t i n g the o p e r a t i o n 

of the Fede ra l Beserve System d u r i n g t h e yea r 1922. 

Very t r u l y yours , 

G 0 v e r n 0 r . 

LETTER SENT TO GOVERNORS AND AGENT OF ALL F. P. BANKS. 
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MATTERS AFFECTING OPERATION OF FEDERAL RESERVE SYSTEM 
"DURING THE! YEAR 1922. 

I . 

The Board has d i scon t inued the f o u r groups of Fede ra l Reserve Banks 
which were e s t a b l i s h e d l a s t y e a r , and has d iv ided t h e System f o r the year 
1922 i n t o t h ree groups, as f o l l o w s : 

(1 ) New York » Chicagd - S t . t>ouis - San F ranc i sco . 
(2) Boston - P h i l a d e l p h i a - Richmond - A t l a n t a . 
(3) Cleveland - Minneapolis - Kansas Ci ty - D a l l a s , 

There w i l l be two meetings i n each group dur ing t h e y e a r , a t t imes and 
p l a c e s to be announced by the Federa l Reserve Board. At l e a s t one member 
of the Federa l Reserve Board i s expected t o he p r e s e n t a t each group meet ing. 

I I . 

Board has appointed two of i t s members, Messrs. M i l l e r and Mi tche l l , 
as a s t and ing Committee on Economy and E f f i c i e n c y and has formed a supple-
mentary committee to a c t wi th t h i s Committee of the Board, c o n s i s t i n g of 
Mr. D. C. Wi l i s , Chairman and Federal Reserve Agent of the Federa l Reserve 
Bank of Cleveland, Mr. George W. Nor r i s , Governor of the Federa l Reserve 
Bank of P h i l a d e l p h i a , and Mr. J o h n U . Calkins , Governor of the Federa l 
Reserve Bank of San F ranc i sco . 

I I I . 

The Board w i l l dur ing the y e a r S a i l two confe rences of the Governors of 
the Federa l Reserve Banks a t Washington and one conference of the Federa l 
Reserve Agents. Specia l conferences w i l l be c a l l e d i f deemed a d v i s a b l e . 

IV. 

Having taken i n t o cons ide ra t i on the time involved in h o l d i n g f u l l 
conferences and the d i f f i c u l t y which i s l i a b l e t o be exper ienced i n r each -
ing conc lus ions a t a l a r g e conference , the Board has decided t o r eques t f i v e 
Governors of Federa l Reserve Banks t o a c t as adv i so r s t o the Governor of 
the Federa l Reserve Board, who i s i t s Executive O f f i c e r , i n a l l m a t t e r s 
p e r t a i n i n g t o the r o u t i n e ope ra t ions of the System as a whole. I t i s 
expected t h a t t h i s Committee w i l l be c a l l e d i n t o c o n s u l t a t i o n f r e q u e n t l y , 
e i t h e r i n Washington o r a t such o the r p l a c e as the Governor of t h e Board 
may s e l e c t , and i n o rder t h a t the Advisory Committee may be as r e p r e s e n t a -
t i v e as p o s s i b l e of a l l s e c t i o n s of the country and a t the same time be 
w i t h i n quick c a l l the Board has r eques ted the f o l l o w i n g Governors t o serve 
as the Advisory Committee: Messrs. St rong of New York, N o r r i s of P h i l a d e l p h i a , 
Fancher of Cleveland, Seay of Richmond, and McDougal of Chicago. 

ATTEST: 

Sec re t a ry . Governor. 
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