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August 1, 192U,

SUZJECT: Federal Reserve Tank Holidays.

Dear Sir:

The Board has given further consideration to
the question of the observance by Federal reserve banks
of holidays, as discussed in the Board's circular letter
X-U122, dated July 18, and in various replies thereto
which have been received. It has reached the conclusion
that no Federal feserve bank or branch tank should close
for business except on Sundays and such holidays as are
generally observed throughout the United States and have
come by common custom &and usage to be regarded as national
holidays. In reaching this conclusion the Board was in-
fluenced largely by a consideration of the basic duty of
Federal reserve banks to perform the functions which are
contemplated by the law of their creation and which neces-
sarily involve activities of a nation wids character. In
some respects, Federal reserve banks nay be affected by
the laws of the States in which they are situated. In
many other respects their operations may be limited to
Federal reserve distriet lines, but fundamentally they were
created to serve as banks of issue, of disccunt, and of re-
serve for the whole nation, and are the institutions through
which the great majority of the banking transactions of the
country are cleared, and because they are essentially
national, rather than local, institutions, their operations
should be conducted with primary regard to the interests
of the nation as a whole.

You are accordingly advised that the Board will
approve the following days as holidays for all Federal re-
serve banks and branches: .
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Jamuary 1 - New Yearts Day Labor Pay
February 22 - Vashington's Birthday Thanksgiving Day
July 4 - Independence Day Decenber 25 - Christras

Day.
As noted in the Board's circular letter, X-4122,

the Board will leave to the discretion of the Federal re-
serve banks the question of cutting down their personnel on
days when there is a locezl uoliday affecting their operations.

This ruling is effective August 15, 1924.

By direction of the Federal Reserve Board.

Very truly yours,

J. C. Noell,
Assistant Sseretary.

TO GOVERNORS #ND CHAIRMEN OF ALL F. R. BANKS,

Federal Reserve Bank of St. Louis
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