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At a regular meeting of the Executive Com-

mittee of the Federal Reserve Board, held in the office

of the Vice Governer, at 11:45 a. m., on Tuesday, April

27,

l'aLIJEET:

:r. Delano, presiding L'ir. Harding

:r. Warburg :r. -MIAs, Secretary.

The Vice Governor stated to the Committee that

the chief subject for discussion was the question of em-

ploying additional or special Counsel for the Beard. The

subject was discussed and it was finally agreed to report

to the Board that after full consideration and after con-

sultation with *Counsel Elliott, it was thought best to

recommend the appointment of a special Counsel, who should

act in an advisory capacity to the Board. It was finally

recommended that the ap.pointment be made on a basis of a

general retainer and that a Draper title be devised. It

Was further agreed to state to the Board tnat after look-

ing over the list of available 1..en, it was believed tnat

Joseph P. Cotton of New York, would be a suitable person

for the appointment. The Committee agreed to recommend
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that Cotton be inited to come to Washington for

consultation ,:ith a Committee of the Board and that

the Executive Committee be authorized to invite him,

and upon his arival to endeavor to make a mutually

satisfactory arrangement upon a retainer basis. The

Committee further agreed to suggest to the Board that

the financial arrangement could probably be completed

on the basis of a fee of not over ::',5,000. per annum,

with the understanding that Yr. Cotton would not ac-

cept a retaining fee during such service from any bank

or trust company.

The Vice Governor presented to the Coradittee

a memorandum from the 2irst National Bank of Haverhill,

Yassachusetts, relative to withdrawal of der,osits by

the 3tate of :ssachusetts from National banks which

have established savings departments. The .ecretary

was directed to telegraph the 2ederal Reserve Agent at

Boston and to ask him to be present at a meeting of 
the

Governors and Council of Yassachusetts, schedule for 
the

28th instant and to state to him the general situation

giving rise to this request. The L;ecretary was direct-

ed to consult the Counsel of the Board and obtain ad-
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vice as to the proper form of telegram to be sent.

On motion, at 12:00 noon, the Committee ad-

journe(i.

Secretary.

APPROVED:
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