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At a regqlar meeting of the IFederal Reserve
Board held in the office of the Board at 11:00 a. m.
on Wednesday, O'ctober 20,
PRESENT :
Mr. Hamlin, presiding Mr. Warburg .
lr. Delano Ur. Harding
Mr. Williams Mre. Miller

"r [

Mr. Willis, Secretary.

The Secretary of the Board presented a revised
list of committees both standing and special, which was
approved. On motion all other committees were ordered
discharged.

lr. Hamlin called attention to the request of
the Treasury for estimates df the Board's expenditures,
and said that the representative of the Department had
asked that the matter be submitted to the Comptroller
of the Treasury. The whole question was referred to
Mr. Delano and lir. Miller.

lir. Delano said that the Comptroller of the

Currency had told him of a letter sent to national bank

examiners suggesting the division of reports into two




parts, one for the Department and one for ueﬁber
banks; and submitted a draft of a letter to be sent
to Federal reserve agents on the subject. The letter
was approved.

On motion the application of’the Pirst lla-
tional Bank of lLaurel, Delaware for fiduciary powers,
duly recommended by kr. Harding, was approvede.

On motioﬁ a rate of 4% on cormercial paper
from 60 to 90 days, established by the Federal Re-
serve Bank of Richmond, was approved.

The Secretary of the Board read a dispatch
transmitted by the Department of State concerning
trade with Guatemala. The dispatch was received and
ordered filed.

A letter from Federal Reserve Agent Austin,
as to access to reports of member banks was read and
discussed. On motion the letter was referred to the
Comptroller of the Currency with request for informa-

tion, and for a statement which could be incorporated

in a reply to lir. Austin.

On motion the following opinions of Counsel

were ordered released for publication:
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(1) Election of directors.
(2) Purchase of single name paper.

(3) Pledges of collateral security with Federal
resorve agentse.

The opinion prepared by Counsel on commodity
paper was ordered to be circulated among members of the
Board, but was not approved.

A letter from Federal Reserve Agent Ingle at
Ricihmond, asking the preparation of 3,000,000 in £10
denomination and $3,000,000 in $20 denomination addi-
tional Federal reserve notes, was referred to the Conm-
mittee on Issue and Redemption.

A letter from Assistant Secretary of the
Treasury lalburn on Federal reserve banks as deposi-
tories of public moneys, was referred to Mr. Warburg
and Mr. Harding that it might be discussed by them at
the Governors' Conference in linneapolise.

At this point lMr. Williams came to the Board
Toomm,.

The Comptroller of the Currency roported_to
the Board the result of a conference with Mr. Delano

and Mr. Warburg on October 2 as to furnishing reports
» g
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of national bank examiners to Federal reserve banks.
A letter of Mr. Williams to Ir.Delano, of October 19,
was read to the Board.

Mr. Delano stated that the question turned
on what was to be contained in Part One, to be glven
to Federal reserve agerts. lir. Delano further stated
his theory of what should be given by the Comptroller's
office to Federal reserve banks, indicating that the
old way &as to lock the door after the horse was sto-
len, and saying that reserve banks should have all the

ams stated that Part

pe

information possible. ir. Will
One would contain sufficient information to énable the
formation of an intelligent opinion as to the condi-
tion of the bank reported upon. The Comptroller took
issue with Mr. Delano's suggestion that the practice
had been to lock the door after the horse was stolen.
It was not the practice under his administration, or
wiiile he had supervision of it as Assistent Secretary
of the Treasury.

Hr. Williams moved that letters be sent to

members of the Advisory Council asking their judgment
1

on matters to be included in Part One and Part Two of
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the examiner's report, tne letter to be similar to
that prepared for Federal reserve agents. This motion
was lost. Lr. Williams asked to be recorded in the

affirmative. lr. Williams then moved that the ques-

S ot b T K = S S PN =S B S T T e
tion be submitted to lir. Forgan with the reauest that

he submit it to the members of the Council. The mo-

4 A

A telegram from Federal Raserve Agent Perrin,
] 1% > "

and a letter from Federal Reserve Agent Wills of Cleve-

land, relative to the willingness of Lir. Wills to pre-

1)

pare a pregram for the Federal Reserve Agents' Confer-
ence in Washington on November 4, were ypresented to the

Board. On motion this matter was referred to Lr. Miller

for reply.

)]

On motion at 1:10 p. m. the Board adjourned t¢

meet on Friday, October 22, at 11:00 a. me

oecretary.

APPROVED:

' Chairman.
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A meeting of the ['federal Reserve Board
was called at 10:00 a. m., on Friday, October 22.
i *

Ire Hanlin, lire. Delano and lr. Williams

presented themselves for the meeting but it having
developed that no quorum of the Board was present,
an adjournment was taken until 11:00 a. m. on

ide

Tuesday, October 26, 1

(&8
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