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At a meeting of the Executive Committee of the
Federal Reserve Board held in the office of the Governor

on Thursday, February &, at 10,00 a. m.,

PRESENT:
lr. Harding, kr. Delano,
lr. Warburg, Mr. Willis, Secretary.

Governor Harding reported the result of s conver-
sation with the Comptroller of the Currency as to the stor-
age of Federal reserve notes at Subtreasuries and mints, in
which the Comptroller stated that he had no objection to
such storage. He presented a written memorandum on the
subject, which he read, and the saﬁe was ordered laid be-
fore the Board at its next meeting.

Governor Harding presented a general letter from
Mr., lusher of the Pompeian Company, and salso & 1ettar'fr0m
Federal Reserve Agent Jay transmitting various documents
relgting to Spanish exchange. The situation in regard to
Spanish exchange was discussed, and it appeared that the
condition of exchange on Spain was closely dependent on
the state of sterling and franc exchange, these being de;

pendent on the gold shipment policy of foreign governments,
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80 that the Board had no power in the premises. It was

agreed that the Governor inform Mr. Musher of the condi-
tions now existing.
Governor Harding reportedi that he was informed
by Federal Reserve Agent Jay that llr. Saunders, the newly
elected Class C director of the Federal Reserve 3Bank of
~ New York, was traveling in the South, and could not be
reached as yet.
lr. Delano presented a letter from President Fbrgan
\ of the Advisory Council stating that while some unrest had
d developed among foreign-born depositors in Chicago banks,
the situation was not serious.

Governor Hard ing presented a letter from lir, Georgé
E. Jordan of the Equitab1e<Life Insurance Company on the
subject of group insurance, expressing an understand ing of
the Board's position.

‘Governor Harding presented a letter from Acting
Governor Treman of New York stating that the Board's re-
cent letter concerning cable correspondence with the bank
of England had been read to the Board of directors of the

Federal Reserve Bank of New York.
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Governor Harding presented a letter from Govern-
or McDougal ordering an increase in the stock of Federal
reserve notes of the Chicago Bank sufficient to raise
the total stoock to $100,000,000, of which $25,000,000
should be held in Chicago.

Governor Harding presented a letter from the Ark-
ansas Bankers Association inviting him to attend the an-
nual meeting at Hot Springs, Arkansas, on April' 24-25.
1t was agreed that the Governor accept the invitation,
if convenient to attend the meeting, the expenses of the
trip to be paid by the Board.

A letter from Federal Reserve igent Jay as to the
general banking situation in New York and stating the
smount recently withdrawn from savings banks, was read.

A letter from Lir. ﬁ. 1. Cooper, of wWashington,
expressing appreciation of the permission granted him
to serve as director of the First National Bank of Hyatts-

ville, was presented to the Board.

Governor Harding presented a letter from the Nation-

al Association of Credit Men asking that the Board detail

a speaker to attend a conference on trade acceptances on




March 9th. 'I1t was agreed that the Secretary of the
Board, who hud been invited by the Associstion, accept
the invitation at the expense of the Board, and that
the Board also suggest thut Federal Reserve Agent Wills
| be invited to speak.

Governor Harding presented to the Committee a
letter from Governor licCord of Atlanta with reference

to general banking conditions.

On motion at 10.30 a. m, the Committee zdjourned.
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APPROVED: Secretary. —

Y

Di

ized for FRASER
aser.stlouisfed.org/






