At & meeting of the Executive Committee held in

e

the office of the Governor

.

Monday llarch 12, at 9.50 a.m.,
PRESENT:
Governor Harding, presiding, Mr. Delano,

-

lr. Warburg, Mr. Willis, Secretary.

v

Business was presented to the Committee and dis-
posed of as follows:

Mr. Warburg stated briefly the situution as to the
examination of the Clevelund Trust Company, and submitted

4 a letter from President Goff.

4 letter from Assistant Secretary illen as to the
use of room 179, Treasury Depurtment, by the Bourd was read
and noted.

! Documents reluting to the guestion whether trans-

fers could be made by Federal Reserve Bunks for member bunks
through the Gold Settlement Fund direct to other member
banks were jresented. The matter was discussed, with special
reference to a proposed transfer to the Riggs National Bank,
und was finally ordered placed on the docket.:

A letter from Governor Seay with reference to the re-

serves now carried by the Federal Reserve Bunks under the col-
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lection system, stating that the p{ﬁsent practice of com-
puting reserves was not satisfactory and that collection
items should not be deducted from deposit liubilities of
Federal Reserve Banks whs read. The matter was discussed
and referred to iir. Delano, with the 2id of the Transit
Expert.

A letter from Governor Seay with reference to re-
guiring the purchase of bonds from outside the district
in case bonds offered inside were less than &« due propor-
tion of the share of the Tederal Reserve Bank, was read.

It was agreed thut the Governor should write, stuting
that it was undesirable to circularize member banks on the
subject snd thut he should call the attention of Governor
Ceay to the prevailing practice.

A letter was presented from Governor McCord with
reference to the purchase of bonds in the Atlanta District,
inguiring whether he might take over certzin bonds direct
from banks which hud offered them in advance of the of-
ficial date. A telegram to be transmitted by the Governor,
stating thut the Board saw no advantage in such earlier

transfer was approved and ordered transmitted.
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Letters from Tederal Reserve aAgent Jay and Governor
lhoads with reference to bonds were read and it was agreed
2

&

that the Governor reply that all data relating to bond

-

z1lotments should be in nand before llarch 3lst.

A letter from Federal Reserve Agent Wellborn stating
that the Bourd of Directors of Atlanta had authorized the
architect to draw plans for a building to cost not over
$170,000, on the basis of normul prices, was read. It wus
sgreed that the Governor should write and find out the act-
ual cost that is contemplated.

A letter from D,tiol Felleher, of Seattle, with ref-
erence to the establishment of a branch Federzl reserve bank
in that city, was read and noted.

letter from R. . L. Johnson with reference to
real estate loans was read and noted.

Letters from Pederal Reserve Agents with reference
to the joint custody of notes at reserve banks, were read
and noted.

letter from Peder:l Reserve Agent Jay with ref-

erence to the par basis for check collection in Tew York

was read and it was agreed th:ut the Governor send him an
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outline of the proposed plan of taxation of non-member
bank checks.

letter from icting Governor Calkins, of San
Francisco, urging the preparation of a code was referred
to the Code Committee.

Kansas
AnGNSG S

A letter from the Federal Reserve Bank of
City stating that the title of Vice Governor has been ab-
andoned and that of Deputy covernor substituted there was
read and noted.
letter from Federal Reserve Agent Ramsey regard-
ing the cost of shipping notes to Gt. Louis raising the

guestion whether the charges for transportation should be

made now notwithstanding the notes are not in the possess-

ion of the bank was read and was referred to the Committee
on Issue and Redemption.

A letter from Federal Heserve Agent Wellborn uas to
the cost of transmitting funds to the Treasurer was read

and referred to the Committee on Treasury Relations.

A letter from Assistant Secretary of the Treasury

+)

Peters with reference to the Board's providing for the sula

of a special custodian of the vault at the Bureaa of En-




graving and

referred to Lir.

A letter from Federsal

reference to the shipment of

ing the determinution of the

was read, and the

-
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following resolution was

-
iy
\

2
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sub-committee.

Lrent Wills with

to and ask-

tment numbers

henceforward requisitions for
"ederal reserve notes shull be supplied by ship-
/ashington, the supply already

in sub-treasuries to be regarded as &an emergency

be drawn
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and to
conditions.
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numbers of those held
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in existence to be

A memorandum from

notes to the public without regard to the
in
authorized, &ll regulations to the contrary now
repealed.

ounsel as

upon only under exceptional
shall

| the continuity of serial numbers.

be made to muintein
The issue of
gerial
"ghall be

2

sub-treasuries

zine for an appropria-

| tion of 420.50 for law books was approved.
A
A letter from the Federal Reserve Bank of Atlanta
3 o 21 fd J 3 a
making a rate of 357, on paper 15 days or less was ordered
docketed, with favorable report.
‘ A memorandum from ilr. warburg with reference to the
| revision of discount schedules was ordered docketed for ac-

tion by the Board.

On motion, it

Y
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instructed henceforward to keep a regu
amendments proposed or adopted affecting the Federal

Reserve Act and changes therein.

The morning meeting of the Board was fixed for

11.30 o'clock today.

On motion, at 11,10 a.m. the Committee adjourned.

Chzirman. A ,

A
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