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A meeting of the Federal Reserve Board was held in the ;
Office of the Board on Tuesday, May 3, 1921, at 11:35 a.m. j
;
PRESENT: Vice Governor Platt 3
Mr. Hemlin
Hr. HMiller i
Mr. Crissinger 3
Mr. Hoxton, Secretary. 3
0]
Minutes of the meeting of the Board held May 2d were read q
)
and on motion approved. &
i
The Vice Governor reparted the reserve positions of the ;f}
r
Several Federcl reserve banks as st close of business April 30th g
7
P
®nd the status of rediscounts between the Federal reserve banks
i
iy
88 of the same date. {i
s
rr wrs - . § g e ey G T A NS £
The Vice Governor reported rediscount transactions, member :

bank promissory notes secured by Govermment obligations, mte 7%,

£ :
a8 follows:

Date Bank redis- With - Amounty Maturities

_counting : k

tay 2 Richmond New York 56,000,000 11-15 days +

: §

Memorandum dated April.25th, from the Department of State, it

, i
transmi tting a2 confidential report from the Unit ed States represent-

3

Ative at Warsaw, with reference to an agreement under which it is

>

T

Stated that the Gueranty Trust Company of New York is do ing business

1n Polang.
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Referred to Mr. Platt, with the request that 5

6 he secure further information on this subject from It
: the Federal Reserve Bank of New York, with a view 2!
to advising the Department of State in the matter. 8
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In accordance with the action of the Board taken at its ';

meetings of April 26th and April 29th, the Vice Governor submitted
to the Board a revised draft of the letter prepared for the signa- i
ture of Governor Harding, designed as a letter of transmittal for {
4
dr
Regulation B, Series of 1921, superseding Regulation B, Series ,
4
1
1920, relating to open market pwrchases by Federsl reserve banks of i
g
3 a
bills of exchenge, trade acceptances and bankers' acceptances under L
: 3 %
' 5 ) Sl % : : :-
vection 14 of the Federal Reserve Act, said revised Reguletion being f
dravm to permit the purchase of certain bankers' acceptances having i
I
Mmaturi ties of not in excess of six months. ¥
T .
Apmroved. ¢
fo
- o 2 : 3 4 i
Draft of letter dated llay 3d, addressed to the Shawmut Cor- i
. 3
Poration of Boston, in reply to its letter of April 29th, granting 1
o 4 . X {
authority to acc ept drafts to run not longer than ninety days, drawm v
y » - - - . ~ - - )
Upon it by banks or bankers in certain Central aml South American .
{
Countries, for the purpose of furnishing dollar exchange. ;
EY
Approved. i
Letter deted April 19th, from the Federal Reserve Bank of e
;
98N Francisco, recommending that the application for membership of ¢
the peg ples' State Bank of Lynden, Washington, be held in abevence %
&
for . 3
I at least one year. §
:
It was the sense of the Board that in view of g
the information before it, this application should not z
5 be held in abeyance, but should be granted at the pres- &
ent time, end the Secretary was instructed to so advise i
g
.
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the Federal Reserve Agent at San Francisco and in-
quire what conditions should, in his judgment, be
imposed by the Board in case the gpplication is
granted at this time.

Report of the Law Cormittee upon action taken by the re-
cent Governors' Conference, and recommending an amendment to the

7. T

terms of Section 5202 of the Revised Statutes. Ir. Hamliz

-

re~

Ported that the Commit tee approved the suggested smendment and

J

\

that this opinion was corncurred in by the Comptroller of the Cur-

\

rency.
The report was ordered referred to Counsel
for preparation of proposed amendment.
REPCRTS OF COMMITTER NO. 1:
Dated May 2d, Recommending admission of state institutions, sub-
Jject to the corditions stated in the individual
reports attached to the applications, as set forth

in the auxiliary minute book as of this date.
Appro ved.

At 12:25 p.m. the meeting adjouwned.

Secretary.

A‘Mx‘ove&gj
A
é',

Viceg Governor.
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