A for FRASER

A meeting of the Federal Reserve Board was held in the office
of
the Board on 1onday, September 19, 1921, at 4:15 p.m.

PRESENT: Governor Harding
Mr. Platt
Mr. Hamlin
Mr. ¥iller
Mr. Mitchell
Mr. Eddy, Assistant Secretary.

Reading of the minutes of tle meeting of tle Board held Septem-

ber
15th was dispensed wi th.

Governor Harding read the following excerpt from a speech of

* J. Tomas Heflin of Alabama, in the Senate of the United States,

Yo

May, Avgust 15, 1921, the full text of which is on pages 5932 to
93

8 of the Congressional Record of August 22, 1921:

"Mr. President, I am not advised as to whether or
not any of the friends of the Federal Reserve Board were
Specul ating in cotton at that time. The Senator from
Georgia (Mr. Watson) remindied us the other day that they
loaned to themselves in the system the sum of 18,000,-
000. I wamt to say just here, Mr. President, that if
they invested any of that $18,000,000 in speculating on
the bear side of the cotton market in the month of August
last year, they made a lot of money."

On motion, the Board voted to direct Governor Harding to address
8 le
bter to the Chaimman of t1e Joint Commission on Agricultursl Inguiry,
Qall
iné’; attention to the stat ement made by Senator Heflin, and suggesting
thy

t P : R
the Commission consider the advisability of inviting Senators Heflin

! it -
"atson to appear before the Commission and explain the statement above

e
At 4:35 p.m. the meeting adjourned. \m
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