
A meeting of the Federal Reserve Board was held, in the office

°I the 1- ocrd 011 Monday, September 19, 1921, at 4:15 p.m.

PRESENT : Go ver nor Har ding

Mr. Platt
Mr. Hamlin

Mr. Miller
Mr. Mitchell

Mr. Eddy, Assistant Secretary.

Reading a f the minutes 0 f t le meet ing of t le Board held Sept em-

ber 15th was dispalsed with.

Governor Harding rEt.d the following excerpt from a speech of

'loll' J. Thomas Heflin of Alabama, in the Senate of the United States,

74`01.4

a.

aY, August 15, 1921, the full text of which is on pages 5932 to

938 Of the Congressional Record of August 22, 1921:

"Mr. :'resident , I am not advised as to whetl'Br or
not any of the friends of the Federal Reserve Bom:d were
speculating in cotton at that time. The Senator from
Georgia (Mr. "iatson) remirxled us the other day that they
loaned to themselves in the system the sum of 18,000,-
000. I wmt to say :lust here, Mr. l'resiclent, 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 Hardin c: to address

letter to the Chai r:nan of t Joint Conmiss ion on Agricultural Inquiry,

c ll i
1k attention to the statement made by Senator Heflin, and suggesting

that
the Commission consider the advisability of inviting Senators Heflin

arid. vi
ad;son to ap near before the Commission and explain the statement above

mot ed..

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

Assistant Se tary.
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