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

of the Board on Wednesday, March 1, 1922, at 11:15 a.m.

PRESEM: Governor Harding
Mr. Han' in
Mr. Miller
Mr. Cris singer
Mr. Hoxton, Secretary.

Minutes of the meeting of the Board held February 27th were

read and on motion approved.

The Governor reported the reserve positions of the several

Federal Reserve Banks as at close of business February 25th.

Letter dated March 1st, from the Railway Loan. Advisory Commit-

tee of the Federal Reserve Board, recommending approval of the form

of obligation submitted by the Birmingham Sc Northwestern Railway Com-

pany for a loan of A75,000, under the provisions of Section 210 of

the Transportation Act, 1920, as amended.

Approved..

Letter dated March 1st, from the Railway Loan Advi wry Commit-

tee of the Federal Reserve Board, recommending approval of the form

Of obligation submitted by the Western Maryland Railway Company for a

loan of A1,000,000, in six parts, the carrier electing at this time

to take over the sixth part in the anount of A50,000, under the pro-

visions of Section 210 of the Transportation Act 1920. as amended.

Approved.

Letter dated Febri.ary 20th, from the President of The First

Nat ional Bank of Los Angeles and the Los Angeles Trust & Savings Bank,

referring to the tentative approval recently given to the acquirement
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of eleven banks and the establishment and the conversion thereof into

nine branches of the Los Angeles Trust (t, Savings Bank, and urging that

authority be Fi.ven to consummate the ent ire transaction by one oper-

ation, instead of accomplishing it gradually, as suggested by the

Chairman of the Federal Reserve Bank of San Francisco.

Referred to the Governor for reply, it being the
sense of the Board that the formal action of the Board.
granting a tentative app.roval of the transaction con-
templated the consummation thereof as a single oper-
at ion.

Memorandum dated February 28th, from General Counsel, submit-

ting drafts of three letters relative to the Board's, ruling upon ac-

ceptances drawn by cotton factors, and addressed to Senators Morris

Sheppard, C. A. Culberson and Representative C. S. Briggs, all of

Texas.

Approved, it being the sense of the meeting that
the substance of the 1.12ling Ehould be furnished all
Federal Reserve Banks.

Memorandum dated March 1st, from Mr. Wyatt, Assistant Counsel,

requesting apgroval of the publication in the appendix to the Annual

Report of the Federal Reserve Board of a summary of the results of the

Board's questionnaire with reference to the exercise of fiduciary

Powers by national banks, and recommending that 2500 copies of the

summary be reprinted in pamphlet form and one copy sent to each bank

Which answered the quest ionna ire and t o such persons as may request

copies.

Approved.
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REPORTS OF COMMITTEE NO. 1:

Dated February 27th, Recomrending changes in stock at Federal Reserve
Banks, as set forth in the auxiliary minute book
as of this date.

Appro ved.

At 12:00 noon the meeting adjourned.

Secretary.

Appro ved
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