A meeting of the Federal Reserve Board was held in the office of
the Goverrmor on friday, April 14, 1922, at 11:10 a.m.
PRESENT: Governor Harding
Mr. Platt
Mr. Hanlin
Mr. Crissinger
Mr. Hoxton, Secretary.
Minut es of the meeting of the Board held April 7th, meetings of
the Executive Committee held April 10th and April 12th, and meeting of

the Board held April 13th were read and on motion approved.
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The Governor reported the reserve positions of the several Rederal

Treserve banks as at close of business April 1lth and 12th.

Telegram dated April 12th, from the Cha irman of the Federal Reserve

Bank of St.Louis, advising that the Board of Directors of that Bank had,
Subject to the review and determination of the Federal Reserve Board,
established a minimum rate of 3% on open market purchases of barkers
acceptances.

Formally approved, having previously been appro ved
; by the initials of members of the Board.

Telegram de ted April 7th, from the Chairman of the Federal Re-
Serve Bank of San francisco. advising that the Board of Directors of thet
Bank had, subject to the review and determination of the Federal Resave
Board, established a minimum mte of 3% upon open market purchases of
banke rg acceptances.

Approved, having previously been approved by the
initials of Board members.
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Telegram deted April 13th, from the Chairmen of the federal Re-
Sérve Bank of Richmond, advising that the Board of Directors of that Bank
had, subject to the review and determination of the Federal Reserve Board,
established a discount rate of 4‘1“% upon all classes of paper of all mturi-
ties, effective April 14, 1922.

Formelly apmroved, having previously been appro ved
by the init ials of menbers of the Board.

Draft of letter, prepared by Gemeral Counsel for the sigraeture of
the Governor, addressed to the Chaimman of the House of Representatives
Commit tee on Banking and Currency, giving the views of the Federal Reserve
Board with reference to a proposed bill to amend the last peregraph of
Section 11(k) of the Federal Reserve Act.

Appro ved.

Memorandum dated April 13th, from the Secretary of the Board, sub-
Mitting a letter of April 10th, addressed to Mr. Mitchell by Mr. W. B.
Geery, Deputy Governor of the Federal feserve Bank of Minneapolis, with
Teference to proposed increases in salaries recommended by the Board of
Directors of the Federal “eserve Bank of Minneapolis for certain officers
in the Federal Reserve Agents Depa rtment.

Upon motion, this matter was ordered held, to be

referred to Mr. Mitchell, Chairman of the Committee on

Sal eries and Charge Offs, won his return to Washington.

Memorandum dated April 1:3th,v from the General Counsel, requesting
8uthority to purchase certain law books for ﬁse in his office, said memo-
Tandum being recommended for approval by Mr. Hemlin, Chalrmen of the Law
Commi ttee.

Appro ved.
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Memorandum dated April 13th, from the General Counsel, expressing ot
the opinion that the Federal Reserve Board has legal right to impose any ‘
restrictions and limitations it may deem proper in the matter of the pur-
Chase of Government securities by Federal reserve banks for their own
account. Also, letter dated April 14th, from the Under Secretary of
the Treasury, calling attention to recent increased purchases in the hold-
ings of Government securities by Federal reserve banks.

Upon motion, ordered placéd upon the program for

discussion at the forthcoming Conference of Governors

of the Federal Reserve Banks.

After same discussion of matters developed at the meeting yesterday
\ held for the purpose of discussing certain matters with the Federal Reserve
("" Agent of the Federal “eserve Bank of Dallas, Mr. Haml in moved that Mr. R.L.
Van Zandt be requested to come to Washington and appear before the Federal
Reserve Board for the further discuséion of those mat ters discussed yester-
day with Juige Ramsey.

Carried.

Letter dated April 7th, from the Chairman of the Federal Reserve
Bank of Dallas, addressed to Mr. J. R. Mitchell, enclosing a ;nemorandux/n
a8ddressed to Governor lMcKinney by Deputy Governor Emerson and Cashier
Gilbert, recommending adjustments in sal aries of certain employes of the

Federal Reserve Bank of Dallas, effective as of April 1, 1922.

Approved.
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Mr. Hamlin submitted a letter dated April 13th, addressed to him
by the Chairman of the Federal Reserve Bank of New York, inquiring if
the Board would view favorably applications of Mr. McGarrah, Chairman
Of the Mechanics and Metals National Bank ofNew York City, Mr. McHugh,
President of the said Bank, and Mr. Cémpbell, Vice President, to serve
at the same time as directors of the Lincoln Trust Company of New York
City.

Upon motion, the Secretary was instructed to advise

Mr. Jay thet wpon the facts stated in his letter, the

Board will approve the applications in due wurse.

The Governor submitted drafts of letters prepared for his signa-
¢ ture, dated April 13th and 14th, and addressed to Mr. L. C. Adelson,

(5 Deputy Governor of the Federal Reserve Bark of Atlanta, and Mr. S. P.
Gilbert, Jr., Under Secretary of the Tressury, with reference to|the
Board's circular letter X-3365, dated March 22, 1922, and advising that
the Board sees no objection to the Federal reserve banks transmi tting
Orders for th.e account s of member banks direct to brokerage houses in
Other districts, provided that simultaneously with the transmission of
'such arders, advice is given to the Federal Heserve Bank of the district
Wherein the particular order is to be.executed.'

Approved.
REPORTS OF COMMITTEE NO. 1:
Dateq April 13th, Recommending changes in stock at Federal Reserve

banks as set farth in the aux il iary minute book
L% of this date.

Appr oved.

o
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Dated April 12th,

Dated April 12th,
Dated April 1lth,

Dat ed April 13th,

L; : Dated April 13th,

Detroit, in reply

‘5 At 12:45 p.m. the meeting adjourned.

'Recommending action on spplications for fiduciary
powers, as set forth in the auxiliary minute book
as of this date.

Appro ved.
Recommending admission of state institutions, sub ject
to the conditions stated in the individual report
attached to the applications, as set forth in the aux-
iliary minute book as of this date.

Appro ved.
Recommending approval of the application of Mr. John
Lagomarsino to serve at the same time as director of
the First Netiongl Bank, Oxnard, Calif. and as di-
rector of the Bank of Italy, San Francisco.

Approved.
Recommending approval of the application of Mr.
Emerson M. Willis to serve at the same time as direct-
or of the Utica City National Bank of Utica, N.¥.,
and as director and president of the Nat ional Bank of
Clayville, Clayville, N.Y., and as director of the
Whitestown National Bank, Whitesboro, N.Y.

Approved.
Recommending holding of the application of Mr. C. W.
Sheldon to serve at the same time as director ani
of ficer of the Continental National Bank of Kansas

City, Mo., and as director of the Metropolitan Bank
of Kansas City, Mo.

Approved.

Letter dated April 10th, from the Chairmen of the Federal Reserve
Bank of Chicago, addressed to the Secretary of the Board, with reference

0 the application for membership of the Commercial State Savings Bank of

to a letter of April 1st from the Secretary of the

Boarg advising that the Rederal Reserve Board was disposed to grant the
8pplication although the Federal Reserve Bank of Chicago and the Detroit
Branch nag recormended that the action upon the application be deferred.

Referred to Governor Harding for reply.

Secretary.
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