Dig

A meeting of the IExecutive Cormittee of the Federzl Reserve Roard
held in the office of the 7eleral Reserve Board on Thursday, December
1922, at 11200 &im.

PRUGANT:  Vice Governor Platt
I're Hamlin

Mr. Miller

¥r. Hoxton, Secretary.

The Vice Governor reported the reserve positions of the several
Reserve banks as at close of business December 12the.

In accordsnce with the action of the Board ta ken yesterday, the
tovernor submitted the draft of a reply to a telegram deted December 1
from the Chairman of the Federal Res:rve Bank of Sen Francisco, reques
information as to the conclusion reached by the Federal Reserve Roerd
ference vith the Sub-committee of the Legislative Committee of the Cal

Banking Association, concerning charges for examina tion.
After discussion the folloving telegram was ordered
fransmitted: "Your wire December 12. Board without having
taken final action swmnits in confidence the following for
your consideration as & po ssible basis for yowr negotiations
with State Department: Yhenever the Pederal Reserve bank
for the purpose of SF-tiefvizxgg itself as to the character of
the State barnk examin ulOIl, or for the purpose of obtaining
credit information i‘or its own use, decides to cooperate with
the State bank exsmining authorities no charge need be made
against the bank 6:'}.!’11‘11710(’, and no charge need be made arminst
the State Rankine Department; provided that whenever the Ted-
eral Rescrve bank supplies more than one quarter of the total
number of men employed in any examination, or whenever the
‘oderal Reserve bank supplies more men then sre on its regul
examining staff in the oxar winz"tion of eny state member bank
the 7ederal Reserve bank skall obtain reimbursement for he
excess men employed, sufzh reimbursem:nt to cover salaries,
travelline expenses #nd per
barni f;‘v;v)glios assistance to the
west (it shall obtein reimbursement for salaries and expenses
of the men mznlshod, +hether such men are taken from its reg
lar examining force or from its bankine rorce. henever the
Federel Reserve Agent or the Federal Reserve Board orders a
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raft of circuler letter dated December 15th, addressed to 2ll Federzl

Reserve Agents requesting a report as to the nature of their cooperation

with State Rankine Departments in the examine tion of state member banks,
said circular havinz been prepared in accordance with action of the Roard

taken at the meeting of December 12the

Approved.
Circulsr letter dated December 14th, addressed to the Covernorsand
Chairmen of all Federal Reserve banks advising of the amendment to Regu=
lation "B" as adopted by the Pederal Reserve Poard at its meeting of Dec-

ember 12the

Approved

Chairman of the Federal Reserve

Telecram dated December 12th, from the
Ranlz of Chicago, advising of the reappointment by that bank of 1lessrse
(Clark, Haass, and Locke as directors of the Detroit Branch for 1923.

o ted.

di scussion with reference to action taken by the Fed-

There ensued a
oral Deserve Doard at the moeting of December 1%th, whereby it was voted
that notes of cooperative marketing assoc jntions, under certain conditions

shall be eligible for rediscount as agricultural paper with maturities not
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exceeding six monthse.

The Vice Governor stated that he desired to give
notice that at the next meeting of the Board, he proposed
to move the recasideration of the action taken at the
meeting of December 1Ith.

Br. Hemlin stated that in view of serious legal ob-
jections vhich have been raised by the General Counsel of
the Roard, that he would be unwilling to let the resolution
referred to go out as representing the final sction of the
rederal Reserve Roard, althoush he expressed himself as
being in sympathy with the general objects sousht to be ob -
tained by the resolution, end would be willing €0 @pprove
of its publication in the event that the legal objection

referred to can be overcome.

Lerorandum dated December 13th, from the Assistant Secretzsry of the
Board, advising of the resignation of lir. Wme. R. herson, part time employee,
G0ld Settlement Division (nicht force) salary ©9.00 per week, effective as
at close of business December 1lLth, authority being requested to emnloy a

clerk to fill the vacancy.

Approveda

Al
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At 12:20 p.m. the meeting adjourned.
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Secreterye.

ALJ;;l‘OV ed:

Vice Governor.
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