d\ A meeting of the Federal Reserve Roard was held in the office of the
W .
Federal Reserve RBoard on Thursday, February 8th, at 11:00 o'clock.
PRESHNT: Vice Governcr Platt
Ire Hamlin
! Mr. Miller
¥r. Mitchell
lr. Crissinger
lr. Hoxton, Secretary
Ilinutes of the meeting of the Federal Reserve Board held on Febrwary
"th were read and on mot ion approved.
The Vice Governor reported the reserve positions of the several Federal
Resorve banks as at close of business February 6the.

Copy of telegram dated February 7th, addressed to the Federal Reserve

:
i8ent at san Francisco, by the Vice (overnor advising that the Bosgrd feels

the g = : -
hat certain references to a secondary reserve appearing in the text of

Er, 1 : : : A o
Ts Perrints 1922 Annual report are inadvisable.

Approved. Referred to the Vice Governor for further
reply, it being the sense of the Board thet Mr. Perrin
should be directed to strike from the Annual Report all
reference to a2 Federal Reserve bank secondary reservee

Copy of tel egram dated February 7th, addressed by the Vice Governor to
the

Federal Reserve Agent at Chicago, containing susrestions as to the amend-

ment of certain portions of lir. Heath's Annual Report of 1922.

Approved.
Telegram dated February 7th, from the Chairmen of the Federal Reserve
Eah‘
7% of St,.Louis, asking if it will be convemnient for a representative of
tha :
at bank and the architect of the bank to present building plans to the Fed-

ﬁ‘: 8ra] n

i€serve Board on loniday, February 1l2th.

4 or FRASER
ifed.org/




sy 3/8/23 261

Upon motion, the Secretary was instructed to advise
Mr. Vartin that the Board will meet the representative of
the Federal Reserve Bank of St. Louis and the architect at
11:00 a.m., February l2th.

et

-

Letter dated February '2nd, from the Federal Reserve Agent at San Francisco,
advisin.‘; of the withdrawal of the asplication of the Pacific Southwest Trust
and §Savine~s Rank of Los Anceles, to establish a branch office in the vic inity
Of Tenth Street and Norton Avenue, Los Angeles, it being noted that the es-
tablishment of this branch o ffice was approved by the Bozrd under date of
OCtOher 17th, it beinz one of the twenty-five agencies to the establishment

N °f which the Beerd has previowly given its blanket approval.

ﬁ ::\ Totede

v

Letter dated Febrwry 6th, from the Federal Reserve Agent at Roston, trans-

mit4 3 / ; A . i :
01 tt Ing, with favorable recommendat ion, the applicat ion of the Internati onal

T 2 . 2el .
"TUst Company at Boston tor p ermission to accept drafts drawn for the purpose

4
of 1 o 2 241 £ - E % O
3 *‘ulhlshln:: dollar exchange in accordance with the Board's recul at ion "Cn, 4
> PR
“Sries of 1920,
i
Approved. v
)
{ Letter dated February lst, from Mr. J. H. Case, Deputy Governor of the
I“ . . o b} - .
2 Cderg) Reserve Rank of New York, advising of that Bank's desire to open an
-
“tount 0y the Sveriges Riksbank, Stockholm, Sweden, and to make investments
£ a ‘
W them in the same mammer a&s the Federal Reserve Rank of Mew York does for
Othe . . ; } o \ Eaip! ',
~ ] loreign centrel banks, it being noted thet the Tederal Reserve Rank of ¢
) Ve ,
© 10Tk hed not up to this time opened an account with the Sveriges Riksbank, 3
: alty : :
i t‘lou‘fh the [ederal Reserve Roard on September 5, 1918, appyoved the applica-
i
10) a
| 1 for authority to do so.
g o FRASER Approveds
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Letter dated Webrwary 7th, from Fonoreble George P. licLean,
Chairman of the Senate Committee on Bankinz end Currency, enclosing a copy

Of Senate Bill 4486, introduced by Senator Robinson, requesting the views

g : A ‘ S
°f the Rederal Reserve Board with regard to the same. '
Referred to the Law Commit tee.
Mre. Vitchell read to the Board a persomal letter vhich he had
“Udressed to the Chairman of the House Committee on Rankins =nd Currency,
vy % P s : ¢ - ~
1th respect to that provision in the Lenroot-Anderson bill which authorizes
Fed
“ederal neserve banks under certain conditions to pay to their stockholders, :
divideni in excess of the 67 nov p amit ted by the "ederal Reserve Act.
Thereupon, the Board proceeded under the action taken
yesterday, to reconsider the RBoard's letter of December 21,
ﬁ 1922, which vas sent to the Chairman of the Senate Committee
on Rankine and Cwrency, approving in princinle the so-called
Lenroot-Anderson and the Capper bills, in so far as the said
approval in principle related to the feature which under cer-
tain conditions, viould permit Rederal Rpserve banks to pay
dividends to stockholders in excess of the 67 now provided for ?
in the Pederal Reserve Act.
After full discussion, llr. lMiller moved that the Board *
revarse its gpproval in principle of the provision in the two +

bills referrei to as set forth in the Board's letter of Decem-
ber 21, 1922. Mr. Miller's motion was lost; Mr. Mitchell and
Mr. Niller voting "aye“, kr. Platt, lr. Hamlin’and Mr. Crissinger i
Vo ting “no'". d

}re Hamlin then moved that the Vice @Governor be requested 2
to draft a letter to tke Choirman of the House Committee on
Banking and Currency, cdvising that the Board desires to with-
draw, for further consideration, its approval in principle of
the extra dividend provision zppearince in the letter of Descem-
ber 21, 1922, transmitted to the Chairman of the Senaté Cormittee
on Bankine and Currency, with the fwther advice that upon this
sub ject the opinion of the merbers of the Federal Reserve RBoard
k is divided. "

l{ Carried. f
i

Ur. Mitchell reporting for the Committee on Salaries and Charge

Offq
S» submitted a letter of Tebruwery lst, from the Chazirmen of the Federal

R
“8sqg Zege ] H R 3l
TVe Bank of San Francisco, transmitting the request of the Roard of
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) rox : :
Directors. of thet Bank, that the Federal Reserve Roard reconsider action
taken by it on Janvery Znd, whereby the Board disapproved recommendet ions
for increeses in the saleries of Governor Calkins, Deputy Governor Day, '
: X
} 4881 stant Federal Reserve Acent Rreck and the auditor of the Salt Leke City
Bl‘aur:h.
Upon motion, the Roard voted to reconsider its action 4
taken January 2nd, with respect to the salaries referred to.
Upon mot 1011, Lhe Board authorized that the szl ary of
Governor John U. Calkins be increased from 24,000 to #25,000,
effective January 1, 1923, Mr. Mitchell voting ‘'mo",
Uoon motion, the Board voted to reaffirm its former action
in disapproving an J..wr:reasfe in the salary of Deputy ,ovornor
Day, it being the sense of the Board that the salary of 315,000
now being paid to Mr. Day is in line with salaries paid for: cor-
! . respond.ing positions in. other iederal Reserve banks of similar
| sizee.
/1& Upon motion, the Board voted to reaffirm its former action
ot n disapproving an increase in the salery of Assistant Federal

3

Reserv: Agent Wonr\, Ce Breck, it being the mense of the Board

that the salary of 36,000 for Mr. Breck is as much as this position

should command in view of the fact that the other Assistant Federal

Reserve Agent is paid a salary of 312,000 ¢
Upon motion, the Board voted to approve the recommendation of’ g

the Board of Directors of the Federal Reserve Bank of San Franci sco

B TN

that the salary of Mr. Z. W. Morton, Assistant Auditor of the Salt
Lake City Branch be increased to 33600, although expressing to lr.
Perrin the opinion of the Board that the salary of an suditor in a

Branch should not exceed 33500, ,

The meetine ad journed at one o'clock.

W secretary.
Approved W‘MZ

Vice GGovernor.
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