4 meeting of the Federal Reserve Board was held in the o ffice of the
Federal = i : S
ral Reserve Board on Wednesday, October 1lOth, at 10:30 a.m.
PRESIND: @Governor Crissinger
r. lzlatt
Iir. Hamlin
Ir., Jumes
lr. Cunningham
lMr. kEddy, Secretary
e minutes of the meeting of the Federal Reserve Board held on Octo-
b
°r 4th were read and approved. g
The Secretary stated that the Federal Reserve Bank of New York had
e 3 . ” . 2
dched an agreement with Mr. James V. Carmalt who is to present to the Inter-
8 ; A y
tate Commerce Commission the matter of the revision of express rates on money
and Sequrities, whereby his maximum fee of (}15,000 will include all expenses
Wi y A ’ . .
th the exgeption of court costs which it is estimted will amount to about
$300 T ; i : g
: » and which will be paid by the Federal Reserve Bank of New York.
Letter dated October B8th from the Comptroller of the Currency, recom-
®nding an increase in the salary of National Bank Zxaminer Wiley B. Sellers
£ e 3
Tom $2700 to $3000 per amums
Approved.

The Governor presented the report of examination of the Federal Reserve

B ; : ; : : :
Ak of (leveland, including its branches, made as at the close of business July

% 1923,

Referred to the Committee on District XNo. 4.
Memorandum dated October 5th, from lir. James, suggesting « form of
T ,
®Solution regarding shipments of currency by and to Federal Reserve banks pro-

v
iding that all such shipments to snd from member barks be considered as part

0 YN - : ;
f their reserve sccount durin; the period of transite
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Upon motion of Mr. James, the resolution above men-
tioned was referred to a Standing Cormittee of the Board
on Currency, to be appointed by the Governor, and ordered
placed upon the program for consideration at the forthcoming
conference 0f GOvernors.

In accordance with the above action, the {(overnor ap-
pointed a Standing Comittee on Currency consisting of lMessrs,
James, Platt and Hanline.

Llemo randum from lr. James, dated Ogtober 9th, presenting to the Board
®8rtain charts illustrating elearing house charges in certain cities where
8 :
uoh-charges are made to customers on items collected through the Federal Res-

9 &
Ve System.

Upon motion of lr. Hamlin, the memorandum and charts
were ordsred laid on the table.

Letter dated October 2nd, from the Chairman of the Federal Reserve Bank of
San Frangisco0, recommending that the Board cancel the designation of ‘Tacoma,
Yashington, as a reserve citya ‘ ~
i it ; . 5 P
Referred to the Committee on District No. 12,
Letter dated Ogtober 4th,'from the Chairman o: the PFederal Reserve Bank of
San Francisco, transmitting copy of letter from the Bank of Italy withdrawing its
®pligations for the approval of the Federal Reserve Bourd to ité establishing
branches at long Beach, Santa ifaria and Vatsonville, California.
Noted.
Mhe Governor stated to the Bourd that he had spent llonday, October 8th,
At the Federal Reserve Bank of Ueﬁ York, and wnile there discussed in detail
the Pragtice of Federal Reserve bunks purchasing ;cceptunces from bill brokers
ng g agreement to resell at a later date,

There followed a discussion of the subject of re-
purchase agreem-nts and Mr. H:mlin moved that the Board's General

r.stlouisfed.org/




10/10/23 2

Counsel be instructed to proceed to New York for the
purpose of looking into the legal phase of repurchase
agreement contracts.
Carried.
The Law Committee submitted a memorandum from Counsel on the application
0 ; o ; ek
f Mr. Alvert ¢. liddleton for the Board's nermission to serve at the same
timg g direator of the Camden Safe Deposit and Pfrust Company and the First
bif ; 1ot y e . e
ational State Bank, both of Camden, New Jersey, expréssing the opinion that
he Board has no power to grant the application on the basis of the evidence
Yeforg it with respect to competition between the institutions named.
After thorough discussion of the extent to which
the institutions appear to be in competition, it was
the opinion of all members of the Board that the ap-
plication should be granted.
IIr, Platt submitted a letter dated October 3rd, from the United States De-
Partment of igriculture with respest to procedure in the matter of granting

14 . ek P :
lcenses as Live Stoak Loan Inspectors.

Referred to Counsel for preparation o a reply for
signature of the Governor.

the Governor advised that he had, subject to formal approval by the Board,
8iven verbal authority to the Federal Farm Loan Board to make debentures of the
Intermediate Credit banks payable at the Federal Ressrve banks.

Upon motion, the actiom of the Governor in this mat-
ter was formally approved.

The Secretary requested authority to employ two additional stenographers
8% annual salaries not to exceed $1500 each.

Approved.
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Mr. Platt submittéd a letter, dated October 8th, from the Governor

°f the Federal Reserve Bank of Atlanta, which he stated was written in reply
/

to a letter addressed by him to the Atlanta bark in which he called attention
to an inquiry mede by the member of the rfederal .idvisory Comneil from the Sixth
Mstriat as to why the Atlanta bank was not following the prectice of some of
the Other Federal Reserve banks in purchasing Treasury Certificates from member
banks under resale agraement. '

Mr. Platt was requested to reply to Governor Well-
born's letter andi to advise him that the Board's letter
calling attention to the inquiry made by lr. Lane was sent
merely as a matter of information and to inform Governor
Wellborn that the Board has made no formal ruling on the

subject of repurchase agreements.

B&RORrs op gpawpIng coamorams:

October 4th, Recommending changes in stock at Federal Reserve banks
bth, As set forth in the Auxiliary Minute Book of this date.
D Approved.
Ated, Ootober 10th, Recommending action on applications for fiduciary powers
10th, as set forth in the Auxiliary lMinute Book of this date.
Dt Approved. '

&d, October 10th, Recommending action on application for admission of state
bank, subject to the conditions stated in the individual
reports attached to the application, as set forth in the
duxiliary liinute Book of this date.

Dat Approved.

ed, Ot ober 9th, Recomending approval of the applicution of Mr. P. A. Rock-
feller to serve at the same time as director of the Nation-
al City Bank, New York City, and the Greenwich Trust Com-
pany, Greenwich, Conne

Da Approved.

ted, ogtover 9th, Recommending approval of the ayplicution of Mr. lorris L.
Clothier to serve at the sume time as director of the PFrank-
1in National Bank, of the Bank of North A merica and Trust
Company and &s direstor (menager) of the Girard Trust Company,
all of Philadelphia, Pa.

‘ Da Approved. 3
[}[) ted Octover 9th, Recormending approval of the application of Mr. Gustavus
Ober, Jr. to serve as director of the Citizens National
Bank, of the fidelity Irust Company and of the lMorris Plan
Bank, all of Baltimore, Ld.

Approved.

ized for FRASER
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REFORDS 0F S2ANDING COMIIPIESS (Cont'd)

T

Dated 0gtover 9th, Recommending approval of the application of lr. James Mitch-
ell to serve at the same time as director of the Union Prust
and Hudson County National Bank and of the Bergen National
Bank, both of Jersey City, N. J.

4pproved.

Dateq October 9th, Regommending approval of the application of Mr. W.M. Ander-
son to serve at the sane time as director of the Union ITation-
al Bank and of the Drovers and lerchants National Bank, both

Philadelphia, Pa.
Approved.
Dateq October 9th, Reconnending approval of the application of Mr. Charles 4.
Miller to serve at the same time as director of the First
National Bark, Allegany, New York and as enployee d&n the
Exchange National Bank, Olean, New York.
D Approved.
3ted October 9th, Recommending approval ot the application of Mr. H. J. Daw
enport to serve at the same time as Vice President and
Diregior of the llidwood Irust Company, Brooklyn, and as
Director of the Hamilton National Bank, New York Citye.

\ Dat : Approved. ;

y ®d Yotober 9th, Recomnending apiroval of the application of lMr. Iwing Nor-
wood to scerve at the same time as officer and airector of
the National Bank of Cormerce, Houston, lexas and ¢s Vige
President of the #irst National Bank, Navasota, Jexas.

D Approved.,

ated Oatober 9th,. Regommending approval of the application of lir. F.X. Rydzevi-
skl to serve at the same tiic as director of the Calument
National Bank, of the Ogden Avenue State Bank, and as of-
ficer and director of the Inter-State National Bank, all of
Chicago, Illinois.

. Approved.

JRted 0gtober 4th, Regommending approval of the application of Mr. I.C.Butchin-
sonto serve at the same time as direstor of the Broad Street
Rational Bank and of the llercer Prust Company, both of Pren-
ton, New Jerseye. ;

De . Approved.

“ted Ogtober 4th, Recommending approval of the application of lr. Wm. . Nowell
to serve at the same time as director f¥cer of the
Broad Street National Bank and of the I Trust Company,
both of [lrenton, New Jersey.

"‘xpproved .
the meeting ag/journed at 12

ﬁﬂ; ””’/
1Pproved.

s .

Kized for FRASER
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