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4 meeting of the Federal Reserve Board was held in the of

the Federal Reserve Board on Thursday, December 6th at 11:10 a.m,
PRESENT:; Governor Crissinger
ir. Platt
Ir. Hemlin
: ir. Willer
Ir. James
ilr, Cunningham
r. Noell, Assistant Secretary
PRESENT ALSO BY INVITATION:
Governor Strong, Federal Heserve
Tew York.
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Governor Strong stated to the Board that he had been advised that
the pani of Japan found it desirable to dispose in the near fulure of their
Investments in New York, and that the Federal Reserve Bank of New York
f\ Cont emplat ed talking over some $19,000,000 of bills now owned by them, 211
Uniteq States securities of short term meturities,

Govermor Strong then discussed with the Board at some length, the
Proposal of the dircctors of the Federal Reserve Bank of New York to charge
Off, out of current net earnings, at the end of the present year certain
®Xpenses incurred during the year in the construction of their new bank
building, and also submitted to the Board schedules setting forth the
Salary ad justments recormended by the board of directors for officers
and anployees of the Federal Reserve Bank of New York, said adjustments
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OVering both the year 1923 and the year 1924, Governor Strong advised
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e Board also of nis own views as to the desirability end adecuacy of
t : ; .

} he adjustments recormended by the board of directors.

As these mtters mist be submitted to the Board with & recommenda-
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i0n of its Comittee on Salaries and Expenditures, Goverazor Strong was
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Tequested to discuss them thoroughly with the members of the Board's
Comitt e,

Governor Strong then called attention to the question of the
Federal Reserve Bank of New York providing .‘;uurtérs for the liat ional Bank
Examinin{; staff in its new building, vhich he stated would be ready for
occupancy about June, 1924, and informed the Board of his view that quar-
terg should be rented to the Chief National Bank Examiner at a moderate rate,

lire Hamlin then called attention to the matter of acceptance
®redits between the National Park Bank and the Yokshoma Specie Bank which
the Board has had under consideration for some time past and Governor Strong
®pressed the opinion that the metter could be settled to the setisfaction
0f al3 parties without the necessity of a ruling by the Federal fteserve
Boarg op the Comutroller of the Currencys

At this point, Iir. Platt left the room, Governmor Strong withdrew
from tne meeting and the Board proceeded with its regular business,

The minutes of the meceting of the Tederal Reserve Board held
% December Sth were read and approved,

The Governor appointed Ilessr James, Hemlin and lliller as a
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Pecia] cormittee to investigate the origin of the Tashington despatch ap-

.

DEg 3 : ; : ;
learlng in the December 4th issue of

the New York Journal of Cormerce, cOn-
ceminé: the meeting held by the Board on December Srd with the Open ikzrket
InV@Stx:xont Committee for the Federal Reserve Systems

Upon motion of ilr, Hemlin, the Secretary was instructed to
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M0nd the mimites of the moet ing of the Federal Reserve Board held on
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Hoven ey 15th, so as to include t

he submission by Dr. Hiller of the "Report

of the Cormittee on Bconomy and Bfficiency to the Federal Reserve Doard"dated

o
“Ovember 12th' o

Letter dated December 3rd, from the Pederal Reserve Agent at

=inneapolis advising of the re-election of iMr, J. C. Bassett, &s Class "A"
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director of the bank ond lir. K. B. Holter,
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“®IMmg expiring December 31, 1926,
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Letter dated December 5th, from the Federal Reserve Agent at Thila

elDlll~;., advising of the re~election of llre Joseph Wayne, Jrs, &s Class "AY

rector of the benk and lir, Edwin 3. Stuart, as Class "B" director, both

o
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Or terms expiri 02 Decenber 31, 19264

Ilot ed.
Letter dated December 5th, from the Chairan of the Federal Reserve

ank of Philedelphia, advising that the "Federal Reserve Building and ILoan

S80cistion" of that city has expressed willingmess to change its title to
”Fedeww s i ans A 2 et A "oy 3 S P R L 1 T Baand he

ral Building end Loan Association" and inguiring whether the Bozrd has
&Ny on s . o 4
ny Objection to the latter namees

Upon motion, the letter vas referred to Counsel

for the preparation of & reply, stating that the
Board will not object to the use of the name "Federal
Building ard Loan Association'e

The Committee on Examinations reported on the matter referred to it
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1 o vemp ep 20th, namely, applications of the Bank of Italy for permission
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o establish brenches at Long Beach, Watsonville, and Santa Ilria,
fol‘nia; said applications having been withdravm from consideration by

the Bank of Italy and not having been rencwed, The Cormittee recommended

that the pepers be filed until such time as the Bank of Italy shall formally

Tenew its applications.
Accepted.

Uemorandum dated Fovember 7th, from General Counsel, with respect
to the legal authority of the Federal Reserve Board or a Federal Reserve
bank to abolish an exist inz branch bank, ordered circulsted for the in-
formtion of the members at the meeting on November 8th.

Upon motion, Counsel's memoranda were ordered
filed without action by the Board.

e ™o o - . e
SURNS OF SIAIDING COMAMIDNTEES:

s December 5th, Recommending change in stock at Federal Reserve
bank, as set forth in the Auxiliary liinute Book
of this date.
D Approved.
@ted, Decermber 6th, Recommending action on application for fiduciary
powers as set forth in the Auwxiliary linute BGOk
of this date.
Approved.

D E : ,, Ly : . el
ated, Decerber 6th, Recommending arproval of the application of lir. Louis

Curtis, Jre, to serve at the same time as lember of

firm of Brown Brothers & Company, "nd as director of

the llerchants National Bank, both oif Boston, 1lliss.
Approved,

The meeting adjourned at 12450 pems

ADIJI‘ Oved:

Governo,






