
A meeting of the Federal -.aeserve Board was held in the office of

the Federal aeserve Board on 2hursday, December 6th at 11:10

P=2: Governor Crissinger
Lir. Platt

Emlin
:a'. :Mier
L'r. James
Lir. Cunningham
LLr.Noell, Assistant Secretary

PTIESENTAL30 BY INVI=ION:
Governor Strong, Federal aeserve Bank of

New York.

Governor Ztrong stated to the Board that he had been advised that

the Bank of Ja an found it desirable to dispose in the near future of their

irivestments in New York, and that the Federal Reserve Bank of ITow York

suntan:plated takin,3 over some 49,000,000 of bills now owned by them, all

United States securities of short term raturities.

Gov,rnor Strong then discussed with the Board at some length, the

1)11°Pes 1 of the directors of the Federal aeserve Bank of New York to charge

Off, out of current net eurnin<;s, at the end of the present year certain

6:zPen3e5 incurred durin: the year in the construction of their new bank

131-,111din,;, and also submitted to the Board schedules sottinc; forth the

salary adjustments recommended by the board of directors for officers

and anployees of the Federal -2,e5erve Bank of No:; York, said adjustnents

coverincs both the year 1923 and the year 19240 Governor Stroim advised

the Board also of his oin views as to the desirability and ade(,uacy of

the adjustments recomiended by the board of directors.

is those i.z.,tters must be submitted to the Board with a recommenda-

tion of its Committee on Salaries and Ilxpenditures, Clover. or Strong was
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l'ec.:uested to discuss them thoroughly with the members of the Board's

COnarnitt 00.

Governor Strong then called attention to the Taestion of the

Federal Toserve Bank of 'Taw York providing quarters for the rLtional Bank

P .
staff in its new building, which ho stated would be ready for

"ellpancy about June, 1924, and informed the Board of his view that guar-

0'5 ahotad be rented to the Chief rational Bank Zxaminer at a moderate .ate.

Hamlin then called attention to the matter of accertance

credits between the rational Pr:: Sank and the Yokahoma Specie 2ank which

the Beard has had under consideration :or some time past and Governor Strong

°ZPressed the o-,,inion that .the matter could be settled to the satisfaction

°f all parties %•ithout the necessity of a ruling by the 2ederal Reserve

/3°ard or the Controller o: the Currency.

;it this point, Mr. Platt left

from. the meetng and the Board proceeded with

The minutes of the mooting of the

°11 December 5th were read and approved.

The Governor appointed :lessrs. J-mes,

the room, Governor Strong withdrew

its regular business.

2ederal Teserve Board held

Hamlin and Miller as

committee to investi.,ate the origin of the -ashin,ton despotch ap-

1.)earinC in the December Ath issue of the New York Journal of Carnmerce, con-

the meeting held by the Board on December ,- rd with the Open 11.1.::et

Illvestlaert Committee for the 2ederal Ieserve System.

Upon motion of Er. Hamlin, the Secretary was instructed to

°.'n10.114 the minutes of the meeting of the Federal 2eserve Board held on
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iTevember 13th, so as to 11-1-,1112,0 t suTamission0 the ":e: Oct

of the Committee on iconomy and ifficiency to t

Zovembor 12th •

Letter (1:teq December 3rd, from deral Lcserve —rent at

eal)olis advicin of the re-election of J. . ssett, as Class

director of the bank and 2. loiter, as J1:ss" director, both for

tormo 0:Tirin,l; December 31, 1926.

rated,

Letter dated Decenher 5th, from the Federal 2oserve

advisin of the re-election of 1:r. Jo.30111 as Class ".&"

director of the bank and 1.".±. Edwin 3. jtuart,

for terms ex',:drin: Decetber 1926.

Not ed.

Letter dated December 5th, from the Chaiman of the Federal 1serve

Federal :leserve 2ocrd"lated

'Bank Of 2hiladel-)hia

Class "3" director, both

advising that the "Federal -1.-eserye 3uildin57 and Loan

Qvcartion" of that city has expres ad willin;ness to change its title to

"ederal B- ildinD and Loan ..,Issociation." and in -.uirin3, thether the 3oard has

a'llY objection to the latter name.

Upon motion, the letter 7)Rs referred to Counsel
for the preparation of a reply,- statin[2; that the
Board will not object to the uee of the name "Federal
Dizildinfr and Loan .t.ssociation".

The Committee on Examinations reported on the mutter referred to it

O 
"Tovanber 20th, namely, applications of the Dank of .Italy for permission
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to est:..blish branches at Lor.. Beach, 77at.,.onville, and Ja ta :aria, Cali-

fornia; said ap-,Dlicat ions havini; been withdrawn from cons iderat ion by

the Bank f Italy and not haviu: been 2.-ena.,:ed. The Cormittee recornended

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

renew its applications.

Lcc.ppt ed.

ilemorandum dated rovember 7th, from .7renera1 counsel, with respect

to the le,;a1 authority of the Federal Reserve Board or a fedeil Reserve

bank to abolish an existin: branch bank, ordered circulnted for the in-

forizt ion of the members at the ra3etinL: on rovember 0th.

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

toted,

Dated,

Dated.,

December 5th, Recolanendinc chans'e in stock at Federal Reserve
bank, as set forth in the Auxiliary L:inute Book

of this date.
Approved.

December 6th, Roc° 1111110 211 nc; action on application for fiJuciaij
pow rrs as set forth in the Auxiliary inut e Töok
of this date.

Approved.
December 6th, Recoramendin„; aproval of the

Curtis, Jr., to servo at the
firm of Brown Brothers & Comp
the L:erchant s rational Bank,

Approved.

'2..he meet adjourned at 1

application of Ur. Louis
sa::,e time as Llember of
any, and as director of
Both Boston, 1:.ass.
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