L meeting of the Federal Reserve Board was held in the office of

the Federal Reserve Board on Priday, March 7, 1924, at 10:10 a.m.

T: Governor Crissinger
Ir, Platt
Mr., Hamlin
Mr. Miller
lire James
lir, Cunningham
lir, Eddy, Secretary

PRESET

The mimites of the meeting of the Federal Reserve Board held on
liarch 5th were read and approved as amended,
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Te Platt then moved that Part I of the Anmual Report, as amended,
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be adopted and that it be sent to the printer for page-proof.

lr, Platt's motion being put by the chair was
carried, the members voting as follows: !

Governor Crissinger, "aye"
Mre. Platt, "aye"

Mr, Miller, "aye"

ir, Hamlin, '"aye"

Mr. Cummingham, '"no"

IlIr, James, 'mo"

Mr, Cunningham stated that he reserved the right to record an explana-

lon of nis vote when he has hed an opportunity of reading the page-proof of

the report,
lire James made the following statement:

"In explanation of my vote in the negative on Part I
of the Anmual Report of the Federal Reserve Board for 1923 to
Congress, I desire to say that I voted "no" because I do not
foel that the report as submitted for vote was a report of
the proceedings and activities of the Board during the time
of my service on the Board, but was more in the nature of a
theoretical discussion of one particular phase of the business
of the Board,

I am of the opinion that the report to Congress should
have been an outline of tho polic ies adopted, changes made in
rates, the establishment of Hovana agencies, approval given
for buildings in Little Rock and Salt Lake City, and other retters
of like character passed on by the Board, and I believe that such




"report should have been compiled from the records
of such activities as the recoul., in the hands of
the Seeretary of the Board may show."

The minmutes of the moot ing of the Wederal Reserve Board held on

llarch 6th were read snd approved.,

Hr. Hamlin stated that it was his intention to re-employ lMiss

]
Margaret | i et e S i :
garet A, Laning as a stenographer in his office, with salary at the

rate of

#1800 per annum, effective iMarch 17, 1924, with the understand-

ing .
& thet part of Miss Laning's time would be available for work of the

Board,

Memorandum deted lMarch 6th from the Secretary reguesting authority

to
employ a telegraph operator as vacation relief, from June 15 to Septem-

ber 15 ; ;
15, 1924, at a salary of {165 per month,

Approved.

Letter dated larch 4th from the Federal Reserve Agent at Boston,

frens ;
mitting the application of the Safe Deposit National Bank of Now

Bedf laas
ord, liassachusetts, £ authority to accept drafts and bills of ex-

Ch}‘nf‘»‘e 4 7
e T OO £ 24 e . . . -
G® up to 100% of its peid up and unimpaired capital stock and surplus;

this bank being a conversion of the New Bedford Safe Deposit and Trust
COmP&n.V “hich had been granted permission to accept up to 1007 be
Upon mot ion, the application was approved.
Hemorandum dated liareh 5th from the Secretary requesting authority-
to SMploy Lr. Willicm N, Fisher, Jre., as extra clerk-typist in the Gold
Settlement Divi

lsion with compensation at the rate of {1.50 per evening.

Approved.
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The Law Committee then reported on the matter reforred to it at

(53

the meoting on December 10th and presented a memorandum from General
!

Counsel dated lMarch Gth on the subject "Appointment of Notaries Public

Under Federal Law" ®

Noted and ordered circulated.
Letter dated March 6th from the Deputy Governor of the Federal
Reserve Bank of New York, enclosing copy of letter to the Under Seerctary
of the Treo

sSury reporting on gold payments and receipts of the Federal

Reserve Banlk of New York for the month of Februarye
Aftor discussion, Mr, Hamlin moved that all banks
be requested to mke similar reports to the Boards
Carried,

In this comnection, the Secretery statod that on February 29th the

Federal Reserve Bani of Chicago had reported more gold pledged with its
% :
vederal Resorve Agent than the smount of its Federsl Reserve notes out-

stending on that date.

After discussion the Law Committee was requested
‘to investizate the ‘cuestion of a Federal Reserve bank's
rotaining more than 100% of gold &s collateral agoinst
Pederal Reserve notes outstanding.

Report of Committee on Examinations on matter referred to it at the
Mecting on Morch 6th, namely, lettor dated February 26th from the Presi-
dent of the California Leasue of Independent Bankers, protest ing against
the gra

nting by the Board of the application of the Bank of Italy for

Permission to establish eighty~two additional branches in the state of
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Cealifornia; the Committee recommending that the Secretary be instructed
to advise the Association that due consideration will be »iven to the

point raised when the applications referred to are considered by the

Board end further that the Board will not consider any applicat ions
not previously approved by the Superintendent of Banits of Californie

and that no such mmber of applications has been approved by the

Superint endent .

Upon motion the report of the Committee on
Zxaminations was approveds

lr, Hamlin then inquired whether & minority report was to be

£3 ¥ '} o 1 . ) L 3 2 ~ L% - irna i
tiled by the members of the Board who had voted against the publication

of the inmual Report in its present form.

lessrse James and Cumningham, the dissenting
members, stated that they would not file minority
reports,

2

Mr, Miller inquired if the Board wanted to go over the iAnmual Re-~
PoTt again in vage-proof form and if it is to be signed by the Governor.

After discussion Mr, Platt moved that the
presentation of the reportto Congress and the question
of releasing it to the press for publication be left
in the hands of the Governor with power, the report,
however, to be dated February 15th, the date on which it
was ordered sent to the printer,

Carried.

The Seeretary then requestod authority to dispense with the services

£ rs
0f lliss Ha

irriet 1, A, Fowler, stenographer, as of larch 31, 1924, stat-
Ing that there was not sutficient stenographic work in his office to justi-
£y her retent ion beyond that date,

Lpproved,




the Federal Reserve Bank
e decision of the Supreme Court in the "Malloy Case" and its
referred
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lre Hamlin, on behalf of the Law Committee, reported on the
matters referred to it at the meetin cgon February 28th and Lkrch 6th,
namely, letter dated ry 27th from the Governor of the Federal
feserve Bank of Richmond and telegrams dated February 28th and March 5th
1 of Kansas City, =1l with
3 "Ha
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mlin inquiring whether it wes the opin-
tors

'r\
from the Governor o
form,

regard to
s 1
part ial regulation covering the ma

gulation "J*; Ur,
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st once in telepraphic

nothing

relation to
10n of the Board that ¢
ecision should be issued ¢

ssion, it vas voted tha

d is prepared to issue in its

n "J", as tentatively
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to in this d
After discu
be done until the Board
nnulrotJ he revised Regulation
adopted March 4th, :
NG COMBIITTEES ¢
han>es in stock at Federal Reserve
orth in the Auxiliary limute Book

SDANTD
Recommendin
et

p ™
banks, as s rort?
'a.lteo
Approvede

Dated, larch 7th,
7th,
of this ds
The meetin: adjourned at 11:30
\q‘
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/’ Secretary.
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Governor
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