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A meeting of the Federal Reserve Board was held in the office of
the Federal Reserve Board on lionday, April 20, 1931, at 11:15 a. m.

PRESENT: Governor lieyer
Iir. Hamlin
bir. Miller &
kr. James ;
Iir. Pole
Ir. KMeClelland, Assistant Secretary.

R Y

The minutes of the meetings of the IExecutive Committee held on April
lltha l3th, 1l4th and 16th were approved, and upon motion, the actions re-
Sordeq therein were ratified.

The minutes of the meeting of the Federal Reserve Board held on
foryy 15th were approved.

The Assistant Secretary presented a memorsndum dated April 18th

on the Director of the Division of Research and Statistics, recommending
the aDDOintment, effective April 22nd, of Krs. Ilorence O'Hare, as a
8’Cemgraﬂphex‘ in that division, at a salary of $1,560 per zmnum.v
Approved.

Reference was then made to the request of the board of directors of
the Federal Reserve Bank of New York, on which action was deferred at the
meeting Of the Executive Committee on April 18th, that the Federal Reserve
Board Teduce to 1 '1/4% the rate established by it as the minimum buying rate
B the Purchase of bankers' acceptances by the New York Bank,

After discussion, upon motion, it was
voted to establish a minimum authorized rate
of 1 1/4% for the purchase of bankers'
acceptances by the liew York Bank.
A The Governor then presented a memorandum from Counsel dated April
7th’ With regard to the definition by the Treasury Department of the rights,
uties and responsibilities of Federal Reserve banks, whether as fiscal
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" or depositaries of the govermment, in "cashing" government checks and
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8Tants under Section 32 of the Treasury Department's circular Io. 176;

Co ’ }
Unsel recommending that the matter be oresented to the forthcoming

Conp e . ! : : - :
Mference of Governors with the suggestion that it be referred to a committee

To
T study and report at the Fall Conference of Governors, and that copies
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o hig memorandum be furnished to all Governors for their information; also,
that the‘Secretary of the Treasury be requested to furnish to the Federal
ReserVe Board for the information of the Federal Reserve banks and the Board 5
% copy Oof an opinion rendered by the Attorney General in 1925 regarding the
liability of Tederal Reserve banks, as fiscal agents, for losses incurred in

the Payment of counterfeit war savings stams.

Upon motion, it was voted to approve
the reference of this matter to the Governors'
Conference in accordance with Counsel's
recommendation, and a letter to the Secretary
of the Treasury, submitted with his memorandum,
requesting a copy of the opinion of the
Attorney General referred to above, was
approved as amended.

Reference was also made to the matter on which action was deferred
at )
e heeting on April 18th, namely, letter dated April 15th from the

ecre
tary op the Federal Advisory Council, requesting a list of topics which
the -
g :
edera) neserve Board would like to have the Council discuss at its

lexy
™eeting which will be held in Washington on Lay 19, 1931,

After a brief discussion, it was
voted to submit to the Council for its
consideration, the question of the real
estate situation throughout the country and
its relation to banking conditions at the
present time,

Rep
ORTS oF STANDING CONMITTEES:
Yateq, , *’
? 4Dril 18th Recérmending action on an application for fiduciary powers
as set forth in the Auxiliary ilinute Book of this date.
Recommendation approved.
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The meeting adjourned at 12:10 p. me
Assistant Secretary b
}
}
4
it dal T
: / AKX AN "wL/[-’/\ . N
Goverjor \ L
%
i
1A
1\
;

g FRASER
isfed.org/




AUXILIARY MINUTES
(April 20, 1931.)

Report of Standing Committee dated April 18th, recommending action on
8pplication for fiduciary powers by the following bank:

E2a0vED;

DISTRICT NO. 8.

TENNESSEE:

The Hamilton National Bank of Knoxville. (3348)
(Approved as of April 15, 1931, date on
which charter was issued by Comptroller
of the Currency.)

I a2 Lypbonmand

Ass1stant Secretary.
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