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REPORT AND PLAN

WASHINGTON, September 19, 1914,

To the Honorable the
Secretary of the Treasury and the Federal Reserve Board.

GENTLEMEN:

Referring to the recommendations contained in our communication of September 4:

We have, in compliance with your suggestion, given further consideration to the present international
exchange situation, taking into account the changed conditions arising from the completion of plans for
meeting the obligations of the city of New York payable in Europe.

This committee is of the opinion that the continuance of the high credit of this country abroad will be
demonstrated, and that normal conditions of the foreign exchange market will best be reestablished by the
prompt creation of a large gold fund for export if necessary, as suggested in our former report. We therefore
recommend that the central reserve and reserve city banks of the United States (both National and State
institutions) be requested to contribute to a gold fund of $100,000,000 instead of $150,000,000, as originally

. proposed. Of this amount, $25,000,000 should be made immediately available. The administration of the
fund should be conducted by a resident committee in the city of New York, where the principal foreign
exchange transactions of the country take place, and we suggest that the recommendation of the Clearing
House Association of the City of New York for the appointment of the following gentlemen as such committee
be approved, namely:

Albert H. Wiggin, chairman.
William Woodward.

J. S. Alexander.

Francis L. Hine.

Benjamin Strong, Jr.

F. A. Vanderlip.

We propose to arrange the details of the plan of administration with the New York committee so that
the requirements of all parts of the United States for foreign exchange will be fairly and impartially dealt with,
and we suggest, in the event of any complaint on the part of any contributor to the fund in connection with the
distribution or use thereof, your board shall appoint a committee of bankers to pass upon any such question,
whose decision, under such rules and regulations as you may prescribe, shall be final.

We further recommend that the National and State banking institutions in the central reserve and
reserve cities of the United States be requested by you to contribute to this fund, due regard being given to
their present holdings of gold as recently ascertained by your direction.

As recommended in our report of September 4, we believe that a committee representing the clearing
house association of each central reserve and reserve city should apportion in its district the amounts and

. supervise the payments of gold or gold certificates for the creation of this fund, and we therefore suggest that

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



you address a letter to the chairman of the clearing-house committee in each of those cities recommending
the appointment of such a committee, urging prompt cooperation in this plan and stating the amount of gold
which you may consider to be the proper quota to be furnished by that city.

In order to facilitate the transfer of gold or gold certificates to New York by the contributing banks, it is
recommended that they be permitted to deposit their contributions with the nearest subtreasury of the United
States, and that all expenses incident to transfers, whether made through subtreasuries or otherwise, shall be
an expense of the fund and shall not be borne by the respective contributors.

The committee representing the New York Clearing House Association should have authority to call
upon the contributors for gold or gold certificates from time to time in instalments as required (provided, that
the contributors shall not be called upon to pay any portion of an instalment which may make their investment
in the fund at any one time exceed 25 per cent. of their original contribution), to arrange for shipments of
gold to other countries, to sell exchange and cable transfers against such shipments at such prices as they
may fix, to determine to whom and under what conditions foreign exchange may be sold, to distribute the
proceeds of such sales among the contributing banks in New York funds, and to fix a date for the termination
and final settlement of the fund. We, therefore, recommend that the gold or gold certificates be deposited in
trust for the contributors in the vaults of the Clearing House Association of the City of New York, subject to
the control of the New York Committee, and that such committee issue to each contributing bank a certificate
evidencing its contribution. The proceeds of sales of exchange may then be distributed by the committee
among the contributing banks in New York funds and the amount of such repayment indorsed upon each
certificate.

We have recommended that contributors to the fund be confined to the banks and trust companies in
the central reserve and reserve cities, so that banks which are members of the Federal reserve system may
make their payments at the time of the organization of the Federal reserve banks out of their own cash.

We attach forms for pledges to be signed by contributing institutions and certified resolutions to be
passed by their boards of directors or trustees. In case the plan should meet with your approval, we respect-
fully suggest that you inclose copies of these forms in your letter to be addressed to the presidents of the clearing-
house associations.

Respectfully submitted.
(Signed) JAS. B. FORGAN, Chicago,

LEVI L. RUE, Philadelphia,
BENJAMIN STRONG, Jr., New York,
THOMAS P. BEAL, Boston,

SOL WEXLER, New Orleans,

Committee.
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APPROVAL

FEDERAL RESERVE BOARD

The President Clearing House Association,

At the invitation of the Secretary of the Treasury and the Federal Reserve Board, a conference of
delegates from clearing house associations was held at the Treasury Department in Washington on September
4 for the purpose of considering problems growing out of the extraordinary derangement of our foreign
exchange markets following the outbreak of the European war. This conference, after a day’s deliberation,
appointed a bankers’ committee charged with the duty of recommending to the board a plan for dealing with
this situation. The committee so named submitted on September 4 its first report, which advised the creation
of a gold fund of $150,000,000. This recommendation, owing to changes in the situation, was modified in a
subsequent report, dated September 19, favoring the creation of a gold fund of $100,000,000 to be
contributed by the banks and trust companies located in central reserve and reserve cities.

The board has carefully considered the committee’s report, and concurs in its conclusions and
recommendations. The board is convinced of the necessity of an adequate plan of national cooperation to
meet a situation which is of national dimensions, and it has no hesitation, therefore, in giving its approval to
the plan proposed by the committee, and recommends your earnest cooperation.

The board shares the committee’s belief that the creation of a large gold fund at this juncture will have

‘ a far-reaching effect for good, and will prove an effective factor in restoring confidence, in bringing relief, in
protecting and strengthening the country’s credit, and in facilitating the exportation of our products.

The board, therefore, recommends that your association appoint a committee to secure from the
national banks and State banking institutions of your city subscriptions aggregating $
to the proposed gold fund. The board regards this amount as the fair quota to be raised in your city, based
upon the holdings of gold and gold certificates by the central reserve and reserve cities as recently ascertained.
The allotments provide a fair margin above the total amount named. Any sums pledged in excess of
$100,000,000 will be applied to a pro rata reduction of all subscriptions to the fund.

Forms of subscriptions and certified resolutions to be executed by participating institutions have been
prepared by the bankers’ committee and are forwarded herewith. This board recommends that the sums

1 specified be pledged as promptly as possible, and that you send the pledges and resolutions, duly executed, to
the secretary of the Federal Reserve Board at Washington, D. C., in order that they may be available for the
committee not later than October 1.

For the terms and conditions upon which the subscriptions to the proposed gold fund are made your
attention is particularly called to the report and plan signed by the bankers’ committee and handed to you
herewith.

Respectfully,
C. S. HAMLIN,
Governor Federal Reserve Board.
I am in accord with the views of the Federal Reserve Board and recommend the adoption by the banks

of the proposed plan.
N W. G. McADOO,
Secretary of the Treasury.
. WASHINGTON, D. C., September 21, 1914.
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FORM OF CERTIFICATE ISSUED BY COMMITTEE

$
ORIGINAL SUBSCRIPTION CONTRIBUTION

Instalment paid on issue
of this Certificate

No.
$ 7

Certificate of Contribution and of Payment of Initial Instalment

GOLD FUND

Contributed pursuant to Report and Plan set forth in the letter of September 19, 1914, addressed
to the Secretary of the Treasury and the Federal Reserve Board by a Committee, consisting of James B.
Forgan, Chairman, and others, and approved in the answer of September 21, 1914, to said letter, made by
said Federal Reserve Board and approved by said Secretary.

The undersigned Gold Fund Committee named in and appointed pursuant to the Report and Plan
above named, hereby certify that
has subscribed for an Original Contribution to the Gold Fund provided for in said Report and Plan, in the
amount of $ , and has paid to the undersigned Committee on account of such
Original Contribution, an initial instalment of $ Payments of further instal-
ments towards said Contribution shall be evidenced by endorsement thereof hereon by the undersigned
Committee, or their duly authorized agents. All such payments are received, and are to be administered and
disposed of, as a part of said Gold Fund, subject to the terms and conditions of said Report and Plan, and
subject solely to the directions of the Gold Fund Committee, as it may be constituted from time to time.

The holder hereof by acceptance of this Certificate agrees to all the terms and conditions of said Report
and Plan and of this Certificate. This Certificate is valid only when signed by two members of the Gold Fund
Committee. Any repayments from the Gold Fund on account of said contribution shall be made only for
account of the holder hereof, as registered on the books of the undersigned, upon presentation of this
Certificate at the office of said Committee, No. 77 Cedar Street, New York City, or of its authorized agents at
places within the United States of America, as may be designated by it, for endorsement of any such
repayment hereon. No final repayment on account of said Contribution will be made except upon surrender
hereof for cancellation.

Dated, New York City, AT [ |

ALBERT H. WIGGIN, Chairman;
WILLIAM WOODWARD,
JAMES S. ALEXANDER,
FRANCIS L. HINE,
BENJAMIN STRONG, Jr.,
FRANK A. VANDERLIP,
JAMES N. WALLACE.
Gold Fund Committee.

By

Two members of such Committee.
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MINUTES
FIRST MEETING - GOLD FUND COMMITTEE.

The above Committee, consisting of Albert H. Wiggin, Chairman,
William Woodward, James S. Alexander, Francis L. Hine, Benjamin Strong, Jr.,
and Frank A. Vanderlip met at the New York Clearing House at 3:30 P. M. on
Monday, September 21, 1914, all members being present except ir. Woodward.

Mr. Wm. P. Holly was appointed Secretary of the Committee.

The Chairman outlined a plan of procedure and a discussion thereof
ensued.

The report of the Committee representing the delegates from the
Clearing House Associations of the various Reserve and Central Reserve Cities
as made to the Federal Reserve Board, was submitted for consideration and it
was the sense of the Committee that its efforts be used to persuade the New
York institutions, both state and national, to co-operate with the rest of the
country in raising the $100,000,000. gold fund.

It was regularly moved and seconded that the Chairman be authorized
to send a letter signed by the Committee to the banks and trust companies of

‘ Greater New York stating that New York City's proportion of the $100,000,000.
gold fund is $45,000,000. and asking them to co-operate and express their
willingness to contribute to this fund on an equitable plan based upon their
legal reserve.

The Chairman suggested that a Committee consisting of Messrs. Wood-
ward (Chairman), Hine, Strong and Vanderlip be appointed to receive and care
for the gold and that a Committee known as the Exchange Committee, consisting
of Messrs. Alexander (Chairman) Strong, Woodward and Vanderlip, be appointed
to supervise the purchase and sale of exchange. Upon motion of Mr. Hine,
regularly seconded, the above Committees were thereupon appointed.

Upon motion, the meeting adjourned.
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MINUTES
SECOND MEETING - GrLD FUND COMMITTEE.

In rosponse to eall of the Chairman, the Gold Fund Committee met
et the New York Clearing House at 11:15 A. M, orn Yednosday, September 234,

1914, &1l members being present.

The Secretury read the minutes of the previous meeting which, in the
absence of objection, were crdered placed on file.

The Thelrman reported theat, as authori-ed st the previous meceting, he
had sent out a lelter to the banks and trust companiecs of CGreeter New York ssking
their co-oporaticn in the raising of New York City's share of the $100,000,000.
gold fund. He explained that he had selectsd 10% of the legal roserve as the
amourt of the contribution requested from each institution and that he had sent
a special letier to those Institutions where the composition of the reserve was
such that compliance with the Committee's request would take %z0 great s pere
centaze of their gold holdings from them.

Following a general discussion as tc the best method of harndling the
gold fund, 1t waes voted that Mesars. Strong and Vanderlip be requested tc act
as a Sub-Committee to represeant the Sold Fund Committee abroad, & Oovernor of
the Bank of England to be Invited to come to this ecountry for the purpnse of

. conferring with the Gold Fund Committee hers, It was further recommended that
Mr. Strong take up by telephone with Secretary of the Treasury McAdoo, the matter
of arranging #a exchange of representatives between this country and Europe.

Tt was declided that in the eveni of the consummation of the arrangement referred
to, Messrs. Hine mnd Wiggin would take the place of Messrs. Strong and Vanderlip
on the Exchange Comm!ttee.

Tt was suggested by Mr. Alexander that representatives from the Gold
Fund Comaittecs of the other cities be invited later on to come tc New York to
confer with this Committee.

" Upon motion the meoting adjourned,
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MINUTES
TEIRD MEETING « GOLD FUND COMMITTEE.

Meoting of Gold Fund Committee was held at the New York
Clearing House September 24th, 1914; all members present.

Minutes of previous meeting read ard approved.

Voted to regquest ¥Mr, Strong to notify Mr. Paul M, Varburg
that the Federal Reserve Board could count definitely on the smount
of the Gold Fund mpportioned to New York.

Details as to the proposed arrangement with the authorities
abroad under which the Gold Fund is to be made availadble were discussed
and it was the sense of the Committee that one of the conditions should
be an agreement on the pert of Europe to import cotton.

Mr. Strong reported the suggestion from Yashington that it
would be desirable to have lir., James B, Forgan serve on the Committee
that it is proposed to send abroad.

Voted that until further notice the Gold Fund Committee meet
each morning except Saturdays at the Clearing House at 11:15 A. M,
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MINUTES
FOURTH MEETING - GOLD FUND COMMITTEE.

A meeting of the Gold Fund Committee was held at the New York
Clearing House on September 25th, 1914, at 11:15 A, ¥.; all members
present.

Minutes of the previous meet!ng read and approved.

The Chairman reported that the Clearing House Committee had
appointed Mr. James N. Vallace a member of the Gold Fund Committee and
that Governor Hamlin of the Federal Reserve Board bad been notified of
the appointment of ¥Nr., Wallace.

The Chairman reported that J. P. Morgan & Co. had advised that
they had some gold on hand and that if the Committee desired, they would
be glad to caatribute to the fund.

The Chairmomn submitted a letter from the First National Bank
of Syracuse with suggested reply thereto, concerning the desirability of
Country Banks participating in the Cold Fumd. The Chairman's reply was
approved,

After a general discussion the Committee adjourned,
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MINUTES
FIFTH MEETING - GOLD FUND COMMITTEE.

1118 Q.

Meeting of Gold Fund Committee was held,at the Clearing House
September 28th, 1914; all members present.

Chairman reported that President Wade of the St. louis Clearing
House Association had forwarded to the Committee the subsecriptions of the St.
Louis banks and trust companies aggregating §5,000,000. and ti=t in accordance
with a later communication from the St. louis Clearing House Association, the
said subscriptions would be forwarded by this Committee to the Federsl Reserve
Board.

Chairsan reported that a number of institutions located in other than
Reserve Cities were offering to contribute to the fumd. The Secretary was in-
structed to see that proper credit in the press be given for all such cutside
contributions received, but that the figures be net published until completion.

Voted that iir, James N, Wallace be appointed an add itional member of
the Exchenge Committee.

The Committee comsidercd the preparation of a formal receipt to be
issued against gold contributions and discussed the question of employing
counsel for the Committee in connection with this and other matters. It was

. decided to defer the question of gereral counsel and to have Messrs. White &
Case pase upon the receipt in question.
After a general discussion the meeting adjourned.
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MINUTES
SIXTH MEETING - GOLD FUND COMMITTEE.

A meeting of the Cold Fund Committee was held at the New York Clearing
House =t 11:15 A. M., September 29th, 1914; all members present except Mr. Wood~-
ward and Mr, Vanderlip.

Minutes of previous meeting were read and approved.

It was decided that the records of the Exchange Committee be treated
as a part of the Gold Fund Committee records. The Secretary thersupon read the
minutes of the first and second meetings of the Exchange Committee, which with
certain additions and amendments were ordered filed.

The question of the personal liability that would be assumed by the Com-
mittee in conducting their operations was discussed, and Mr. Strong read an opinion
from Messrs. White & Case upon this subject, which follows:

"It was suggested that we give some opinion ms to what might be the per-
sonal liability of members of the Commit tee. There are no restrictions
in the plan on this peint. Ve think, hovever, that the Committee is
plainly acting in = representative capacity for each contributer, and
of which fact each contributor will have notice, and that personal lia-
bility for leosses would be restricted to causes arising out of direct
misdoing or plain exceeding of authority. It will be somewhat diffi-
cult to establish a source from which the Committee derived its author-

‘ ity, but contribution and acceptance of the certificate, after motice,
will amount to ratification by contrimtors of the steps already taken
and of steps to be taken pursuant te the two letters referred to."

Mr. Strong submitted a lorm of receipt which yessrs. White & Case had prepared, at
his request, tc be issued against gold contributions.

In a further discussion of the question of financisl responsibility that
would develve upon the Committee in the event that the Comnmittee opened its own
accounts abroad, Mr. Strong suggested that liability could be aveided by deposit-
ing the gold in trust with the Bank of England.

Mr. Strong stated to the Committee that Mr. ¥arburg was in faver of the
Committee proceeding with the plan of ealling for $10,000,000. gold in anticipa-
tion of the complotien of the Gold Fund.

Metheds of procedure to be followed in connection with receiving applica-
tions for allotting the exchange to be sold against the Gold Fund were discussed.

Mr. Alexander talked on the telephone with Mr. Woodward at Washingten
and reported that Mr. Woodward would not be in a position to secure the desired
information from the Goverrment Officials before three P. M.

The meeting adjourned.
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MINUTES
SEVENTH MEETING - GOLD FUND COMMITTTE.

In response to call of the Chairman, the Cold Fund Committee met at the
New York Clearing House September 30th, 1914, at 10:00 A. M.; all members present.

Minutes of previcous meeting having been sent to each member of the
Committee, it was voted to mpprove same and to dispense with the reading thereof.

Mr. Yoodward reported that he had visited Washington yesterday under
the instructions of the Committee, snd had had an interview lasting about two hours
with Secretary lMcAdoo eand the Federal Reserve Board. That he had presented the
views of the Committee, that while they wers ready to dispense the Fund and were of
one opinion that it would do much good, they felt that ite full use would not be
had unless it wes also made a basis of negotiation for the usual credits abroand,
and that the Committee considered this required governmental support. After dis-
cuss ion, Secretary McAdoo stated to Mr. Woodward that he would advise the Committee
in a few days the Board's decision in the matter.

The Federal Reserve Board was also informed that the Committee deemed it
advisable to sell $10,000,000. of exchange, and that certain Banks would advance
that amcunt of gold for shipment preparatory to the final make-up of the Fund,
which met with their approval.

Form of letter (see copy herewith) prepared by Messrs. White & Case, to
be sent by the Committee to each of the nine banks participating in the advance
contribution of $10,000,000., was submitted and approved . Form of receipt (see

. copy herewith) prepared by Messrs. White & Case to be issued to each of the banks
referred to was submitted and approved.

Voted totake immedimte steps to call for the $10,000,000. gold in anti-
cipation of the completion of the Gold Fund, as follows:

Chase National Bank $1,000,000.
National Bank of Commerce 1,000,000,
First National Bank 1,000,000.
National Park Bank 1,000,000,
National City Bank 2,000,000.
Hanover National Bank 1,000,000.
Bankers Trust Co. 1,000,000,
Ouaranty Trust Co. 1,000,000.
Central Trust Co. 1,000,000,

Form of receipt (see copy herewith) prepared by Messrs. White & Case,
to be issued by the Bankers Trust Co. and the National City Bank to the Committee
in exchange for the gold placed with them was approved.

Methods of procedure to be followed in conmection with the $10,000,000.
advance above referred to were decided upon and were incorporated in an announce-
ment to the press, as per copy herewith.

It was decided to notify the nine banks participating in the $10,000,000.
advance contribution to deliver the funds at the Clearing House at 2:30 P. M.
September 30th, and that the Committee should adjourn to reassemble at that time.

The Committee reassembled at the Clearing House at 2:30 P, M. September

. 30th, 1914, and received the $10,000,000. gold above referred to from the nine
participating banks and issued receipts against the same as voted. $5,000,000.
of the amount was placed with the Bankers Trust Co. and $5,000,000. with the
National City Bank, to be forwarded to Ottawa by these institutions under the
direction of the Committee.
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‘ A general discussion was had as to the methods to be followed by the
Committee in fixing the rates at which exchange should be sold.

The Gold Fund Committee adjourmed at this point and the Sub=Committee
on Exchange continued in session.

Messrs. J. F. Schmid and J. E. Rovensky of the Bankers Trust Co. mnd the
National Bank of Commerce respectively, were called into the meeting and gave their
views in regard to certain details respecting the fixing by the Committee of the
rate at which exchange should be sold.

Mr. Strong reported thnt on behalf of the Committee he and Mr. Vanderlip
were in eable correspondence with Messrs. Jacobs and Kent with respect to arrange-
ments that the latter were making abroad for the Committee.

The Committee discussed further the question as to whether the Committee
should open accounts direct abroad or handle such matters through the Bankers Trust
Co. and the National City Bank.

It was decided that the Committee should send their signatures to the
four banks in London with whom Messrs. Jacobs and Kent were arranging to open
accounts on behalf of the Committee.

The Commi ttee authorized the opening of an account in the Chase National
Bank by the Committee with the proceeds of sales of exchange, 2% interest to be
allowed on balances. The following resolution was passed:

"RESOLVED, that all checks drawn against any of the funds on deposit with
the Chase National Bank, WNew York City, in sccount known as 'Gold Fund Committee'
shall bear the signaturesof twec members of the seid Committee.”
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Copy of letter semt by the Gold Fund
Committee on Sept. 30th, 1914, to the
nine institutions participating in the
$10,000,000. sdvance contributions of

i H

= 20kE FUND COMULIEE
New York City, September

Netional Cily Bank,
55 Well Street,

Wew York City.
Desr Sire:

Pursuant to the srrangement mede, will you ploase pay in
gold or gold certificates, at the New York Clearing House, to

Albert H. Wiggin, Cheirman,
"illiam Voodward,

Je Be nm.

Francis .. Hine,

Benjemin Strong, Jr.,

F. A. Venderlip,

J« N. Wallace,

the Coumitiee sppointed under a Report and Flan submitted to the Federal
Reserve Board in a letier deated September 19, 1914, end take the receipt
of any two members of the Committee therefor,

bollars ($ )t

Payment of such sum is not in any way payment by yourself
on account of your subseription to the Gold Fund to be administered

and disposed of by such Gommittee, but constitutes an advance by your-
self to such Gommittee.

The Committee will repay you in gold or gold certificates,
the smount of such advance, ss the Committee may be in funds from the
payments made by the subscribers to such Cold Fund, in response to the
first generel call to be made by such Committee for such peyments.

The advance of § so made by yourselfes is part
of & total advance of $10,000,000., in gold or gold certificetes, made
by nine New York City Bank or Trust Compenies, of which you are one.

It is understood that if the Committee does not by November
1, 1914, so repay the sdvence so made by you, such §10,000,000. total
sdvance will be administered and disposed of by the Committee for the
pro rata profit of such nine Banks or Trust Compsmies, exclusively.
If your advance, however, is repaid before November 1, 19l4, from the
proceeds of the first general cell by the Committes, the Committee will
have fulfilled ite obligations to you on account of such advance by such
repayment to you of § in gold or gold ceriificates, and any

http://fraser.stlouisfed.org/
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profit that may have been received by the Committee in respect of such
totel § 10,000,000, advences, shall scerue to the genersl benefit of the

so=galled “{100,000,000. Gold Fund”.

Against your sdvance the Commitlee will issue its sppropriate
receipt upon which mey be endorsed such repsyments ss the Committée may
wmake towards such sdvance.

Yours very truly,

Ja Cheirman of the
Commitiee above named.
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Form of receipt preopmred by Hessro. Thite & Cuse, and
jesued by Cold Fumd Comsittee on Septamber 30th 1914, to

. the nine institutions participating in the 310,000,000,
advance contribution of gold.

The undersigned Comsittes appointed under a certain Repart
end Plan subnitted to the Federal Hesorve Boaxrd in a letter
dated September 19, 1914, hereby, by two members thereof,
acknowledgesreceipt on behalf of the whole Comittee,
from the
of
in Gold or Gold Certificates, the same to constitute an
advence to such Comaittes as a part of a total sdvance of
$10,000,000., advanced to the Comzittes Dy nine New York
City Banks & Trust Coupanies, such total adw to be
edninistered and dispossl of by the Comuittes for the
purposesof the Gold FPuxd, in respect of which the Comdttee
has been crested. The mivence represented by this receipt
has been roceived by the Comaities, pursumt to a certain
‘ letter dated Septenber 30th 1914, addrossed by the Comuittee
t0 esach one of the nine Banks anl Trust Compenieb, participating
in such 310,000,000. gold advance, to which letter reference
is hereby male for complete statement of the tems upon
vhich such advence is ruceived and is to be repeid to such
Banks and Trust Companies.

Dated, lew York City,
1914, Alvert li. Wiggin, Chadrman,
Willian Yoodward,
Jo S5e Alexander,
Francis l. Hine
Benjaain OGtrong, Jr.
Fo A. Vanderlip,
Je Ne Uallsce,
the Comsaittee above named,

o by

Digitized for FRASER two wembers of the Committee.
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Form of receipt Issued by Matiomal City Bank to Cold
Fund Committee in conmection with mdvenece fund of #10,000,000.

$100,000,000. Gold Fund.
Reseipt.

WATTONAL CITY BAMK ncknowledges recsipt fram Albert K, ¥igginm,
Tillism Yoodward, J. &. Alexander, Franscis l. Hine, Benjamin Stromg, Jr.,
F. A. Vandorlip end J, ¥. ¥allace, a Committee mppointed under n certain
Report snd Plan submitted to the Federsl Reserve Bosrd In a letter dated
Septeabar 19, 1914, of #5,000,000. Gold or Gold Certificates, which the
Natiomal City Bank is to transmit to the Minister of Fimance, Dominion of
Canade, nt Ottawe, Canada; such shipmont of gold is to bo used for open-
ing in the name of the Natiomal City Bank, through the Bark of England,
spec¢ial deposit accounis with Union of london & Smith's Bernk ard Lloyds
Bank, Ltd., Lonion, in substsntislly equal amounts, to be administered
as the Natiomal City Bank mny be directed, from time to time, by ssid
Comai ttes.

Dated, New York Clty,
September 20, 1914, WATTONAL CITY BANK,

-y

Vice-President.
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Form of receipt issued by Bankers Trust Co. to CGold
Fund Committee in commection with advance furd of $10,000,000,

$100,000,000. Gold Fund,
RO“‘D‘.

BANKERS TRUST COMPANY acknowledges receipt from Albert H. Wiggin,
Tilliam Woodward, J. 3. Alexander, Francis L. Kine, Benjamin Strong, Jr.,
F. A. Vanderlip and J, ¥, Wallace, a Committee appointed under a certain
Report and Plan submittod to the Fesdernl Reserve Bomrd in a letter dated
September 19, 1914, of $5,000,000. Gold or Gold Certificatos, which the
Bankers Trust Company is to traasmit to the Minister of Finance, Dominion of
Canada, at Ottawn, Canada; such shipment of gold is ts be used for opening
in the name of the Bunkers Trust Company, through the Bank of England, special
deposit ncoounte with London Clty and Midland Bank, lLtd., end Parr's Bank, Ltd.,
{ondon, in substantinlly e«ual amounts, to be admirnistered as the Bankers Trust
Company may be directed, from time to time, by said Committes,

Dated, New York City,

‘ September 30, 1914, BANEIRZ TRUST COMPANY,
By
Vice=Prasident,
By
Troeasurer.
B’ R
Ass't Treasurer.
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Copy of announcement given to the press by the Gold Fund Committee,
September 30, 1914.

. "In response to many inquiries that have been made of members of
the committee the Chairman announced today that it was the intention of the
comnittec to adopt such rules in making sales of exchange as would equitably
meet demands from all parts of the United States. These rules necessarily
may be modified from time to time, No brokers will be used by the committee,
and it will be its endeavor to sell exchange directly to those having pay-
ments to make abroad, without intermediaries. Such profits as may be realized
after payment of necessary expenses are to be pro rated among all the insti-
tutione which contribute to the fund.

In anticipation of the collection of the first instalment of the
gold fund of $100,000,000., the New York Committee has arranged with a number
of New York banks and trust companies to advance an instalment of gold which
the committee is shipping to Ottawa. The committee expects, therefore, to
be in  position to sell exchenge within a few days and to receive applications
for checks or cable transfers on London,.

All applications must be on forms which will be provided by the com-
mittee, which has arranged for quarters at the New York Clearing lbuse, where
such forms may be obtained,

All applications must be wade before 12 o'clock each day and must
be accompanied by a detailed explanation of the purpeses for which the exchange
ie required. 'lo applications will be received on Saturdays.

The committee will meet each day (Saturdays excepted) at 3:30 P. M.
to consider applications, which, %o the extent granted, will bs at fair rates
for the day as may be determined by the committee.

. The committee reserves the right, in its sole discretion, to reject any
or all applications, or to allot a reduced amount, or to change the method of
fixing its rates.

For the present the Committee will not consider applications for
cable transfers in amounts of less than £1,000., but applications from all
parte of the United States will be received,

Payments for exchange must be made by certified checks drawn to
the order of "Gold Fund Committee"™ on New York banking institutions upon
acceptance of allotment and prior to delivery, not later than 10:30 A. M.
the following day.™

Digitized for FRASER
http://fraser.stlouisfed.org/
serve Bank of St. Louis




EIGHTH MEETING - GOLD FUND COMMITTEE. : A

At call of Chairman, e neeting of the Gold Fund Committeo was hold at the New
York Clearing House at 11:15 A, M., Thursday, October 1, 1914; all members proaent.
e The Chairman announced that the total aubscriptionl and assurances from New
York City institutions to date aggregated $45,815,520; that there were seven institutioms,
having aggregate allotments of $369,000., who were non-committal as yet, and that there
were seven institutions, having aggregate allotments of $776,430., who had declined to
participate in the Fund.

The Chairman announced that according to advices received from tho‘?edornl
Reserve Board to date, approximstely $88,000,000, of the total Fund had been subscribed
or assured from Clearing House institutions in the various sections of the country.

Representative from Messrs. White & Case (Mr, Fay) was called into the meeting
and discussion followed as to the method of procedure to be followed in connection with
the sale of exchange by the Committee. It was suggested by Mr., Alexander and voted
that application blanks be distributed immediately and an announcement made in the press
as to the rules to be followed for the present in acting upon applications for exchange.

Upon motion of Mr., Alexander, the following resolution was unanimously voted:

"RESOLVED, that the Cold Fund Coumittee hereby authorize the Natiornal City
Bank and the Bankers Trust Company to execute cable transfers, issue drafts on London
and deliver same upon instructions given by any two members of the Committee.”

It was arranged that Counsel should prepare a form of instructions from the
Committee to the Bankers Trust Co., and National City Bank with respect to authorizing
these two institutions to conduct exchange operations for account of the Committee.

. kr, Woodward reported that a total of §10,000,000, had been received by the
Committee and turmed over to the National City Bank and the Bankers Trust Co. and that
the shipment was going forward October lst to Cttawa, and that as the Committee had been
able to get gold bars for a substantial amount, the shipment would be slightly in excess
of $10,000,000,

kr, Strong stated that Counsel had discovered thet the form of receipt to be
issued by the Committee to coniributors to the Fund should be changed in some respects
and suggested that Messrs. Fay of White & Case, Rovensky of the National Bank of Commerce
and Schmid of the Bankers Trust Co. revise the said form. It was voted to adopt the
form of certificate so revised,

Form of letter, submitted by Counsel, to be sent out by the Gold Fund Committiee
to the Chairmen of the various Clearing Houses in the Central Reserve and Reserve cities
was discussed and it was finally decided that a special Sub-Committee of Liessrs. Woodward,
Alexander and Strong be appointed by the Chairman to revise this form.

It was voted to prepare a form of statement to be given to the press outlining
the procedure to be followed in making application to the Committee for exchange (see
copy of statement herewith).

It was decided to have the above statement to the press printed and enclosed
with letter above referred to to be sent to various Clearing Houses throughout the
country.

It was decided that Mr. Rovensky of the National Bank of Commerce should pre-
pare the form of letter to be signed by the Committee authorizing the signatures to be
used in drawing against the accounts to be established abroad.

The meeting adjourned.
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Copy uf anmouncement referred to in minutes of meeting of
October 1, 1914, given to the press.

»The Cold Fund Commi ttee announces that it is now prepared to re-
ceive applications for checks on London, which must be made on forms which
may be obtained on application at the office of the Committee in the New
York Clearing House Building, or from any member of the Committee, as follows:

Albert H. Wiggin, Chairman,
William Woodward,

J. S. Alexander,

Francis L. Hine

Benjamin Strong, Jr.,

Frank A. Vanderlip,

Jamss N. Wallace.

"Applications will be considered by the Committee daily, commencing
Friday, October 2nd (Saturdays excepted) at an hour to be fixed by the Com-
mittee, which,until further notice, will be 3:30 P. M., and applications must
be filed with the Committee not later than noon of the day on which they are
to be considered.

"The Committee will notify promptly its decisiomn as to applicationms,
with the rate to apply as to those favorably acted upon. Payments for amounts
allotted must be made not later than 10:30 A, M. on the following day by certi-
fied checks drawn to the order of 'C0old Fund Committee' on New York Banking in-
stitutions, and failure to make such payment prior to that hour will be con-
sidered a rejection of the allotment.

"A later announcement will be made when the Committee is prepared to
sell cable transfers.”

org/
uis




GOLD FUND COMMITTEE
NEW YORK CLEARING HOUSE ASSOCIATION BUILDING
NEW YORK CITY

APPLICATION FOR CHECK
No.

(WHEN APPLYING FOR CABLES USE OTHER FORM) 19_
NOT TO BE FILLED IN BY APPLICANT

The undersigned submit the following application for CHECK ON LONDON su@m to the rules of the
GOLD FUND COMMITTEE.

b%
o)
NAME AND ADDRESS OF APPLICANT A} A
W)
AN
Lo N
STERLING AMOUNT DESIRED (IN WORDS) Q\\V SAME AMOUNT (IN FIGURES)
N
STATE BELOW NATURE OF TRANSACTION TO BE COVERED BY EXCHANGE APPLIED FOR'{s‘EE OVER)
&
&
\Q‘b
N
,\G
s ot il X st A0 i A\‘b{\
-
>
g 5, =g QQ g T S
&
o
LX) el s ~wl
>
S
R e Tl &
<
<D
&
D
QV
.QQa
“‘
CHECK TO BE DRAWN TO THE ongn OF
<
&

DELIVERED OR FORWARDED '@

hony
,‘5;

IF APPLICANT IS NOT \CATED IN NEW YORK CITY. STATE NAME OF THE NEW YORK BANKING INSTITUTION THAT HAS BEEN INSTRUCTED TO
MAKE PAYMEM FOR THIS EXCHANGE, IF ALLOTTED, AND TO WHOM NOTICE OF ACCEPTANCE OF APPLICATION MAY BE GIVEN

REMARKS

WILL PARTIAL ALLOTMENT AUTHORIZED SIGNATURE OF APPLICANT
BE ACCEPTED

SPACE BELOW RESERVED FOR USE OF GOLD FUND COMMITTEE

DISPOSITION

CLASSIFICATION

‘OUNT ALLOTTED RATE $ CHECKED | DRAFT NO. | COMPARED REGISTERED APPROVED

\
: ¥ |
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The Purpose for which the Exchange applied for is wanted should be fully explained.

A.

B.
£
D

Indebtedness covering imports of commodities.

Corporate obligations; principal, interest or dividends due abroad.
Bills representing money borrowed.

Other purposes not mentioned above.

State on the reverse hereof under which of the above headings this ap-

plication may be classified, and explain fully the nature of the transaction to

be covered by the exchange.
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The Purpose for which the Exchange applied for is wanted should be fully explained.

A. Indebtedness covering imports of commodities.
B. Corporate obligations; principal, interest or dividends due abroad.
C. Bills representing money borrowed.
D. Other purposes not mentioned above.
State on the reverse hereof under which of the above headings this ap-
plication may be classified, and explain fully the nature of the transaction to

be covered by the exchange.
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GOLD FUND COMMITTEE
NEW YORK CLEARING HOUSE ASSOCIATION BUILDING
NEW YORK CITY

APPLICATION FOR CHECK

(WHEN APPLYING FOR CABLES USE OTHER FORM) 19__

NO.

NOT TO BE FILLED IN BY APPLICANT

The undersigned submit the following application for CHECK ON LONDON sug‘g}t to the rules of the
GOLD FUND COMMITTEE.

bQ)
&2
NAME AND ADDRESS OF APPLICANT . Q‘)@
AN)
O
STERLING AMOUNT DESIRED (IN WORDS) §’ SAME AMOUNT (IN FIGURES)
X
STATE BELOW NATURE OF TRANSACTION TO BE COVERED BY EXCHANGE APPLIED FOR (EE OVER)
S
&
"N
.Q‘b'
N
,,\Q
o el -\é\
—
>
il PO T T 5 I RS N
Koy
N
L) — MRS gLy
>
§
Bl &
<
<D
&
‘;\b
QU'
VQ’
i
CHECK TO BE DRAWN TO THE O@R OF
N
&
DELIVERED OR FORWARDED‘Q‘ﬁ

&

IF APPLICANT IS NOT W& LWOCATED IN NEW YORK CITY. STATE NAME OF THE NEW YORK BANKING INSTITUTION THAT HAS BEEN INSTRUCTED TO
MAKE PAYMEh’ FOR THIS EXCHANGE, IF ALLOTTED, AND TO WHOM NOTICE OF ACCEPTANCE OF APPLICATION MAY BE GIVEN

REMARKS

WILL PARTIAL ALLOTMENT AUTHORIZED SIGNATURE OF APPLICANT
BE ACCEPTED

SPACE BELOW RESERVED FOR USE OF GOLD FUND COMMITTEE

e —
CLASSIFICATION DISPOSITION |

‘OUNT ALLOTTED RATE $ CHECKED || DRAFT NO. ’ COMPARED REGISTERED APPROVED

: w am
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KINUTES
NINTH MEETING - GOLD FUND COMMITTEE.

At call of Chairman a meeting of the Gold Fund Committee was held on
Friday, October 2d at 11:15 A. M., at the New York Clearing House; all members
present. Mr. Fay of White & Case was also present.

Copies of the Minutes of the meetings of September 30th and October lst
respectively having been forwarded to members of the Committee, the reading of
same was dispensed with and it was voted to approve.

Chairman submitted a letter from the Federal Reserve Board quoting a tele-
gram from President Thomss K. Lynch of the San Francisco Clearing House Association
in which Mr. Lynch stated the reasons why the San Francisco institutions believed
they should not be required to participate in the Gold Fund. MNr. Lynch's tele-
gram requested an expression of the views of the Federal Reserve Board in the mate
ter, and the Board in their letter to the Gold Fund Committee stated that they
would appreciate such an expression of opinion in the premises as the Committee
might wish to make. It was the sense of the Committee that San Francisco should
contribute its proportionate share of the Cold Fund and the Chairman was instructed
to reply to that sffect to the Federal Reserve Board.

Mr. Stroms reported that Mr. Vogel, Assistant Treasurer of the Uanited
States, at New York, had been most courteous in facilitating the recenttransaction
in connection with tue $10,000,000. gold shipment, and the Secretary was instructed

' to send a letter to Mr. Vogel expressing the thanks of the Committee.

The form of letter in preparation by the Sub-Committee consisting of
Messrs. Woodward, Alexander and Strong, to be sent by the Committee to the various
Clearing House Associations was discussed, and after certain amendments it was
voted to adoptthe same (see copy hornith’.

Form of schedule (see copy herewith) to be used by the Clearing House
Associations in forwarding to the Committee the data requested in the above letter
was discussed and it was voted to adopt same.

It was decided to accompany the above mentioned letters to the Clearing
House Assoclations with a statement (see copy herewith) embodying the methods of
procedure to be followed in making application for exchange, said statement being
a resume of announcements given to the press on September 30th and October 1st.

The following resolution was adopted:

"Voted that both the Collection Committee and the Exchange
Committee be and they respectively are, each of them, fully authorized
to designate and appoint such managers and agents and to employ such clerks
as the needs of the work of such Committees in connection with the Gold
Fund may seem to them respectively to require and withsuchorganization as
they may determine."

Mr. Strong brought up the rate that the Committee had been compelled to
pay in connection with the $10,000,000. gold just shipped, and it was the sense
of the Committee thet the rate was unjustifiably high. After a general discussion
it was voted that Messrs. Strong and Vanderlip should send the following cable to
. Messrs. Kent and Jacobs in London:

"Fred Kent and L. M. Jacobs, Waldorf Hotel, Aldwych Street,
London. Message. Gold Committee cannot understand refusal Bank England
to allow better rate on gold stop for first shipment of ten million dollars
Digitized for FRASER 01 @6count total pool of hundred million we must of course accept rate named

http://fraser.stlouisfed.org/
Eederal Reserve Bank of St. Louis



-2-

"stop suggest you inquire of Bank whether we may not expect modification
their attitude in case further shipments are arranged stop it will be
difficult for us to explain apparent discount on American gold in view
evidence now afforded of intention American banks to do their utmost

for protection foreign credits stop cable fully with recommendations

regarding future policy here.
Frank Vanderlip, Benjamin Strong, Junior."

It was decided that the Federal Reserve Board should be advised of such action on

behalf of the Committee.
Mr. Strong reported a letter from Mr. Kent suggesting that the Committee

arrange an agreement with the authorities abroad to later ftelease the gold that
the Committee may ship, in the event that the exchange rate should turn in our

favor.
The Gold Fund Committee adjourned at 12:00 M. and the Exchange Committee

continued in session.
The applications for exchange which had been received by the Committee

were considered informally, and in a few instances it was decided to request the

applicants to supply more complete information.
It was decided that the Committee should meet in the afterncon at 3:00

P. M., this applying to October 2d, only.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

ALBERT H. WIGGIN, CHAIRMAN.
WILLIAM WOODWARD. 4% GEDAR SLASRx
JAMES S. ALEXANDER.
' FRANCIS L. HINE.
BENJAMIN STRONG, JR.
FRANK A. VANDERLIP.
JAMES N. WALLACE. NEW YORK, October 2, 1914

W. P. HOLLY,
SECRETARY.

To the Chairman, Clearing House Committee,

DEAR SIR:

Referring to the letter addressed to your Association by Hon. C. S. Hamlin, Governor, Federal
Reserve Board, and approved by Hon. W. G. McAdoo, Secretary of the Treasury, dated Washington, D.C.,
September 21, 1914, relating to the creation of a Gold Fund of $100,000,000 to be contributed by
banks and trust companies located in central reserve and reserve cities, the undersigned on behalf of the
Gold Fund Committee, appointed pursuant to the Report and Plan referred to in said letter, requests you
to advise such Committee of the contribution subscriptions secured by your Association. In transmitting
such advice please use the form enclosed. You will note that your advice provides that the certificate
issued by the Gold Fund Committee evidencing subscriptions (specimen enclosed), should be held in
New York City by the New York City correspondents of the respective contributors for convenience in
endorsement of payments.

Upon the receipt of this letter will you kindly call upon your contributors to make immediate
payment in gold or gold certificates of twenty-five per cent. of their respective contributions, which
payments should be made to the Committee in your City with whom subscriptions were made, that
Committee giving such temporary receipts as may be appropriate, indicating, however, that for the same
there will be substituted the certificates of contribution (in form of the enclosed specimen hereby lodged
by us with you) to be issued by the Gold Fund Committee, and so to be held by the New York City

‘ correspondents of such contributors. Payments so accumulated by your Committee should be transmitted
to the Gold Fund Committee at New York Clearing House Association Building, New York City, upon the
receipt by yourself of telegraphic advice from the undersigned.

Transfers should be made through the nearest Sub-Treasury or by express shipment, insured, which-
ever may be the less expensive. All expenses, including insurance, should be prepaid and a statement of
the total of such expense forwarded to the Gold Fund Committee in New York City, on receipt of which
remittance to cover will be made. All shipments made direct to the Gold Fund Committee (and not
through Sub-Treasury transfers) should preferably be in gold certificates of the largest available denomina-
tions, rather than in coin or bars.

We enclose copies of the Report and Plan and the Approval thereof and of the form of the
Certificate to be issued by the Committee which copies you will kindly bring to the attention of each of
your contributors as stating the terms and conditions upon which the Gold Fund, and the contributions
thereto, are received, and are to be administered and disposed of.

We are sending you under separate cover a set of authorized forms to be used by applicants for
checks and cable transfers. Applicants filling out such forms may forward the same direct to the Gold
Fund Committee at the above New York City address, or through applicants’ New York City correspondents.

While the first call upon the contributors is for twenty-five per cent. of their subscriptions, the
Committee will distribute from time to time the proceeds of the sales of exchange so that prior to subse-
quent calls the greater portion of former calls will have been repaid to contributors in New York exchange
through their New York City correspondents, and such repayments will be evidenced by endorsements upon
the certificates of contribution on presentation thereof for such purpose by such correspondents. Calls
subsequent to the first call, as provided in the Plan, will be so limited in amount that no contributor will
at any one time have invested in the Fund an amount in excess of twenty-five per cent. of its full sub-
scription, the difference having already been repaid.

For your information there are enclosed copies of annéuncement made by the Committee.

If you desire further information or additional copies of the report and plan sent you by the Federal

‘ Reserve Board, kindly communicate with the Secretary of the Committee and he will give the matter

prompt attention.

Chairman.
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Messrs. ALBERT H. WIGGIN, Chairman,

WILLIAM WOODWARD,
J. S. ALEXANDER,
FRANCIS L. HINE,

Gold Fund Committee,
77 Cedar Street,

BENJAMIN STRONG, Jr., New York City.

F. A. VANDERLIP,
J. N. WALLACE.

GENTLEMEN :

In compliance with your request of October 2, 1914, we beg to advise you that we
have secured from the institutions named below their respective subscriptions as there
stated to the Gold Fund, amounting in the aggregate to $ . ... . Against
such subscriptions we have made the call as you requested, for the payment to us of the
first instalment of twenty-five per cent. On receipt of such payment we will hold the
same for transfhission to you on the receipt of telegraphic advice from your Chairman.
On our payment to you of the first instalment of such contributions, you will issue (in
the form of the specimen sent us) your certificates of contribution in the names of such
contributors accordingly, and deliver them to the respective New York City correspondents
named below, to whom you are directed to make any repayments from the Gold Fund for
account of such contributors.

Very truly yours,

Clearing House Association,

~ Chairman.

(All contributions and payments subject to the terms and conditions of the certificates of contribution
to be issued by the Gold Fund Committee.)

Contribution

Contributor Subscribed New York City Correspondent
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COPY OF ANNOUNCEMENT MADE BY GOLD FUND COMMITTEE.

The Gold Fund Committee announces that it has adopted the following rules in making
sales of exchange with a view to meeting equitably demands from ‘all parts of the United States.
These rules necessarily may be modified from time to time. No brokers will be used by the
Committee, and it will be its endeavor to sell exchange directly to those having payments to
make abroad, without intermediaries. Such profits as may be realized after payment of neces-
sary expenses are to be pro rated among all the institutions which contribute to the fund.

In anticipation of the collection of the first instalment of the gold fund of $100,000,000.
the New York Committee has arranged with a number of New York banks and trust companies
to advance an instalment of $10,000,000. gold as follows, which the Committee is shipping to
Ottawa:

CHASE :NATIONAL BANK... .5 dvoervoseonoseeivoos snoenids $1,000,000.
NATIONAL BANK OF COMMERCE...........cco0vviviinnnn 1,000,000.
HIRST NATIONAIDBANKL 5.0 aus biasioiane s sl oo smeis sl 1,000,000.
NATIONAE PARKCBANIK: oo So08 | o0 vobso sretiv e sosvisnmvnns mus 1,000,000.
NATIONAL: CIEYLBANK., % oo hrnsco s esianvsine o mwasieeiois 2,000,000.
HANOVER NATIONAL BANK... .....coiiiiiiiiiinennnnnn.. 1,000,000.
BANKERS ‘“TRUST COMPANY .. .v..cocsaon-eonicadaraennnn 1,000,000.
GUARANTY=TRUST COMPANY... ... . thnepsostvnseseddurs 1,000,000.
CENTRAL TRUST" COMPANY 5o sivs o/« oilioS0mumsionninen dasa 1,000,000.

The Gold Fund Committee is now prepared to receive applications for checks on
London, which must be made on forms which may be obtained on application at the office of
the Committee in the New York Clearing House Building, or from any member of the
Committee, as follows:

ALBERT H. WIGGIN, Chairman,
WILLIAM WOODWARD,
JAMES S. ALEXANDER,
FRANCIS L. HINE,

BENJAMIN STRONG, JR.,

FRANK A. VANDERLIP,
JAMES N. WALLACE

Applications will be considered by the Committee daily, commencing Fnday, October
2nd ( Saturdays excepted ) at an hour to be fixed by the Committee, which until further notice
will be 3:30 P. M., and applications must be filed with the Committee not later than noon of
the day on which they are to be considered.

The Committee will notify promptly its decision as to apphcatlon.s with the rate to apply
to those favorably acted upon. Payments for amounts allotted must be made not later than
10:30 A. M., on the following day by certified checks drawn to the order of “Gold Fund
Committee” on New York banking institutions, and failure to make such payment prior to
that hour will be considered a rejection of the allotment. ‘

The Committee reserves the right, in its sole discretion, to reject any or all applications,
or to allot a reduced amount, or to change the method of fixing its rates.

A later announcement will be made when the Committee is prepared to sell cable
transfers.
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HIRUTLS
TENTH HEETING e« QGOLD FURD COERMITTEE

A regular meeting of ithe Gold Fund Committee was held at
the New York Clearing House at 11:15 A, K, londay, Uctober 5,
1014, Presenit, Vessrs, Wigging Alexander, Hine, Strong and
¥allace; absent, lessrs, Woodward and Vanderliip, ir, Fay
of White & Case was also present,

The minutes of the previous meeting were approved as
submitted,

The status of subscriptions from Hew York City institutions
was considered, and the Secretary was directed to communicate
with thone who had not yet responded definitely.

The present figures with respect to the 100,000,000, Geld
Fund were read, showing a total of substriptions and assurances to
date of (97,500,000,

ur, Strong read the following cable from Mr, Kent:

"Expect to see Govermor Dank England londay about rate.”
1t wae decided to send complete copies of all minutes and
documents of the Uold Fund Committee to date teo kr, Paul kK, Varburg

and to hereafter furnish him with a copy of all minutes and docCu-
ments as prepared,

Er, Gtrong read a letter from kr, Xent, written in Londen,
September 25th, 1914, giving ir, Kent's idea of the procedure
that should be feollowed by the Cold Fund Comnittes (see copy of
letter herewith),

it was the sense of the Conmmittee that kr, Strong should
request lr, Kent to remain in London for the time being, in order
to continue negotiations on behelf of the Committee,

Counsel submitted a form of call for payment to be issued to
the New York Banks whem the 1100,000,000, fund is complete, The
matter was referred to the Committee that has charge of receiving
and caring for the gold,

by, Alexander brought up the question of inviting represen-
tatives of the various clearing house associations to come to New
York for a general discussion with the Gold Fund Committee as to
the method of distributiang exchange, etc,, and it was decided
that ¥r, Alexander should notify the Comnittee when he deemed the
time had arrived to issue the said iavitation,

The meeting adjourned,
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. COPY OF LETTER DATED SKFTEMBER 257H, 1914
FORVALDED BY MR, F, I, KENT FROK LONDON TO
WK, BENJAMIN BTHONG, JK,, BANKERS TRUST Co.,
‘ HEW YORK

Er, Benjamin Strong, Juar,
Bankers' Trust Company,
16, Wall 5 tree$, NEW YURK

Dear Ben,

Rearding the 100 million gold poel formed by Bankers

of America for the purpese of making foreigm exchange, would say
that I fully agree with the contents of your letter in whiech you
stated that the exchange should not Le used for trading purposes,
It is of course godng to be impossible to contrel bankers who buy
exchange in the UnitedStates from mporters and require thom to use
such exchange to meet current obligations of the business interests
of the United States in Lngland, Banke purchasing exchange in
the open market or from their customers are therefore going to be
in position to carry such exechange, which under present conditions
would be equivalent to hoarding it, and then endeaver to buy

‘ exchange of the New York Committee that had been made by the gold @
fund in order to meet their legitimate demands, With discounts
and deposit rates in London ruling as they do to-day there is going
to be a natural desire on the part of many buyers of exchange to
discount their purchases of 6C day bills, for instance, at 33,
and put them into their account at 3-1/2% where they have such
arragements with their London correspondents, provided they can
feel that the rate of exehange, should it drop considerably at the
moment because of the gold pool, might recover later, At the higher
rates prevailing now, there is of course no teamptation to hoard
exchange, unless one has an actual forward use for it, I question
whether the lew York Comuittee can handle the gold fund without toeo
much friction unless they ignore the gquestion of exchange supplies
that banks may have when c¢alled upon for exchange for certain
specific requirements that are legitimate, On the other hand, the
New York Committee will undoubtedly be im position to demand that it
know the metual foreign balances of banks asking for exchange againet
the gold, should they see fit to do so,  If the Lanks did not
choose to show their balances, it would merely mean they did not
care for the exchange with sufficient urgency to give up their position
in order te obtain it, it would therefore be entirely possgible %o

gontrol the hoarding of exchange that might bot;urch:lodlithlt‘:;.
¢ t ¢ natural obje n
:’ﬂ’%%:r;g :%Rgnngda.a‘tOtgk%gstkgig ;gl!‘gon. Th= first thing

that will have to be decided by the Committee, therefore, seems to me
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to be what policy they will pursue in this particular matter; that
is, whether %hoey will sell exchange to banks asking fer 4t upon
satisfactory preoof that it is to be used for purposes that are
concidered legitimate, or whether in add. tion they will domand
knowledge of the amount of exchange that the Bank has available
a8 well aus the amount that it requires,

After this question is settled, what constitutes legitimate
requirements wust be determined, In order to settlen this matter,
the object of the fund muet be borne in mind, It has been croated
for two purposes; primarily te sottle the obligations eof the peeple
of the United Btates in Great Britain, and setondly to help the exchange
market, The first is a matter of honour and integrity, but the second,
merely one of profit, The second, thersfore, should only be considered
after the first i8 satisfied, This being true, will first list our
obligations, These coneist at the moment of 7 items:~

1, Maturing short term notes or bonds,

., Maturing commercial paper,

. Demand dollar deposits of foreign banks,

. Amounts due for secutities sold in America, but not yet delivere

. Haturing acceptances of imerican Panks for commercial Letters

of Credit and finance paper,

6, Obligations of Americman Janks under Yra ollor-' Letters of
Credit where their accounis have unet been covered by the
gold fund or otherwise,

7, Contracts already made by American importers for goods in
the process of manufacture or etherwise where the nature
of the contracts is such that it should be kept.

Ui w N

"1t would seem as though you could obtain a fair idea of
No, 1, after a little careful enquiry in New York, and that Neo, 2
could be ascertained with considerable certalnty by getting figures
from lHatBhaway, Naumberg & Co,, Goldman Sachs ¢ Co,, and such others
as these lirms may advise you to call upen for information,

Ho, 3. = The total of such deposite can easily be obtained by
asking for information from Banks in New York and a few Banks outside
of New York, Ne Bank should object to giving such information, as
they would not have to give any names of institutions, and it would be
confidential information for the Comnittee ns well,

No, 4, « comes %o about 10 million deollars and is represcnted
by stodke that have been sold in New York by London Lrokers where
delivery has boeen made by berrowing stock in America, The acetual
steck Afr the moment is being carried for the London Brokers by the
London Banks, This stock when sent to America to replace borrowed
stoek, will have to be paid for by American liouses, Have gooed reason
to beliave that the figures mentioned ardé correct, as they were com-
piled by responsible people in this market,

Ho, 5, = The same Bankers who would furnish the figures
for Ho, 3 and quite a number of others, could furnish these figures if
they wished to, Whether you would care to ask that the commercial
credits be separated from the finance bills is a further matter for

?fﬁs%dcr§tion




He, 6, = As far a8 I can judge, this amount is of neglijible
quantity. The large majority of Americans have returned to the
United States and as very few are coming to Eurepe at thistime,
no appreciable amount of money is g.ing to be nedded to cover this
requirement unless all reportis from Zmbassies and others as to the
number of Ameri€ans still in Kurope are absolutely incorrect,

Ne., 7, = This amount cannot be determined, but is undoubtedly
so small that it can be left out of the calculations, although it
should be borne in mind; The reason this may be small is
because in great numbers of cases the parties on this side are
unable to make delivery, which will naturally cancel the contracts,

All of these matters should represent obligations of the kind
incurred say before the date of the actual original deposit of gold,
or October 1lst, or such other date as the Committee may think proper,
All new obligations should be incurred at the risk of those under-
taking the transactions and they should not be allowed to call upon
the gold fund for cover,

Natters which have to do with profits are only five in number,-
New letters of credit which night be issued to importers,
New letters of credit which might be issued to travellers.
Ordinary foreign remittances from America.

The further purchase of securities from abroad,

The purchase of exchange for balances either for the purpose
of obtaining higher rates of interest or in anticipation
of exchange profits,

U WM

.
.
.
o
.

1, =« 1t might be valuable to the country to encourage imporiing
from Kurope where such trade is possible, for it would increase the
power of the countries to buy from us and would so help our exports,
It need not be considered as an amount of dmportance, as the natural
exporis under present conditlions will probably exceed the imports,

2, = Quite a number of business houses are going teo find in the
present condition an opportunity to increase their trade because of
their specialiies being required, and they will be cobliged to send
travelling men to obtain the business, It is of value to encourage
such traveiling, but the amount im credits issued would seem to be
negligible,

d., = It would seem as though such remitiances would have to
stand upon their own bottom and that the remittors ought to pay
rates of exchange which would cover the transactions without reference
to the gold fund, In the case of Americans abroad who are in the
habit of receiving monthly remittances, the demand hae probably been
reduced because such persons have returned to .merica, %o a point
where it need not be considered,

4, - While we are under obligations to take up securities which
we have purchased, yet should means be found for the making of further
sales to America from HKurope it should be clearly understocod that ne

‘ payments can be made out of the gold fund, and that one of the risks
of the sale lies in the question of ability to obtain exchange for
cover, The Securities held here were purchased for the profit of

oy ﬂﬁ se making the purchases and not for any accomumodation to American
ﬁg%ﬁgﬂ;gggggﬁpntl. We are under no obligation whatever to buy further of

Federal Reserve Bank of St. Louis



our securities although we are under obligation to pay for those
which .we have bought,
+ = It would not be a legitimate use of the gold fund to allow

Banks or Bankers to purchase exchange againet it for either interest
or exchange profit,

Have had no time to study the matter, having been obliged to
8it down and dictate without notes or references of any kind, and it
is pocsible that 1 may have overlooked some transactions that should
be considered, but if se, they will undoubtedly occur to you, and
with thiaj outlino, think you can see about what idea I have in regard
t0 the use of the fund, The question of what is geing to be necessary
to satisfpgy the Committee of the legitimacy of each demand for
exchange as it ie made, is one that seems to me rather simple to
work out, Por the rules can be published if desired, or put in such
form thut every Banker wishing to make purchages will understand
#xactly what is required of him and know that there is noe discrimi-
nation or doubt as to integrity, Such being the case, documents
can be required or not, as the Committes thinks best, Personally,
I think that as the exchange buyer is not obliged to purchase of the
gold fund Committee unless he wants to, the Committee will be
justified in making as stringent rules as it wisghes, Should a buyer
find it impoesible {0 purchase exchange from any other source than
the Committee, it would be just as valuable to him to have rulcl thut

. would protect the exchange from misuse as to anyone else,

In order to have this catch the steamer must stop, Hoping that

thie may give you some of the information which you desire, 1 am,

Sincercly yours,
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MINUTES
CLEVENTH MEETING - GOLD FUND COMMITTYE.

A regulsr meeting of the Gold Fund Cormittee was hold at the New York
Clearing Bouse at 11:15 A, ¥ , Tuesday October 6th, 1914; present, Mesars. ¥iggin,
Mexander, Rine and Strong; abssnt, Yesers. Yoodward, Vanderlip and Wallace.

Hinutes of previcus meeting approved ms submitted,

The Secretary reported that mcscording te advices recsived to date, 30
eitios had subseribed a total of §98,100,000,

It wns anrounced that total subseriptions mggregating $45,334,160. to
the New York Fund had been received, together with mssurances aggregating $484,900.

Mr. Strong reportad the following advice of credits on ascount of the
recent gold shipasntas:

Bagkors Trust Comgany Oold Shigment:
Creditod londons Actunl Dollar Hquivalents Rate:
b 1,022,800, -, § 5,004,271, 76 4.8926258
Credited London: Dollar Yquivalent plua Fxpense: Rats:
% 1,022,800, -~ $ 5,008,741,50 4.8970448
» Hatiopal Gity Bauk Gold Shipsents
Credited London: Actunl Dollar Equivalent: Rate:
b 1,021,74% =~ $ 5,000,000.00 $.8935697
Cred ited London: Dollar Equivalent plus Zapense: Rate:
® 1,021,74% .~ § 5,003,900, % 4.0973872

It was suggestod that Counsel prepare a form of recelpt to be given by
the Committee to the Bankers Trust Company onm account of the add itiomal amount ad-
vanced in comnmectlion with the recent gold shipments.

The meeting adjourned,
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MINUTES
TWELFTH MEETING - GOLD FUND COMMITTEE.

A regular meeting of the Cold Fund Committee was held at the New York
Clearing House, at 11:15 A, M., Wednesday October 7th, 1914; present, Messrs.
Wiggin, Woodward, Alexander, Hine, Strong and Vanderlip; Mr. Wallace telephoned
that he was unable to be present.

The Mirutes of the previous meeting were spproved as submitted.

The Secretary reported that according to advices received toc Jets a
total of 34 cities had been heard from, the responses aggregating §$98,768,650.,
this leaving 11 cities to hear from with subscriptions aggregating $9,581,350.

The Secretary reported with respect to New York City that subscrip-
tions and aseurances aggregating $45,826,760. had been received.

The Chairmen was authorized to write a letter to Mr. J. ¥. Rourke,
Comptreller of the Currency, Ottawa, Canada, expressing the appreciation of
the Committee at the courtesy extended by Mr. Rourke in facilitating the de-
tails in comnection with the recent §10,000,000. gold shipment.

Mr, Streng reported receipt of the following cables:

. London, Octeobor 6, 1914,
Benj. Strong,
Message 32. Your message 53 will remain London while
needed by Gold Committes. Confidential. Have justi seen Lloyd George

about gold rate which is under consideration.
. Fred Kent,
Valdorf Hotel."

” London, October 6, 1914,
Benjemin Strong Junr &nd Frank A, Vanderlip,
Bankers Trust Co.
14 Wall Street,
New York.
Message thirty-ome. Working on gold rate. Probably
cannot answer def initely for few days.
Kent
Jacobs"

A generrldiscussion was had as to the proper course for the Committee
to adopt with respect to future gold shipments, ete.

It was the sense of the Committee that further shipments of gold be
not made until some def inite arrangements could be effected with the Bank of
England for that institution to pay @ proper price for the gold and to agree,
in the event of the foreign exchange warket turning in favor of this country,
to return,on reguest, all gold shipped by the Committee at the price paid the
Committee for it.

The meeting adjourned.
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MINUTES
THIRTEENTH MEETING - GOLD FUND COMMITTEE.

A regular meeting of the Gold Fund Committee was held at the New
York Clearing House st 11:15 A, M., Thursday, October €, 1914; all membefs
present,

The Secretary reported that no additionnl definite advices had been
received with respect to the gereral fund since the previous meeting.

The Secretary reported with respect to Hew York City that the ag-
gregnte of subserintions and assurances was the same sg reported at the
previous meeting.

The following resolution was adopted:

VOTED, that tue $4,221.76 of gold shippud .: Fankers Trust Company
with its $5,000,000. gold shipment to Canada on October lst, 1914,
directed by the Committee, constitutes an incrense of $4,221.76 to
the §1,000,000. gold advarce of such Trust Company to the Committee,
made September 30th, 1914, on the same terms and conditions, and also
n like imcremse of the $5,000,000. gold received by such Trust Company
from the Committee for shipment to Canada on the same terms and condi-

tions, and appropriate receipts as to such incrense shall be given and
rece ived.

Counsel was regueated to prepare 2 form of telegram for the Commi ttee
to send to the various clearing house assoclations when shipment of the first
instalment of 25% is desired,

Counsel was also requested to prepare s form of call to be isswved to
the New York institutions when payment of the first instalment of their sube
seriptions is desired,

The meeting adiourned.
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MINUTES
POURTEENTE MEETING - GOLD FUND COMMITTEE.

A regular meoting of the Gold Fund Committee was held at the New
York Clearing House at 11:15 A, M, , Friday, October 9th, 1914; present, Mesers.
¥iggin, Alexander, Hine, Strong, Vanderlip and Wallace; absert, lir, Woodward.

Minutee of the meetings of October Tth and 8th were mpproved as
subnitted,

The Secretary reported that according to advices recelved to date
n total of $99,668,650, had been contributed by institutions in 35 cities and
that sllotwents mggregating $8,650,000, had not beern heard from. It was also
roported that a total of §298,500, had besn subseribed to date by Imstitutions
in cities not included in the origine=l allotments,

¥r, Tallace submitted a lotter from the Mechanios & Farmers Bark of
Albany, H. Y., offering to subscribe $50,000. to the Gold Fund, and the Chalrman
wns instructed to reply to the sase,

The Chairmnn reported a letter from Mr. Salburn, Assistant Secretary
of the Treasury, outlining his understanding of t-¢ provedure that will he
followed by the Treasury Departmernt in transferring gold to New York through the
various Sub-Treasuries, 2nd the Chairman was Instructed to reply to the sams,

The following resolution was adopted:

that additional contridbutions %a gold to the Gold Fumd de re-
celved from barnking Institutions not !mcluded in the allotmernts made by the
Foderanl Reserve Board, and that ary such contribotions shall be held and dle-
posed of by the Committee subject to the same terms mnd conditions under which
contributions sre received from banking imastitutions included im such allote
mert; except that such additiomnl contributions,

(i.) Shall not be deemed to incremse the Gold Fund over §100,000,000,
s0 a8 to requirs 2 pro rota reduction of the contributions in-
cluded in such allotments, and

(2.) ¥o pro rata reductions shall be made in such additiomal con-
tribution by reason of the aggregsate amount of contributions
to the Cold Fund.

if the comtributions im any city included in the eanll
mede by the Federnl Reserve Board shall exceed the sllotment made for thnt eity,
sueh sontributions may be reduced pro rata by thet eity’s Committee (but only
before mny payments are made thereon) se ms to make them egual thet city's
nllotment, and

that the Committee defer nction for the presest Im
making any pro rata reduction of the pledges from New York City.

It was voted that disbursemerts should be made out of the Fund;of the
Committee only upon mpproval of the Chairman of the Cold Fund Committee or the
approval of the Chairman of the Committee for receiving and e=ring for the geold
or the Chalrmarn of the Exchange Committee,

The meeting adjourned.
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MINUTES
FIFTEENTE MEETING - COLD FUND COMMITTER.

A regulsar meeting of the Gold Fund Committee was held at the New York
Clearing House at 11:15 A, M., Tuesday, Dctober 13, 1914; present, Messrs. ¥iggin,
Yoodward, Alexander, Hine, Strong and Vanderlip; absent, Mr. ¥allace.

Minutes of previous meeting read and approved.

The Secretary reported the status of the General rund, indicating that
A total of 38 cities to whom original allotments were made had besn heard from
with subsceriptions aggregating $105,224,360.

It was reported that subscriptions and assurances had besn received
from New York City institutions aggregating $45,828,950.

It was voted to declare the $100,000,000. Gold Fund plan operative
and to immediately eall for a shipment, to the Gold Fund Committee nt New York,
of  first instalment of 25%. It was further voted that the excess subscriptions
over $45,000,000. received from New York City imstitutions should be applied pro
rata to a reduction of such subseriptions, so that the aggregnte from such New
York City institutions would be $45,000,000., and it was voted that a call be
fssued to the institutions subseribing the $45,000,000. asking for a payment of
25% to be made to the Committee om Thursday, October 15th, 1914.

It was voted that as the Committee was now in funds to do so, the

. spec ial advance of #4,221.76 made by the Bankers Trust Co. to the Gold Fund Com-

mittee be returned to the Bankers Trust Co., and that a refund of 20% should be
made to each of the nine institutions who recently participated im the #10,000,000.
advance to the Committee ms follows:

Advance 20% Refund.
Chase National Bank $1,000,000. $200,000.
National Bank of Commerce 1,000,000, 200,000.
First Natiomal Bank 1,000,000, 200,000.
National Park Bark 1,000,000. 200,000,
National City Bank 2,002,000. 400,000.
Harover National Bark 1,000,000. 200,000.
Bankers Trust Co. 1,000,000, 200,000,
Guaranty Trust Co. 1,000,000, 200,000,
Central Trust Co. 1,000,000, 200,000,

Mr. Strong reported a communication from Seeretary of the Treasury
lMeAdoo to the effect that the Postmaster Ceneral had approved the plan sug-
gested by the Committee for effecting certain payments abroad for account of
the Post Office Department.
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MINUTES
SIXTEENTH MEETING - GOLD FUND COMMITTEE.

A regulsr meeting of the Gold Fund Commi ttee was held at the
New York Clear ing House at 11:15 A, M., Wedneaday, October 14, 1914; present,
Messrs. Wiggin, Woodward, Alexander, Hine, Strong and Vanderlip; absent,

Mr. Wallace.

Minutes of previous meeting were approved as submitted.

The Secretary reported that a total of 3% cities had been ‘heard
from having original allotments, from whom subscriptions or assurances ag-
gregating $105,974,360. have been received.

The Socretary reported that there was no change in the figureo with
respect to New York City institutions.

The Chairman reported that a telegram had been sent to the chair-
men of the variows clearing houses in cities having original allotmente to
the Gold Fund (see copy of message attached) and that a special wire had
been addressed to institutions not included in the original allotments,

The Chairman reported a telephone message from Mr. Ripley of the
Booton Clenring House Association to the effect that the Sub-Treasury at
Bostoa had received the deposit for the account of the CGold Fund Committee,
but declined to transmit the same to New York pending specific instructions
from Washington to do so.

The Chairman reported that he had forwarded to Mr. James B. Forgan
of the Chicago Clearing House Association a special telegram and letter in
connection with the call of 25%, suggesting that the amount be assembled in
Chicago and held subject to the order of the Committee,~- this special pro-
cedure being followed on account of Mr. Forgan's recent suggestion that it
might be feasible to make the shipment dirdct from Chicago to Ottawa for
account of the Committee, in order to lessen the expense, etc.

Mr., Alexander reported for the Exchange Committee that there had
been no applications for checks on October 13th and that none of the allot-
ments against applications for cable transfers had been accepted.

The meeting adjourned.
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Copy of message sent October 13th, 1914, to the Chairmen
of the clearng house committees in the various
cities subseribing to the Gold Fund.

» Day letter. Paid.

Referring this Committee's letter October 2d, please for-
ward immediately on receipt of this telegram to Gold Fund Committee,
this city, in aceordance with method suggested our letter, first call
of twenty-five percent of amount contributed by institutions your
Association. Please wire confirmation amount such twenty-five percent
and when and how shipment made. Please send also,if not already for-
warded, statement on form already sent by this Committee showing list
contributors your city and their designated New York City correspondents
so that this Committee can issue its certificates to contributors as
listed and lodge same with such correspondents.

‘ A. H. Wiggin,
Chairman, Gold Fund Committee,”
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No..........

GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

ALBERT H. WIGGIN, CHAIRMAN.
WILLIAM WOODWARD. 77 CEDAR STREET
JAMES S. ALEXANDER.

FRANCIS L. HINE.
BENJAMIN STRONG, JR.

FRANK A. VANDERLIP.
JAMES N. WALLACE,
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NEW YORK, October 14, 1914

W. P. HOLLY,
SECRETARY,

New York City.
DEAR SIRS:

With respect to the Gold Fund subscribed in the amount of $100,000,000, by banks
and trust companies located in Central Reserve and Reserve cities, pursuant to Report and
Plan contained in the letter of September 19, 1914, addressed by the Committee, consisting of
James B. Forgan, Chairman, and others, to the Federal Reserve Board and the Secretary of
the Treasury, approved by such Board and the Secretary of the Treasury, September 21, 1914,
the undersigned, Chairman of the Gold Fund Committee named in such Report and Plan, and
with which pledges of contributions to such Gold Fund were subscribed by the banking
institutions located in the City of New York, hereby calls upon you to make payment of the
first twenty-five percent. ($_______________ Jof $_.. , the amount to which
your total subscription to such Fund has been reduced. You will please make such payment, in
gold, by delivery of such twenty-five per cent., so far as possible, in gold certificates of the largest
available denominations to the Gold Fund Committee at its office at the New York Clearing
House Building, 77 Cedar Street, New York City, on October AT A At et Ry -~ o’clock
...................... M., against which payment the Gold Fund Committee will issue its certificate of
contribution and of payment of such first instalment. Punctual observance of the time above

set will greatly assist the Committee.

We enclose copies of the Report and Plan and of the approval thereof, and of the form
of the certificate to be issued by the Committee as stating the terms and conditions upon which
the Gold Fund, and the contributions thereto, are to be received, and are to be administered and
disposed of.

A set of authorized forms to be used by applicants for checks and cable transfers, in
connection with the work of the Gold Fund, may be obtained upon request of the Secretary of
the Committee.

While the first call upon the contributors is for twenty-five per cent. of their subscrip-
tions, the Committee will distribute from time to time the proceeds of the sales of exchange so
that prior to subsequent calls the greater portion of former calls will have been repaid to
contributors in New York exchange, and such repayments will be evidenced by endorsements
upon the certificates of contribution on presentation thereof for such purpose. Calls subse-
quent to the first call, as provided in the Plan, will be so limited in amount that no contributor
will at any one time have invested in the Fund an amount in excess of twenty-five per cent. of
its full subscription, the difference having already been repaid.

If you desire further information or additional copies of the Report and Plan, kindly
communicate with the Secretary of the Committee and he will give the matter prompt atten-
tion.

ALBERT H. WIGGIN,

Chairman.

N. B.—When making payment, please present this notice.

St. Louis




MINUTES
SEVENTEENTH MEETING- GOLD FUND COMMITTEE,

A regular meeting of the Cold Fund Committee was held at the New York
Clearing House at 11:15 A, M., Thursday, October 15th, 1914; present, Messrs.
Wiggin, Yoodward, Alexander and Hine; absent, Messrs., Strong, Vanderlip and
Vallace.

Minutes of previcus meeting approved as submitted.

The Secretary reported that according to advices to date, 41 eltln
had subscribed a total of $107,221,360. and that subscriptions from cities net
included in original alletnsnts smemted to $1,011,000.

The Chairman reported that he had received word from Mr. ¥arburg to
the effect that the Oklahoma City institutions deslired to have their allotment
of $100,000. reduced to $50,000. It was voted to change the Gold Fund Com-
mittee's records so that the aggregate of subseriptions from Oklahoma City in-
stitutions would appear as §50,000.

It was decided to reguest the New York institutions who have received
gold subject to the order of the Gold Fund Committee on account of subscriptions
of out of town Imstitutioms, to pay on Friday, October 16th, the 251 Instalment
agninst such subscriptions.

Mr., Alexander reported that a total of £42,745.6.3 exchange had been
sold under allotments made October 13th, 1914, £12,745.6.3 being demand and
£30,000. being cable.

r Counsel submitted a form of letter for use in acknowledging instal-
; ments received from various clesring house Institutions (see copy herewith);
also form of letter to New York City depositaries designated by cut of town
institutions as custodimans of the certificates of contribution (see copy here-
with),- both of which were approved.

The meeting adjourned.
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ALBERT M. WIGGIN, CHAIRMAN
WILLIAM WOODWARD

' JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR.

FRANK A. VANDERLIP
JAMES N. WALLACE

W, P, HOLLY.
SECRETARY

GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

CHAIRMAN, CLEARING HOUSE ASSOCIATION,

DEAR SIR:—

per cent. of $

NEW YORK, OCTOBER

1914

We acknowledge receipt of the payment to us of $

total subscriptions to the Gold Fund listed in your advices to us of October,

, first instalment of twenty-five

1914, against

which payment we have issued our certificates of contribution in the names of the contributors named below, for their respective sub-

scriptions as there stated, and reciting payment of the first twenty-five per cent. instalment in the respective amounts below mentioned.

The certificates have been lodged with such contributors’' designated New York City correspondents,—all as specified in your advices

above mentioned. You should therefore, if you have not already done so, arrange to call in and cancel any temporary receipts which

you may have issued against such respective payments.

Will you please advise the respective contributors of the foregoing.

Very truly yours,

For THE GOLD FUND COMMITTEE.

CONTRIBUTOR

CONTRIBUTION

SUBSCRIBED

FIRST PAYMENT
25 %

NEW YORK CITY
CORRESPONDENT
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. ALBERT H. WIGGIN, CHAIRMAN
WILLIAM WOODWARD
JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR,
FRANK A. VANDERLIP
JAMES N. WALLACE

W. P. HOLLY,
SECRETARY

GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

NEW YORK, OCTOBER._

Dear Sirs:—

New York City.

e oy Bl w PRYSE

We hereby lodge with you, pursuant to instructions received by us, certificates of contribution issued by the Gold

Fund Committee to the institutions listed below, for the amounts of respective subscriptions as there stated, which certificates further

recite the payment to us of the first instalment of twenty-five per cent. of such subscriptions in the respective amounts there mentioned.

‘ Will you kindly advise the respective contributors of your receipt from us of such certificates,

It is our understanding you are to hold

such certificates at your office for account of such contributors, so that the certificates can be presented from time to time to this Com-

mittee for endorsement thereon both of such further payments as may be made toward such subscriptions, and of the distributions of

repayments which may be paid to you for the account of such contributors.

same to the Gold Fund Committee, New York Clearing House Building, 77 Cedar Street, New York City.

Very truly yours,

Will you kindly receipt the duplicate hereof and return the

For THE GOLD FUND COMMITTEE.

CONTRIBUTOR

ADDRESS

CONTRIBUTION
SUBSCRIBED

FIRST PAYMENT
25 %

RECEIVED THE CERTIFICATES
THEREIN MENTIONED.

NEW YORK CITY,
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DESCRIBED IN THE ABOVE LETTER FOR THE PURPOSES




MINUTES
EICHTEENTH MEETING - G'LD FUND COMMITTEE.

A regular meeting of the Gold Fund Commitiee was held at the New York
Clearing House nt 11:15 A, ¥, , Friday, October 16th, 1914; present Messrs. YWiggin,
Voodward and Alexander; absent, Messrs. Hine, Stromg, Vanderlip and Wallece.

Minutes of previous meeting approved as submitted,

The Sesratary reported that according to mdvices to date 43 eities had
subscribed a total of 3107,349,360. and that suhseriptions from cities not imcluded
in original allotments amounted to $1,011,000.

The Chairman reported a telegram from Mr. James B, Forgan to the 2/¥.zt
that Hr. Forgan would be iz New York on Saturday, October 17Tth, and would discuse
with the mombers of the Committee the method of handling the gold comtributions of
Chicago.

¥r. Voodward reported that a total of $6,049,595. gold hed been received
on October 15th, 1914, agalnst the call for the first instalment of 251 recently
issued,

On motion duly made,seconded and carrled, it was

VOTED, that the Committee approve the action in issuing certificates of

. contribution to nine banking imstitutions participating in the $10,000,000.

) gold advance, by having the mamounts payable by them as their first twonty-
five per cent, instalment credited upon the receipts given September 20, 1914,
against their advances. And

FURTHER VOTED, that the Committee direct payment in gold to such nine
banking institutions of the amounts of the twemty per cent. refund made to
them in New York funds onm October 13, 1914, such payment to be made against
the recelpt from them of their cashier's cheeks for the amounts of such
refund. And

FURTHER VOTED, that the Committee dircet the repayment in gold to sueh
institutions of any balances then remaining unpaid of such advances.

On motion duly made, seconded and earried, it was

VOTED, that with respect to any Treasury Certificates, or orders for
the payment of money drawn upomn the Treasurer of the United States or upon
any Assistant Treasurer, in faver of, or payable to, or for account of, the
Gold Fund Committee, the endorsement of such certificates or orders may be
made in the name of the Gold Fund Committee by any two members of such Com-
mittee, and Nr. W, P, Holly, Secretary of the Committee, is authorized te
cortify to the Treasurer of the United States or any Assistant Tremsurer,
this resolution and the persomnel of themembership of the Committee, to-
gether with specimen signatures of them respectively.

Mr. Alexander reported that the following exchange was sold October 15th:

‘ m.'“.lo‘ (ﬁ“k) at 4. and ‘omo
£20,100. (Cable) at 4.98%.

The meeting adjourned.
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MINUTES
NINETEENTE MEETING - GOLD FUND COMMITTTE.

A regular meeting of the Gold Fund Committee was held at the New
York Clearing House at 11:15 A. M., Monday, October 19th, 1914; present,
Messrs. Voodward, Alexander and Hine; absent, Nessrs. Wiggin, Strong,
Vanderlip and Vallace.

Minutes of previous meeting were approved as submj tted,

The Secretary reported theat according to schedule just received,

the Detroit subseriptions amounted to $760,000. instead of $750,000. and

that the aggregate of all pledges to date was $108,376,360.

Nr., Yoodward reported that his Committee had received direct on
October 17th, $256,100. and & letter from the Sub-Treasury stating that
§7,219,975. had beern received vin Sub-Treasury transfer.

On motion duly made, seconded and earried it wes

VOTED that it is the sense of the Committee that the situation
now permits that such exchange as is sold from the Oold Fund bs in the form
of drafts drawn by the Committee and im direct cabdle transfers by the Com-
mittee, end that Nr. Alexander, Chairman of the Exchange Committee, be and he
hereby is, suthorizedand directed to take the necessary steps to that end
under conditions that will permit of uninterrupted exchange transactions by the
Con-ltt.‘.

On motion duly made, seconded and carried it was

VOTED that Mr, Ceorge E, lewls of the Hanover Natiomal Bank, now
working with the Regelving Committee of the Gold Fund Committee, de and he
hereby is, authorized to receipt in the name of the Gold Fund Committee for
any and all packages or parcels shipped to the Committee by express, or by
parcel post, or by reglatered mall, and that any receipts herctofore given
by him on behalf of such Committee ms to said parcels be and they hereby are,
ratified and confirmed.

The meeting adjourned.

http://fraser.stlouisfed.org/




MINUTES
TYENTIETE MFETING - GOLD FUND COMMITTER.

A regular meeting of the CGold Fund Comm!tiee was held at the New York
Clearing House st 11:15 A, ., Tuesdsy, October 20th, 1914; present, Messrs.
¥iggin, Aexncder and Hine; abeent, Messrs, Woudward, Strong, Vanderlip and
Yallace.

Minutes of provious weeting npproved as sudmitted,

The Chairman reported the :llr.ss of H¥r., Vanderlip.

The Seeretary reported the aggregate of sll pledges to date ae
$108,376,360. with Spokare and Salt Lake City ms the two cities not yot definite=
ly heard from.

The Secratary referred a tonder of $5,000, gold fro= Méssrs. J. P.
Morgan & Co. on behalf of a Pemnsylvania client, which client dosired the Gold
Fund Committee's check in exchange for such gold. It was the sense of the Com=
mittee that tenders of this nature should not be sccepted mnd that the suggestion
be smde to Messrs. J. P. Morgan & Co.'s clisnt thet he decome & contributor to Be
Fund under the ususl cond !tions,

On motion duly made, seconded aand earried, it was

. VOTED, that the respsetive mccounts %o de opaned by the Committee with
the four Londorn banks herelnmafter mentioned, be under the mame and style of "Cold
Fund Committes, comsisting of Albert E, Wiggin, Chairma, ¥i)lins Yoodward, Jnmes
S. Alexander, Franeis L, Hine, Benjamin Strong, Jr., Fronk A. Vanderlip and James
N. Tallace™, and that the torams and conditions with respect to the transactions
us to such accounts be as stated in the letter addressed om October 7, 1914, by
Albert E. Wiggin, Chairmen, to each one of such banks, camely, Parr's Bank,
Limited, London City & Midland Bank, Limited, Union of London & Smith's Bazk,

Limited, and Lloyd's Bank, Limited.

The meeting adjournad,
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NINUTTS
TYENTY=-FIRST MEETING - GOLD FUND COMMITTERE.

A rogular meeting of the Gold Fund Committes was held at the New York
Clenring House at 11:15 A. M., Wednesday, October 21st, 1914; prszent, Mesers.
¥iggin, Alexander, Hine and Wallace; absent, Messrs. Yoodward, Strong ard
Vanderlip.

Minutes of previous meeting approved as submitted.

The Chalrsan reported the receipt of & telegram from Spokane indicading
that the institutions im that eity had subserided $300,000. instead of the amount
of their allotment, $500,000.

On motion duly made, seconded and earried It was

VOTED that the books, records and mcecunts of the Gold Fumd Committee
eshall be continuously mudited by Mr, ¥. G. Bliss or other represertative of the
New York Clearing Eouse examiner, who shall submit a report at the first regular
session of the Committee ench week.

On motion duly made, seconded mrd carried it wns

VOTED that 21) ecablegmms involvipg the payment or transfer of funds

. or incurring any obligation on bshalf of this Commitiee shall be suthenticmted

by a TEST-NUMBIR compiled from the cable keys sert to the several Lonmdon barking

Institutions by the Natiomal Bark of Commerce in Hew York with its letter of

September 29th, 1914. Such cable keys shall be kept in a safe accessible only

to memders of this Committee., The key rumber shall bo compiled and added to

ench cablegram by two mombers of the Committee. Such members shall at the time

of mdding the key nusbor sige the confirmation of the cablegram then authenticmted

and have the same mailed in such manner as they may direct.

On motion duly wade, seconded mrd carried it was

VOTED, that the Committee muthorize draft upon the Assistant Treasurer
of the United States, New York City, In the amcunt of $47.50, to secure gold with
which to corresct overpayments made in conncction with the first instalment re-
celved from the citlies of Kansas City ard Minneapolis.

The meeting adjourned.
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M INUTES
TFENTY-SECOMD MESTTING - GOLD FUND COMMITTEE.

A regular meeting of the Cold Fund Committee was held at the New
York Clearing House at 11:15 A. M., Thursday, October 22d, 1914; present,
Messre. Viggin, Woodward, Alexanddr, Strong and Wallace; absent, Messrs.

Hine and Vanderlip.

Minutes of previous meeting approvedas submitted.

The Secretary reported that the only c¢ity from which no def inite
advices had been received with respect to its allotment under the Gold Fund
was Salt Lake City, Utah, and the Secretary was imstructed to telegraph to the
Clearing House Association of that city requesting advice as to the situation.

After a general discussion the meeting adjourned.
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MINUTES
TVENTY-THIRD MEETING - GOLD FUND COMMITTEE.

A rogular meeting of the Gold Fund Committse was held 2t the New
York Clearing House st 11:15 A, ¥,, Monday, Cctober 26th, 1914; present,
Mesers. ¥iggin, Alexander, Hine and Wallace; absent, ¥essrs. Woodward, Strong
and Vanderlip.

Minutes of previcas meeting approved as submitted.

The Seecrstary reported that advice hed been received from the Salt
Iake Clearing House Association to the effect that the institutions in that
city would contridute thelr allctment to the Gold Fund, and that the Harcoek
County Bank of Bay St. Louls, ¥issisaippl, had subseribed #4,000. to the Furnd,
the aggregate of all subscriptions to date being $108,929,360., with J. P,
Morgan & Co.'s client who had terdered, under special conditioms, a $5,000,
subseription,still to hear from.

The Chairmar submittsed a statement from the Auditor as of the close
of businesa October 24th, 1%14.

On motion duly made, seconded and carried It was

VOTED, that no further comtribution subseriptions tothe Gold Fund

L 1] be received ard the Gold Fund e closed with the contribution subseriptiors
now made,

FURTHER VOTED, that from proceeds of sales of exchange made by the
Committee, a ropayment be made to contributors in New York funds of ten per
cent. of the first instalment on account of respective contridution sub-
scriptions to the Oold Fumd, and the Exchange Commlttee and the Receiving

Committee are hereby muthorized and directed to imke all neceseary nction
to thnat ernd.

After a general discussion the meeting adjourned.
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MINUTES
TYENTY-POURTE MEETING - GOLD FUND COMMITTEE.

A rogular meeting of the Cold Fund Committee was held at the New York
Clearing House at 11:15 A, N,, Yednesday, October 28th, 1914; present, Moessrs.
Tiggin, Alexander and Hine; absent, Hessrs. Yoodward, Strong, Vanderlip and ¥allace.
Mr., Fay of Messrs. Vhite & Case was also present.

Minutes of previcus meet ing approved as submitted,

The Chalrman reported that the circular letter fsswed by Covernor Hamlin
of the Federal Reserve Board ealling for payment on mecount of the capital stoek
of the Fedoeral Ressrve Banke is o worded that it may cause some embarrassment
to the banks in the cities that have contributed to the Gold Fund, The Chairmsn
submitted a copy of the letter which he had sent to Mr, Hamlin bearing om thie
subject.

The Seeretary reported that no definite advice hed been recelived re-
speating the contridution recently tendersd under special conditions by a elient
of Messrs. J. ™. VWorgam & Co., but that such advice was expected In the immedinte

future.
On motion duly made, seconded and carried, it wae
VOTED that until further rotice, meetings of the Gold Fund Committee
‘ be held At the call of the Chalrman instead of each day at 11315 A, M,

The meeting adjourned subject to the eall of the Chairman,
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
ALBERT H. WIGGIN, CHAIRMAN
.WILLIAM WOODWARD
JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR, NEW YORK, OcTOBER 28TH, 1914

FRANK A. VANDERLIP
JAMES N WALLACE

W. P. HOLLY,
SECRETARY

(N. B, PRESENT THIS LETTER AND RECEIPT BELOW WITH CERTIFICATE)
(RECEIPT TO BE DETACHED ONLY BY COMMITTEE)

New York City.

Dear Sirs:

The Gold Fuond Committee has directed, from proceeds of sales of exchange made by the
Committee, a repayment of ten per cent. of the first instalment paid on account of the respective
contribution subseriptions to the Gold Fund. You will please present to the Committee at its New
York City office the certificate of contribution issued to you for endorsement thereon of the amount

of such repayment due you, and receive check of the Committee for § , payable

in New York funds as such repayment.
‘ Pending such endorsement you will receive receipt for certificate presented by you, on
the form below.
For the GOLD FUND COMMITTEE,

For the Receiving Committee.

R N P A

New York City, October____ | 1914.

RECEIVED of- Certificate of Contribution

issued to it for endorsement thereom of the repayment made by the Gold Fund Committee as to such

7

certificate, from proceeds of sales of exchange made by the Committee, of ten per cent. of the first imstalment
paid on account of the contribution subscriptions to the Gold Fund. Upon completion of such endorse-
ment this receipt is to be surrendered in exchamge for such certificate and for the check of the Gold Fund
Committee, payable in New York funds, of the amount of & , con-

stituting the repayment now made as to said certificate.
For the GOLD FUND COMMITTEE,

‘ For the Receiving Committee..
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

ALBERT H. WIGGIN, CHAIRMAN
.WILLIAM WOODWARD
JAMES S ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR, NEW YORK, OcTOBER 28TH, 1914
FRANK A. VANDERLIP
JAMES N. WALLACE

W, P. HOLLY
SECRETARY

(N. B—~PRESENT THIS LETTER AND RECEIPT BELOW WITH CERTIFICATES.)
(RECEIPT TO BE DETACHED ONLY BY COMMITTEE)

New York City.

Dear Sirs:—

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the Com-
mittee, a repayment of ten per cent. of the first instalment paid on account of the respective contribution
subscriptions to the Gold Fund. You will please present to the Committee at its New York City office
the certificates of contribution now lodged with you, as correspondent, for endorsement thereon of the
respective amounts of such repayments as to such certificates. Upon completion of such endorsement the
Committee will return such certificates so endorsed and will give you its check in New York funds for the
aggregate amount of such repayment to be made as to such certificates, and you will please thereupon
credit in like funds the respective shares in the payment so received by you of the respective contributors

‘ for whose account such certificates are held by you, all as listed in the receipt hitherto given by you to
the Committee for such certificates upon issue thereof. You will please thereupon advise such
contributors of such endorsement and repayment.

Pending such endorsement you will receive receipt for certificates presented by you, on the

form below.
For the GOLD FUND COMMITTEE,

For the Receiving Committee.

A e L AP e

New York City, October_______—_, 1914

RECEIVED of. , (as New York City corres-
pondent of contributors to the Gold Fund named in certificates of contribution as listed in receipt hitherto given
by such correspondent to the Gold Fund Committee), said certificates, for endorsement thereon of the repayment
made by the Gold Fund Committee, from proceeds of sales of exchange made by the Committee, of ten per cent.
of the first instalment paid on account of the respective contribution subscriptions to the Gold Fund. Upon
completion of such endorsements this receipt is to be surrendered in exchange for such certificates so endorsed and
for the check of the Gold Fund Committee, payable in New York funds, of the amount of $ 3
constituting the aggregate repayment now made as to said certificates, to be credited as stated in the letter of

. the Committee of October 28, 1914 covering such repayment.

For the GOLD FUND COMMITTEE,

For the Receiving Committee.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

ALBERT H. WIGGIN, CHAIRMAN
.WILLIAM WOODWARD
JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR. NEW YORK, OcTOBER 28TH, 1914

FRANK A. VANDERLIP
JAMES N WALLACE

W. P. HOLLY,
SECRETARY

CHAIRMAN, OLEARING HOUSE ASSOCIATION,

Dear Sir:-

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the
Committee, a repayment ot ten per cent. of the first instalment paid on account of the respective con-
tribution subseriptions, and has notified the respective New York City correspondents of the con-
tributing institutions who made their contribution subseriptions through you, to present to the
Committee at its New York City office the certificates of contribution now lodged with them respect-
ively, for endorsement thereon of such repayment. Upon completion of such endorsement the
Committee will give such New York City correspondents its checks, payable in New York funds, for
the aggregate amount of such repayments now made. Such repayments are to be credited by such

‘ correspondents in like funds to the accounts of such respective contributors. The Committee has
requested such correspondents to advise the respective contributors of such repayment and endorse-
ment. The aggregate amount of such repayment as to the institutions who made their contribution

subscriptions through your Association is $ . You will please advise such

contributors of the foregoing.
Yours very truly,
GOLD FUND COMMITTEE,

By

For the Receiving Committee.
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Bank of New York, N.B.A. 598,080,
Bank of Hanhattan County 1,124,780,
lerchants Hational Bank 535,136.
KMechanice & Metals }N/B 1,604,050,
Bank of iAmerics 718,270,
Chemical /B 577,760,
Merchsnte Lxchange /B 186,270,
lat'l Butchere & Drovers bank 27,790,
Greenwich Bank 245,580,
iMmerican Exehng. 1/B 976,230,
N/E of Commerce 2,615,220.
Chetham & Fhenix N/B 417,120,
Peoples Lank 47,330.
Kanover lational Bank 2,178,570,
Citisens Cemtral /B 500,190.
Market & Fultem N/B 98,19¢.
Netropolitan Bank 378,530,
Corn Exeimg Gank »711,670.
Importers & Traders H/BE 572,850,
letional Park Bemk 060,040,
Zeet River HNational Bank 29 ,850.
Second N 312,440,
First N 144,100,
Irving /B »101,710.
Bowery Bank 83,17¢.
Kew York County National Bamk  179,590.
German imericam Bank 115,260.
Chase National Bank .703.‘000
Fifth Avenue Bank 381,37¢0.
Cermun Lxchange Benk 84,540,
Germania Bank 133,340,
Lineoln 1/B 428,510.
Gerfield /B 186,660,
Fifth n/B 72,660,
Bank of Letrepolis 207 ,480.
West Uide DBank 115,670,
Seaboard lational Eank 705,600,
Liberty Hational Bank 440,680,
State Bank 502,540,
Seeurity Bank 360,950.
Coml & Iron N/B 190,88¢.
Union Exchange N/B 193,340,
Brooklyn Trust Co. 291,33¢.
Bankers Trust Co. 1,692,820,
United States Mort. & TrustCo. 406,71C.
Astor Trust Co. 207,380,
Title Cuarantee & Trust Ce. 333,850,
Guaranty Trust Co. »698 ,020.
Fidelity Trust Co. 118,910.
Lawyers Title Ims. & Trust Co. 1064,110C.
Columbia Knickerbocker TrustCo. 535,340.
Feoples Trust Company 207,970.
New York Trust Co. 426,640.
Franklin Trust Co. 137,470.
Iineoln Trust Co. 124,31cC.
Hetropolitan Trust Co. 192,060.
Kassau N/B Brooklyn 136,090.
Broadway Trust Co. 185,580.

Battery Park u/b 28,860,
Bronx National Nank 16,200.
Gothas National Bank 52,710.
Harriman National Bank 228 ,91¢.
Sherman Hotional Bemk 23,470,
First /¢ Brooklyn 37,09¢.
Greenpoint N/B Brooklyn 11,190,

ational m'm 13.330.
National City Bank,Brklyn 52,300,
Mﬂm ‘/‘. lruI.Cit, 8.’39.

Firet §/B, Corona 3,500,
First N/B, Jemaiea 2,440,

First N/B, Osone Park 3,870.
First ¥/B, Whitestons 1,330.
Mariners Harbor ii/B 2,87¢.
Riechmond N/B 3,610,
Tottdnville 1 2,340,
Port Richmond 1/B 9,850.
Bank of M” 2‘.&500
Bank of UiS. 62,430.
Bank of Washington lieights 18,65C.
Broadway Central Bank 7+560.
Bronx Borough Bank 17,060,
Sryant Park Benk 17,230,
Century Bank 84,890.
Chelsea Exchange Damk 25,630.
Colonial Bank 141,800,
Cosmopelitan Bank 2,13C.
Golunbia Bank 90,336.
Fidelity Bank 17,660.
Internstional Bank 28,690,
Mutual Bank 89,250,
New Netherlamds Bank 46,78¢,
fublic Bank 112,210,
Twenty Third Ward Bank 28,410,
westechester /venue Bank 8,220,
Yorkville Bank 93,580,
kechanics Bank, Brooklyn 208,140,
North Side Bank, Brooklym  39,440.
Bank of Coney island 10,43¢0.
liomestead Bank, Brooklyn 6,770,
Bank of Flatbush, Broeklyn 8,170.
Bank of l‘u I'I“.Jn. 71.“00
Hillside Bank,Relmds 1111 5,710,
Central Trast Co. 677,030,
Commercial Trust Co. 22,160,
Eampire Trust Co. 115,590.
Equitable Trust Co. 406,560,
Farmers loan & Trust 9Go,790.
Fulton Trust 101,220,
Transatluntic Trust Co. 10,850.
Union Trust Co. 674,020,
U.5. Trust Co. 441,660.
Citizens Tr.Co.Brooklym 93,910,
Hamilton Tr.Co.Ercocklyn 6¢,120.
Home Trust Co.,Brocklyn 24,670,

Eings County Trust Co.Brkln 157,240.
Queens County Trust Co. 16,570.
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Boston

C eodar Rapids

Cinecinnati

Cleveland

Columbus

Dallas

Denver

Des Moines

Detroit

Dubuque lo returns
Ft. Vorth

Galveston

Houston

Indienapolis

Kansas 01‘,. Mo,

Kansas City, Kans.Ne returns

Riehmond

Selt lLake City

San Antonie

San Franeisco

Savannah -Neo ret. See below
Seattle

Sioux City

South Cmaha Ho returns
spokane

St. Joseph

m‘ Pnl

Tacoma

Topeka
waco

washington,DC lNo ret.See below

Wiehita, Kens.

QLHER SUBSCRIFTIONS
nw Mech.& Far.Bank
Hoosick Falls Feoples H/E
Indianapolis loyor-l}:or bnk

1,000,000,
1,249,710,
50.0000
60c 000,
50,0006,
750,000,

8 'M‘DOO'
3 .000 .000.
1,500,000,
100,000,
150,000,
250,000,
153,650,
3,250,000,

150,060,
100,000.

300,000,
150,000,
256,000.

47,000,
43,000.

200000,

50,600,
5,000,
6,000,

50,000,

50,000,

750,000,
106,600.

Bay 5t.louis,Mies.Hncock Co.Bpk 4,000,

107,914,360.

108,929,360,



HINUTES
TYTHTY-FIFTE MTETING - COLO FUND CoMMYTTCR,

At the eall of the Chalrmanm, n meoting of the Cold Furd Committes
was held at the Hew York Clearing Houss at 3:30 P, ¥,, Thursday, November
12th, 1714; present, Nessrs. Wipgin, Voodward, Aleasnder snd Hine; absent,
Hesors, Strong, Vanderlip and Wallace. ¥r, Fay of Thits & Case was nlse
prosernt,

Hinutas of previcas meeting approved as suda!tted,

The Saditeor presented the followins statements ss of the close of
bus iness lovember 12, 1914;

Belarce Sheet.
Recelipts and Digbarsemerts of Sub-Comm!ttees.
Profit and Loss Aecount,

“hieh statesents wora ordered receivsd szd plased on file.

i gororal discussion follewed, after which,upom motion regularly
wade, seconded nnd carrled, it was

VOTiD, that the Committee sell 200,000, exchange, atilizing the
facilities of the Natiomal Baek of Cosmarce in New York, sueh Bagk %o use
‘ 1ts own Bill or 3ills for the purpose and to sell the same at such prics ar
prices ms it eay determine,

The mseting adjourasd subject to the oall of the Chs iraan,
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November 12, 1914,

BALAWER OSHEET
AT THE CLOGE OF BUOSINESS ON NOVENBER 12, 1914,

ADDETD
CABH
Cask in Veult $5,649,207.12
Receipts 4Ase't. Treas. U & A  13,199,192.88
Ghecks on U & Treasury —r OG0, 00 19,090 ,400.00

london Banke $945,056.17.10 4,570,009 .08

Chase liational Bemk . 830,513.21  5,800,522.26
BECELGE
Gold Ghipments 8,469.04
[ [} Gold heceipte 2,622.78
Gemeral Expense end Petty Cash ____ 1,400,53  12,573.15
$24,511,495.41
LIARILIE0Y
DUE 0 SUBSCRIBRAS
First Inctallment $27,232,340,00
less 107 Repayment e 2al23238.00 $24,509,106.00
Interest 2,389.41
§24,511,495.41
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levenbar 12, 1914,

ASCEIFIS ARD DISBURGMBHTS COF
Bl ITTRES,

RECKIPTS Firet iustallsent of 25. (737 Subscribers) §27 4232,J80 .00

DIGBURGH IBITS invested in londen 20,008,223.26
Lolmnee not invested A72220,210.28

i ;’ﬁ;ﬁ

E 1 balance not invested §17,226,116.24
leceipis from Exchange Com.  _AJ870.2083.76
lotal rl? e 98.‘«';{ «C0

KECEIFTS ~ales of ‘achunge §5.434,212.71
Interest ——ta 9 .82 § 5,430,602.22

BISBURCERRNTS lopagment 10, of firet

installwent ¢ 2,723,234.00
Lapense Account ! s . g
BAlANCE Chase liationaul Dank 3 qu.sp.zx

Lecelving wom Liteo e BaBT0200.76  § 227500.798.97
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Bovember 12, 1914.

Lstimated to lovembepr 12, 1914.

PROFITS in Sxchenge on & valustion of the

balsnees abroad at 4.8931 $54,000,00
interest on balences =broad and
in low York (Zstimatoed) AbaSlEL8  870,500.00
Tess
EXPEISES /ctual and accrusd 538,500.00
Liel vrofits 862t all
The value %o subseribers, of ithe first
ingtallment to Nov. 12 ut 21 is as
follows:
Interest to nine liow York Gubsecribers of
10,000,000, Sopt. JOLR o “’M“
excess $ 8,400.00
Interest to «ll subseribers from Uet. 15th
to Mov. 12%h, inclusive BRI 00
it e
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MINUTES
TVENTY=-SIXTH UEETING - GOLD FUND COMMITTEE.

At the call of the Chairmmar a meeting of the Gold Fund Committeo
was held at the New York Clearing Kouse at 3:30 P, M, Friday, November 13th,
1914; prosent, Mesers. Wiggin, Toodward, Alexander, Eine and Strong; absent,
Messrs., Vanderlip and Wallace. Nr. Fay of Thite & Case was also present.

Minutes of previous meeting approved as submitted.

¥r. Alexander, Chairmarn of the Exchange Committee, reported that the
National Bank of Commerce had seld for account of the Cold Fund Committee
£196,000. at an average rate of 4.88316 plus, net, mad that the Natiomal Bank
of Commerce had ordered, by cable, payments to be made from their aceccuntis to
the parties to whom the various eable transfers were sold, the Gold Fund Com=
mittee to order the Lomdon City & ¥idland Bapk, Ltd,, to transfer £100,000.
to the credit of the National Bank of Commerce inm New York, and to order the
Union of London & Smith's Bank, Ltd., to transfer £96,000. to the credit of
the ¥Matiomal Dank of Commerce 'm New York. The National Bank of Commerce
delivered to the Gold Fund Committee 2 letter confirming the transsctions
reported by Mr. Alexander, and stating that their check for £957,107. would
be deliversd to the Chase Nationel Bank on Noveamber 14, 1914, for credit of
the acoount of the Cold Fund Committee.

Upon motiorn regularly mmde, seconded and carried, it was

VOTED, that the Committee sell up te £300,000. exchange, utilizing
the fecilities of the Natiomaml Bank of Commerce in New York, such bank to use
its own bill or bills for the purpoee end to sell the same at such price or

prices se it might dotermirne, the total amount socld up to the above neamed
meximum to be in the discreticm of the Chairmar of the Exchange Committee.

The meeting adjourned sudject to the call of the Chairman,
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. MINUTES
TYENTY-SEVENTH WEETING - GOLD FUND COMMITTER.

At the call of the Chairman n meeting of the Cold Furnd Committes was
held at the New York Clearing House at 3:30 P, WM., Monday, November 16%h, 1914;
present, Messrs. Yiggin, Voodward, Alexander and Hine; sbsent, Wessrs. Strong, Van-
derlip and ¥allace. Mr. Fay of White & Case was alseo present.

Minutss of pravious meeting npproved as submitted,

¥r. Alezander, Chalrman of the Exchange Comnmittee, reported that the
National Bank of Commerce had sold for account of the Cold Fund Committes, on Nov-
ember 14, 1914, £135,000. at an average rats of 4,88572 net, and on November 18,
1914, £145,000, at an average rate of 2dout 4,8830 net, and that the Natiomal Bank
of Conmmerce had ordersd, by cable, payments to be made from their accounts to the
parties to whom the varisus enmdble transfers were sold, Nr. Alexasder nlso re-
ported that the Gold Fund Committee, in connection with the above transactionms,
had on November 14, 1914, orderod the Lomdon City & Widland Bank, Ltd., to trans-
fer £100,000, %o the erodit of the National Bank of Comwerce in New York, and the
Union of Londom & Smiths Bamk, Ltd., to transfer £35,000. to the eredit of the
National Bank of Commerce im New York; aleo that the Gold Fund Committee, on Nov-
ember 16, 1914, had ordered the Union of London & Smiths Bank, Ltd., to tranafer
£145,000. to the credit of the National Bank of Commerce in New York. The Natiomal
Bank of Commerce delivered to the Gold Fund Committes letters confirming the trans-
actions reported by Mr. Alexander and stating that the!r cheeck for $659,571.42
would be deposited to the credit of the Gold Fund Committee in the Chase Natiomal

@  Bark on Novenber 16, 1914, and cheek for $708,040,50 would be deposited to the

eradit of the Cold Fund Committee on November 17, 1914,

Upon motion rogulsarly made, seconded and earriocd,it was

VOTED, that the Committes zell up to £200,000. exehange, utilizing the
facilities of the Natiomal Bank of Commerce im New York, sueh bank to use its own
bill or bills for the purpose nnd to sell the same at such price or prices as ¢
might determine, the total amount sold up te tho above named maximum to be inthe
Glecrotion of the Chalrman of the Exohange Comultitee, this resplution to canecel
2ll unsold portions of amounts which the Gold Fund Committee had previously ine
structed the Nationnl Bank of Commerce in New York to sell.

Upon motlion regularly made, seconded nnd carried, it was

VOTED, that from proceeds of sales of exchange made by the Committee
& repayment be wnde to contributors, in New York funds, of 107 of the first instale
ment on macccunt of respective contributlon sudbseriptions to the Gold Fumd, and the
Exehange Committee and the Recelving Committee ars hereby suthorized and directed
to take all necegsary actiom to that end.

The Committee adjournsd to weet at 3:30 P, M. on November 17, 1914,
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Memorandum of disposition of the four keys to Cold Fund Com=
mittee's safe in which eable-key code is kept:

Two keys (No. 1) in custody of Messrs. Alexander and
Yoodward.

Teo keys (No. 2) in custody of Messrs. Wiggin and Strong.
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BINUTES
TYERTY-EIORTH MEETING - OOLD FUND COMMITTEE.

At the onll of the Choirman n meeting of the Oold Fund Committse wes
held at the New York Clearing House nt 3:30 P, ¥., Tuesday, November 1V, 1914;
present, Hessra, ¥Yiggin, Yoodward and Alexsnder; abssct, Hessrs. Eine, Stromg,
Vanderlip nsd ¥allace, Hr, Fay of ¥hite & Case was alesc present,
Hinates of pravices meoting approved ns submitted,
The report of the Auditor was ordered received and placed on file.
Hr. Alexander, Chairsan of the Ixchange Commitiee, reported that the
 Hatiemal Baak of Commerce had scld for secount of the Gold Femd Committes om
Hovember 17, 1914, £199,500, at sn avarage rate of 4.87875 net, and that the
Nationel Bank of Comserce had crdersd, by enble, payments to be made frem thelr
socounts ts the parties %o whom the wvericus eable transfers wers scld. ¥Hr,
Llezander aisc reported that the Gold Fumd Committee hed ordered the London
City & Midlend Dmok, Ltd., to trassfer £99,500,t0 the crodit of the Hatiomal
Sack of Commerce Im Hew York, and Lloyds Bank, Ltd,, to tranefer £100,000. to
the eredit of the Natiomal Bank of Commerce !n Few York., The NSatiomal Bank
of Commerce delivered to the Cold Fund Committee a letter confirming the trane-
sectlons reperted by ¥r, Alegander nnd stating that thelr cheek for $973,315.49
' would bo deposited to the credit of the Jold Fund Committee in the Chase Netiomal
Bark om November 18, 1714,

Upon metlon regularly made, ssconded and carried,it was

VOTED, thut the Committee sell arn add itlcsal amcunt of exchange, utiliz-
ing the faeilities of the Hatlomal Bank of Commerce Im New York, sueh bank to use
ites own Bi111 or Bills for the purpose and to s8]l the same at such price or prices
a8 it =ight detarmine, the total smocsunt sold to be In the diseretiorn of the Chalr-
man of the Exehsnge Committse,

Tes Chnirman reported the recelpt of & letter from the Corn Xxchange imnk,
of Bow York, nsking ss %o tie aseessity of comtinuing the Gold Fund and the pledge
invelved therein, The Chalrean was (sstrsetad to reply te the sald letter to the
effeet thet In the Committac’s epimion the very sxistense of the Gold Ferd is a
pratestion aal t™™=% thery (g the greatest secsas ity of contimuinmg it.

The Counittes adjourned to neet nt 3:30 P. ¥, on Novesber 18, 1914.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

/ 77 CEDAR STREET
ERT H. WIGGIN, CHAIRMAN
“SWILLIAM WOODWARD
JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR. NEW YORK, NOVEMBER 17TH, 1914
FRANK A. VANDERLIP
JAMES N. WALLACE

W. P. HOLLY,
SECRETARY

(N. B, PRESENT THIS LETTER AND RECEIPT BELOW WITH CERTIFICATE)
(RECEIPT TO BE DETACHED ONLY BY COMMITTEE)

New York City.

Dear Sirs:
The Gold Fund Committee has directed, from proceeds of sales of exchange made by the
Committee, a repayment of a second ten per cent. of the first instalment paid on account of the respective
contribution subsecriptions to the Gold Fund. You will please, therefore, promptly present to the Com-
mittee at its New York City office the certificate of contribution issued to you for endorsement thereon of
the amount of such repayment due you, and receive check of the Committee for
g payable in New York funds as such repayment.
\./ Pending such endorsement you will receive receipt for certificate presented by you, on
the form below.
For the GOLD FUND COMMITTEE,

'

For the Receiving Committee.
New York Qity, November_____ 1914.

RECEIVED of. e , Certificate of Contribution
issued to it for endorsement thereon of the repayment made by the Gold Fund Committee as to such

certificate, from proceeds of sales of exchange made by the Committee, of a second ten per cent. of the first
instalment paid on account of the contribution subscriptions to the Gold Fund. Upon completion of such
endorsement this receipt is to be surrendered in exchange for such certificate and for the check of the Gold
Fund Committee, payable in New York funds, of the amount of $ 3
constituting the repayment now made as to said certificate.

For the GOLD FUND COMMITTEE,

‘ For the Receiving Committee.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

ALBERY H. WIGGIN, CHAIRMAN

WILLIAM WOODWARD

JAMES § ALEXANDER

FRANCIS L. HINE

N TRBL IS IRONG. Jn. NEW YORK, NOVEMBER 177TH, 1914
FRANK A. VANDERLIP

JAMES N. WALLACE

. 77 CEDAR STREET

W, P. HOLLY
SECRETARY

(N. B.—PRESENT THIS LETTER AND RECEIPT BELOW WITH CERTIFICATES.)
(RECEIPT TO BE DETACHED ONLY BY COMMITTEE)

New York City.
Dear Sirs:—

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the Com-
mittee, a repayment of a second ten per cent. of the first instalment paid on account of the respective cou-
tribution subsecriptions to the Gold Fund. You will please, therefore, promptly present to the Committee
at its New York City office the certificates of contribution now lodged with you, as correspondent, for
endorsement thereon of the respective amounts of such repayments as to such certificates. Upon comple-
tion of such endorsement the Committee will return such certificates so endorsed and will give you its check
in New York funds for the aggregate amount of such repayment to be made as to such certificates, and

. you will please thereupon credit in like funds the respective shares in the payment so received by youn of
the respective contributors for whose account such certificates are held by you, all as listed in the receipt
hitherto given by you to the Committee for such certificates upon issue thereof. You will please thereupon
advise such contributors of such endorsement and repayment.

Pending such endorsement you will receive receipt for certificates presented by you, on the

form below. ’

For the GOLD FUND COMMITTEE,

For the Receiving Committee.

R R Y

New York City, November , 1914

RECEIVED of. —, (a8 New York City corres.
pondent of contributors to the Gold Fund named in certificates of contribution as listed in receipt hitherto given
by such correspondent to the Gold Fund Committee), said certificates, for endorsement thereon of the repayment
made by the Gold Fund Committee, from proceeds of sales of exchange made by the Committee, of a second ten
per cent. of the first instalment paid on account of the respective contribution subscriptions to the Gold Fund.

Upon completion of such endorsements this receipt is to be surrendered in exchange for such certificates so endorsed

and for the check of the Gold Fund Committee, payable in New York funds, of the amount of $ :
constituting the aggregate repayment now made as to said certificates, to be credited as stated in the letter of
. the Committee of November 17, 1914 covering such repayment.

For the GOLD FUND COMMITTEE,
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
BERT H. WIGGIN, CHAIRMAN

WILLIAM WOODWARD

JAMES S. ALEXANDER

FRANCIS L. HINE

BENJAMIN STRONG. JR. NEW YORK, NOVEMBER 177TH. 1914
FRANK A. VANDERLIP

JAMES N WALLACE

W. P. HOLLY,
SECRETARY

CHAIRMAN, CLEARING HOUSE ASSOCIATION,

Dear Sir:-

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the Com-
mittee, a repayment of a second ten per cent. of the first instalment paid on account of the respective
contribution subscriptions, and has notified the respective New York City correspondents of the con-
tributing institutions who made their contribution subscriptions through you, to present to the
Committee at its New York City office the certificates of contribution now lodged with them respect-
ively, for endorsement thereon of such repayment. Upon completion of such endorsement the
Committee will give such New York City correspondents its checks, payable in New York funds, for

‘ the aggregate amount of such repayments now made. Such repayments are to be credited by such
correspondents in like funds to the accounts of such respective contributors. The Committee has
requested such correspondents to advise the respective contributors of such repayment and endorse-
ment. The aggregate amount of such repayment as to the institutions who made their contribution

subseriptions through your Association is # . You will please advise such

contributors of the foregoing.
Yours very truly,
GOLD FUND COMMITTEE,

Byst ot 0y " PN Pl WOF el MY P
For the Receiving Committee.
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NINUTES
TWENTY-NINTH MERTING - GOLD FUND COMMITTER.

it the eall of the Chairman, a meoting of the Gocld Fund Committee was
held st the New York Clearing House at 3:30 P. M., November 128, 1914; present,
¥essrs. Wiggin, Voodward, Alexander, Hine and Stromng; nbsent, Nessrs. Vanderlip
end ¥Yallsce. UNr. Fay of Yhite & Case was also present.

Hinutes of previous meeting approved as submitted.

The repert of the Auditor was ordeared recelived and placed on file.

r, Alexanser, Chairman of the Zxchange Committee, reported that the
Hational Bark of Commerce hmd sold for mccount of the Golé Fund Committce om
Hovember 18, 1914, £98,000. at an sverage rate of 4,08196 not, and that the
NHations) Bank of Commerce had ordered, by cable, payments to be made from thelr
accounts to the rarties to whom the various eable tranefers were sold. Mr,
Alexander also reported that the Gold Fund Committee had ordered Lloyds Bank,
Ltd., to transfer £80,000, to the credit of the Natlomal Bank of Commerce in
New York, and had ordered the Union of London & Smith's Bank, Ltd., te trazs~
for £8,000. to the eredit of the Natiomal Bank of Commerce Im Hew York. The
Hational Bank of Cosmerce deliversd tc the Gold Fund Commitiee a letter con-
firming the trarsactions reported by ¥r. Alexander, stating that their check for
$478,432.62 would be deposited to the credit of the Cold Fund Committes in the

. Chnse Hatioral Bark om Hovember 19, 1914.

The meeting adjourned subject to the emll of the Chalirman,
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. MINUTES
THIRTIETH VEETING - GOLD FUND COMMITTES

At the call of the Chairman a meeting of the Gpld Fund Committee was
held at the office of the Chase Hational Bank, 83 Cedar Street, at 5:00 P.M.,
Hovember 24, 1914; present, lessrs. Wiggin, Woodward, Hive and Strong; absent,
Messrs. Alexander, Vanderlip and Wallace. Ir. Hovensky of the lational Bank of
Commorce wae also present by invitation.

¥inutes of previous meeting appreved as submitted.

The Chairman reported that sterling rates had advanced to about 4.91
for cable and 4.90 for check, and after a generel discussion, upon motion regular-
ly mede, seconded and carried, it wss

VUTED, that cablegrams be sent to the Committes's four correspondents
in london, reading as follows:
"In case Committee decides drswing exchange in future by cable or
demand against shipments of gold to Ottawa, please cable what
arrangemenis could be made with respect to advances ageainst such

shipments.”

The advisability of making some anncuncement in the press to the
effect that the Cold Fund Committee is in a position to receive applications
for exchange was discussed, and it was decided to make mo announcement for the
pﬂ.ﬂt.

The question was considered of masking some arrangements by which the

[ 3 Comnittes would be in & position o iseue exchange on France, as suggested in
letter from ir. Strong, and the Chalrman was instructed to ascertain under what
arrangements advances cculd be secured in Paris coincident with shipments to
Uttawa for account of Faris.

The meeting adjourned subject to the call of the Chairman.
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MINUTES
THIRTY-FIRST MEETING - COLD FUND COMMITTEE.

At the call of the Chairman, a meeting of the Gold Fund Committee
was hold at the New York Clearing House at 4:30 P, M., Monday, November 30th,
1914; present, Mesars., VWiggin, Voodward, Kine and Strong; nbsent, Messrs.
Alexarder, Vanderlip and Wallace. Mr. Fay of White & Case and ¥r. Rovensky
of the Natiomal Bank of Commerce were also present.

Hinutes of previous meeting approved as submitted,

As. » result of the quotation for francs Im the exchange market, the
subject of depositing gold with a New York bank for mccount of the Bank of
France, as a method of creating exchange, was discussed. No formal action
was taken.

The meeting adjourned subject to the call of the Chairman,

http://fraser.stlouisfed.org/
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HINUTES
THIRTY=-3ECOND WEETING - GOLD FUND COMMITTEE.

At the eall of the Chairman, & meoting of the Oold Fard Committse
was held at the Hew York Clearing Bouse at 3:30 P. W., Thursday, December 3d,
1914; present, Hessrs. ¥iggin and Strong; absent, Hessrs. Yondward, Alexander,
Bine, Vanderlip and Wallace. Mr. Rovensky of the Hatiomnl Bark of Commerce
was also present.

" Minutes of previcus meeting approved as submitted.

The question of depositing gold for the purpose of creating Parls
oxchangs was discussed, and it was the opinlon of the Committese that it was
urnecessary to take any stops at tha present time, but Mr. Rovensky was re-
quested to pursue the matter further to the ornd that the Committee be in a
position to act promptly in the event of its bding deemod recessary.

Upon motlon regularly made, seconded and earried, it wans

YOTED, that from proceeds of smles of exchange made by the Committee
& repayment be made to comtributors im New York funds of 10% of the first in-
stalment on mscount of respective contribution subseriptions to the Cold Fund,
and the Exchange Committee and the Recelving Committes are hersby suthorized
and directed to take mll necessary nctiom to that end,

‘ The meeting adjourned sublect to the eall of the Chneirman,

Digitized for FRASER
http://fraser.stlouisfed.org/
Ecderal Reserve Bank of St. Louis



GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
ALBERY M. WIGGIN, CHAIRMAN
. WILLIAM WOODWARD
JAMES S§. ALEXANDER
FRANCIS L. HINE

BENJAMIN STRONG. JR. NEW YORK, DECEMBER 7TH, 1914
FRANK A. VANDERLIP

JAMES N. WALLACE

W, P, HOLLY
SECRETARY

(N. B.—PRESENT THIS LETTER AND RECEIPT BELOW WITH CERTIFICATES.)
(RECEIPT TO BE DETACHED ONLY BY COMMITTEE)

New York City.

Dear Sirs:—

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the Com-
mittee, a repayment of a third ten percent. of the first instalment paid on account of the respective con-
tribution subsecriptions to the Gold Fund. You will please, therefore, promptly present to the Committee
at its New York Oity office the certificates of contribution now lodged with you, as correspondent, for
endorsement thereon of the respective amounts of such repayments as to such certificates. Upon comple-
tion of such endorsement the Committee will return such certificates so endorsed and will give you its check
in New York funds for the aggregate amount of such repayment to be made as to such certificates, and
you will please thereupon credit in like funds the respective shares in the payment so received by you of

. the respective contributors for whose account such certificates are held by you, all as listed in the receipt
hitherto given by you to the Committee for such certificates upon issue thereof. You will please thereupon
advise such contributors of such endorsement and repayment.

Pending such endorsement you will receive receipt for certificates presented by you, on the
form below.

For the GOLD FUND COMMITTEE,

For the Receiving Committee.

NN I e setniteEtsesiettassssioesseso iososreterissteseiiteteeretiiecstenNe s seriiisesrsiesssenastisrsisiiisnisssssncsornisronssstisssenoctsscenetscncnces

New York City, December , 1914

RECEIVED of. , (a8 New York City corres-
pondent of contributors to the Gold Fund named in certificates of contribution as listed in receipt hitherto given
by such correspondent to the Gold Fund Committee), said certificates, for endorsement thereon of the repayment
made by the Gold Fund Committee, from proceeds of sales of exchange made by the Committee, of a third ten
per cent. of the first instalment paid on account of the respective contribution subscriptions to the Gold Fund.
Upon completion of such endorsements this receipt is to be surrendered in exchange for such certificates so endorsed

and for the check of the Gold Fund Committee, payable in New York funds, of the amount of $__ 195
constituting the aggregate repayment now made as to said certificates, to be credited as stated in the letter of
. the Commiittee of December 7; 1914 covering such repayment.

For the GOLD FUND COMMITTEE,

For the Receiving Committee.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

ALBERT H. WIGGIN, CHAIRMAN
ILLIAM WOODWARD
AMES S. ALEXANDER
FRANCIS L. HINE
AR e R NEW YORK, DECEMBER 7TH, 1914

FRANK A. VANDERLIP
JAMES N WALLACE

W. P. HOLLY,
SECRETARY

(N. B, PRESENT THIS LETTER AND RECEIPT BELOW WITH CERTIFICATE)
(RECEIPT TO BE DETACHED ONLY BY COMMITTEE)

New York City.

Dear Sirs:

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the
Committee, a repayment of a third ten per cent. of the first instalment paid on account of the respective
contribution subseriptions to the Gold Fund. You will please, therefore, promptly present to the Com-

mittee at its New York City office the certificate of contribution issued to you for endorsement thereon of

the amount of such repayment due you, and receive check of the Committee for $ :
payable in New York funds as such repayment.
Pending such endorsement you will receive receipt for certificate presented by you, on

' the form below.

For the GOLD FUND COMMITTEE,

For the Receiving Committee.

e ssssscsssee
QoOcoovllo.lo‘.....o..n-o!tt-cu-.ool.l.QOOOIOOUODOOQ.QQCOUOQ..‘..i...ou.lu....00.t.000...-.-0i...l.‘on..'.oo.l'....ool..co.!l.o.l-tt- ssssnce

New York City, December___, 1914.

RECEIVED of. , Certificate of Contribution
issued to it for endorsement thereom of the repayment made by the Gold Fund Committee as to such
certificate, from proceeds of sales of exchange made by the Committee, of a third ten per cent. of the first
instalment paid on account of the contribution subscriptions to the Gold Fund. Upon completion of such
endorsement this receipt is to be surrendered in ewchange for such certificate and for the check of the Gold
Fund Committee, payable in New York funds, of the amount of $ 3
constituting the repayment now made as to said certificate.

For the GOLD FUND COMMITTEE,

. For the Receiving Committee.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
_BERT H. WIGGIN, CHAIRMAN
.ILLIAM WOODWARD
JAMES S. ALEXANDER

FRANCIS L. HINE

BENJAMIN STRONG. JR. NEW YORK, DECEMBER 7TH. 1914
FRANK A. VANDERLIP
JAMES N. WALLACE

W. P. HOLLY,
SECRETARY

CHAIRMAN, CLEARING HOUSE ASSOCIATION,

Dear Sir:-

The Gold Fund Committee has directed, from proceeds of sales of exchange made by the Com-
mittee, a repayment of a third ten per cent. of the first instalment paid on account of the respective
contribution subseriptions, and has notified the respective New York City correspondents of the con-
tributing institutions who made their contribution subsecriptions through you, to present to the
Committee at its New York City office the certificates of contribution now lodged with them respect-
ively, for endorsement thereon of such repayment. Upon completion of such endorsement the
Committee will give such New York City correspondents its checks, payable in New York funds, for
the aggregate amount of such repayments now made. Such repayments are to be credited by such

‘ correspondents in like funds to the accounts of such respective contributors. The Committee has
requested such correspondents to advise the respective contributors of such repayment and endorse-
ment. The aggregate amount of such repayment as to the institutions who made their contribution
subscriptions through your Association is $ . You will please advise such

contributors of the foregoing.
Yours very truly,
GOLD FUND COMMITTEE,

By

For the Receiving Committee.
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, MINUTES
THIRTY-TEIRD MEETING - GOLD FUND COMMITTEE,

At the call of the Chairmean a meeting of the Gold Fumnd
Committee was held at the New York Clearing House at 3:00 P, M,,
Tuesday, December 29th, 1914; present, Messrs. Wiggin, Woodward and
Strong; absent, Messrs, Alexander, Hine, Vanderlip and ¥Wallace,

Minutes of previous meeting approved as submitted.

Balance sheet submitted by the Auditor was received and
ordered filed.

A general discussion was had with respect to the policy to
be followed by the Committes ir regard to the balance of gold on hand
and it was the consensus of opinion that the present status of the
Fund should be maintained sc as to insure immediante availabllity in

the event of need,
The meeting adjourned subject to the e¢all of the Chairman.
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SQMITTFE ON GOLD FUND:

Albvert H. ¥iggin, Chairman,
¥illiam Yoodward,

J. S. Alexander,

Francis L. Hine,

Benjamin Strong, JIr.,
Frank A. Vanderlip,

Jemes N, ¥Wallace.

RECEIVE AN

¥illiam Yoodward, Chairman,
Francis L. Hine,

Benjamin Strong, Jr.,

Frank A. Venderlip.

EXCHANCE COMMITTEE T0 TAKE CFARGE OF PURCHASES

A o :

J. S. Alexander, Chairman,
Benjamin Strong, Jr.,
Tilliam Yoodward,

Frank A, Vanderlip,

James N, ¥allace.




HINUTES
TEIRTY-MURTE RIOTING - GOLD FIND OOMMYTTIE,

At the call of the Chairman, & meoting of the Oold Fand Commi ttee
was held st the New York Clear ing Esuse nt 3330 P. ¥,, Vednesday, Janumry
13th, 1915; present, Mesars. ¥iggin, Voodward, Alexanier, Fine, Strong and
Yallace; absent, Nr, Vanderlip.

Hinutes of previcus meeting approved ns submitied.

The Chairmc stated % the Commwittoe that on Jnmeary Eth, the
Batlonal Benk of Comwerse had deon informed Dy the Bancs de 1a Republiea
Orlortal del Uruguay of Montevideo {the Government Bank of Uruguay), that
8 payment of §200,000, due In Montevideo for goods shipped to the United
States weuld Do made only on the comd ition that s 11ke mmount of imericen
gold coim be shipped to them, The Hatiomal Bank of Commerce, after con~
sulting with the Chalrmanm of the Comsittee shipped the gold, charging ths
nconant of the Bemeo de 1m Repablics Orlental del Uruguay for the amcunt
shipped and all expenses,

Upon motion duly mmde, seconded snd carried, it was

VOTED, thet the Receliving Comuittss through the Dxehenge Uommittes
relsburse the ¥sntional Bank of Commerse for the geld shipped te Urugumy, the
Matlonal Bark of Commerce to deliver to the Exchange Committse its Cashier's
check for $200,000, and to recelvs from the smid Comnittes a like amcunt of

‘ "u.

Upon motion duly made, eeconded mnd cnrried, it was

YOTED, that the Execharge Comsittee de and they horeby sre nuthor-
jzed snd directed to clese ocut the “epos it mccounts held fn the name of the
Gold Yurd Committes im Londow Ywnks and to deposit the sroceods with ihe
Chnse National Bank of the City of Naw York.

IT WAS JURTHER VOTED, thnt it is the opinlon and sense of the
Committes thnt clircumstances no longer resuire the enatinunnce of the Uold
Fund nand thst the Gold Fund %o terminnted, api that the several Contridutors
thereto be relensed from their contridution subsoriptions; tut that, pending
definite nction By the Comittee terminnting the Fund snd releasing the cone
tritutors, the Chalrman of the Conmittoo communiente with the Seoretery of
the Treasury and the Paderal Reserve Bonrd this opinton of the Committee npd
obtals fros him and them thelr views with respest to such opinion, and there-
upon report to the Committes for further action,

The sceting sdjourmed subject to the enll of the Chairmsn,
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MINUTES
THIRTY-FIFTH MEETING - GOLD FUND COLIiITTEE

At the call of the Chairman, a meeting of the Gold Fund Committee
was held at the New York Clearing House, Friday, January 22nd, 1915, at
3:00 F.l.; present, llessrs., VWiggin, Vioodward and Alexander; absent, liessrs.

trong, Hine, Vanderlip and Wallace. lir, Fay of White & Case was also
present .

liinutes of previous meeting approved as submitted.
Upon motion duly made, seconded and carried, it was

VOTED, that the Receiving Committee, through the Exchange Committee,
reimourse the llational Bank of Commerce for gold shipped to Uruguay, *the
National Bank of Commerce to deliver to the Exchange Committee its Cashier's
check for 3200,000., and to receive from ihe said Committee a like amount
of gold, - this transaction being in addition to a similar transaction for a
like amount authorized at the meetiag of the Gold Fund Committee held on
January 13th, 1915.

Bill of liew York Clearing House Association, $415.25, covering
‘ furniture, watchman, telephone and stationery was approved for payment. The
Chairman was authorized to sell the furniture to the best advantage possible.

The Chairmai submitted copies of letters addressed by him to the
Hon. Secretary of ihe Treasury, Hon. Charles 5. Hamlin and Hon, Paul k.
Warburg under date of January 15th, 1915, advieing the sense of the Committee
to be that the necessity for the Fund no longer existed and that the Fund
should be terminated, the mouney in hand returned to participants and the
Contributers released from their subscriptions. The letters requested that
the Comnittee be advised if there was any objection on the part of the
Secretary of the Treasury or the Federal Reserve Board to the Committee
proceeding to dissolve the Fund. The Chaimman explained that no replies
had been received to these letters. Upon motion duly made, seconded and
carried, it was

VOTED, to proceed with the termination of the Fund, the return of
the balances in hand due subscribers and the releasing of Contributors from
their subscriptions; and

VUTED, that thqtaction in that respect be as indicated in the forms
of letters to be sent to @%veral dontributors and to the respective Chairmen

of Clearing House Associations, as follows:
See GXhibitS llAll' "Bl'. llc"' lvDu and "En

The question of expenses and compensation on behalf of the various
. individuals for services rendered was discussed, and in this connection
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rs. Ynite & Case, Councel to the Committee, stated that

had no thought of making any charge for any services and
ontribute their services without charge. Thig offer was
Couurittee with thanks and an expression of its appreciation
attitude and co-operation of l.essrs. Lhite & Case. The
ompensation to be granted to other individuals for services
itittee was left to the Cheirwan with power.

-
-
r

the Committiee as of the close of business
r 3

The meeting adjourned subject to the call of the Chairman.




GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
.ALBER? H. WIGGIN, CHAIRMAN
WILLIAM WOODWARD
JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR,

FRANK A. VANDERLIP
JAMES N. WALLACE

W, P, HOLLY.
SECRETARY

NEW YORK, JANUARY 27TH, 1915

Dear Sir:-

The Gold Fund Committee, believing that conditions are such that it is no longer necessary to
continue the Fund, has decided to make no further calls upon the Contributors and to release Contri-
butors from the balance of their subseriptions. The cash on hand from proceeds of exchange sold and
the unused gold already paid in to the Committee will be returned. The Committee desires to express
its appreciation and thanks for the cooperation of the Contributors in rendering a distinet publie
service.

The amount now returned entitles you to receive & , which is the balance
of the twenty-five per cent. (25%) instalment paid by you on your subseription. Thirty per cent. (30%)
of such instalment has already been returned. The present payment therefore completes the remain-

. ing seventy per cent. (70%).

The present payment will be made to you in one of the following four ways as you may select,
and in each instance against the surrender by your New York correspondent, hitherto designated by
you to us, of the Certificate of Contribution now held by it for your account:

FirsT: Check of the Federal Reserve Bank of New York to your order, which
will be mailed direct to you.

SzconND: Check of the Federal Reserve Bank of New York to the order of such
New York correspondent, for your account, to be delivered to such
correspondent.

TrHirD: In gold, by actual shipment to you.
FourTH: In gold, by transfer to you through United States Sub-Treasury.

Appropriate receipt for the Certificate surrendered will be given such correspondent if vou in-
struct payment to be made in either the “First,” “Third” or “Fourth” way above specified. For the
sake of convenience and economy, it is to be hoped that either the “First” or “Second” way will be
selected.

The situation as to balances between the varions Federal Reserve Banks is such that the
Federal Reserve Bank of New York suggests your selection of the ¢First” way, unless your own
interest indicates otherwise.

Please instruct your New York correspondent and ourselves promptly in this matter, using the
enclosed forms for the purpose.

After such payment there will remain a small sum, in the hands of the Committee, resulting
from the operations of the Fund, with respect to which a check in final settlement will be sent you as
soon as the accounting is completed.

. Yours sincerely,

ALBERT H. WIGGIN,
Chairman.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
BERT H. WIGGIN, CHAIRMAN

WILLIAM WOODWARD
JAMES S. ALEXANDER

FRANCIS L. HINE
BENJAMIN STRONG. JR. NEW YORK., JANUARY 27TH, 1915

FRANK A. VANDERLIP
JAMES N. WALLACE

W. P. HOLLY,
SECRETARY

CHAIRMAN, CLEARING HOUSE ASSOCIATION :

Dear Sir:—

We beg to enclose copy of the letter with accompanying forms of instructions that is
being sent to-day to each Contributor to the Gold Fund, according to the records of
the Committee. As indicated therein, the Committee has decided that there is no longer

. a necessity for the continuance of the Fund and is returning to the Contributors the amounts
paid by them to the Fund, less repayments already made. We are sending such letter direct
to the Contributors in order to facilitate the matter and to avoid unnecessary work on the
part of your Association. We are forwarding you the enclosed so that your records in this
matter may be complete.

Please accept for yourselves, and extend to the institutions which contributed to the
Gold Fund through your Association, the Committee’s thanks and appreciation for your and
their cooperation in rendering this public service.

Yours sincerely,

Chairman.
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(FORM FOR CONTRIBUTORS TO USE IN INSTRUCTING
GOLD FUND COMMITTEE)

Janaary , 1915

MR. ALBERT H. WIGGIN, CHAIRMAN,
GoLp FunD COMMITTEE,
NEW YORK CLEARING HOUSE BUILDING,
77 CEDAR STREET,
NEw York CiITv.

Dear Sir:
Referring to your letter of January 27th, 1915, we instruct you, upon the

surrender to you of the Certificate of Contribution issued to us by you, to pay

$ the amount specified as now
(Insert above, amount advised now to be paid)

payable to us under the Gold Fund distribution as advised in such letter, in the

. way mentioned in such letter.

(Insert above, *‘first,” ‘‘second,” *“‘third’’ or *‘fourth’)

We have instructed our New York City correspondent, hitherto designated by us to
you, to surrender against such payment the Certificate of Contribution issued to us

and held by it for our account.

(Insert above, name of contributor)
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(FORM FOR CONTRIBUTORS TO USE IN ADVISING
NEW YORK CITY CORRESPONDENTS)

YT E 170, ol SOt S e = At e 1

(Insert above, name of N. Y. City correspondent holding your
Certificate of Contribution.)

NEwW York CITYV.
Dear Sirs:

Please present to the Gold Fund Committee, at its office New York Clearing
House Building, New York City, for surrender and cancellation the Certificate of
Contribution, issued in our name by the Gold Fund Committee and now held by
you for our account, against the paymentof $ . b

(Insert above, amount advised now to be paid.)

the amount specified as now payable to us under the Gold Fund distribution as advised in

its Jetter’of January 27, 1018, inithe ... Fo N as i Tl way
(Insert above, *‘first,”” *‘second,”” *‘third,”" or “‘fourth,")

mentioned in such letter.

If we have specified above either the “First”, “Third” or “Fourth” way, you will,
against the surrender of such Certificate of Contribution, receive appropriate receipt of the
Gold Fund Committee. If we have specified above ‘“Second” way, against such surrender
you will receive check of the Federal Reserve Bank of New York to your order for our ac-

count in the above amount, which you will please place to the credit of our account.

Federal Reserve Bank of St. Louis




GOLD FUND COMMITTEE E

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET
‘ALBERT H. WIGGIN, CHAIRMAN
WILLIAM WOODWARD
JAMES S. ALEXANDER
FRANCIS L. HINE
BENJAMIN STRONG. JR.

FRANK A. VANDERLIP
JAMES N. WALLACE

W, P, HOLLY

SECRETARY
NEW YORK, JANUARY 27TH, 1915

NOTICE:
Institutions, who subscribedsthrough New York
City Clearing IHouse Assoctation and hold their
cun certificates, will please themselves present
i certificates for surrender and receive
ment next day after they have mailed in-

Dear Sir:- stiuctious to the committee.

The Gold Fund Committee, believing that conditions are snch that it is no longer necessary to
continue the Fund, has decided to make no further calls upon the Contributors and to release Contri-
butors from the balance of their subseriptions. The c¢ash on hand from proceeds of exchange sold and
the unused gold already paid in to the Committee will be returned. The Committee desires to express
its appreciation and thanks for the cooperation of the Contributors in rendering a distinet publie
service.

The amount now returned entitles you to receive £ , which is the balance
of the twenty-five per cent. (25¢) instalment paid by you on your subseription.  Thirty per cent. (30%)
of such instalment has already been returned. The present payment therefore completes the remain-

. ing seventy per cent. (70%).

The present payment will be made to you in one of the following four ways as you may select,
and in each instance against the surrender by your New York correspondent, hitherto designated by
you to us, of the Certificate of Contribution now held by it for your account:

Firsr: Check of the Federal Reserve Bank of New York to your order, which
will be mailed direct to you.

SECOND : Check of the Federal Reserve Bank of New York to the order of such
New York eorrespondent, for your account, to be delivered to such
correspondent.

Tuirp: In gold, by actual shipment to you.
FourtH: In gold, by transfer to you through United States Sub-Treasury.

Appropriate receipt for the Certificate surrendered will be given such correspondent if you in-
struct payment to be made in either the “First,” “Third” or “Fourth” way above specified. For the
sake of convenience and economy, it is to be hoped that either the “First” or “Second” way will be
selected.

The situation as to balances between the varions Federal Reserve Banks is such that the
Federal Reserve Bank of New York suggests your selection of the ‘First” way, unless your own
interest indicates otherwise.

Please instruct your New York correspondent and ourselves promptly in this matter, using the
enclosed forms for the purpose.

After such payment there will remain a small sum, in the hands of the Committee, resulting

from the operations of the Fund, with respect to which a check in final settlement will be sent you as
soon as the accounting is completed.

‘ Yours sincerely,

ALBERT H. WIGGIN,
Chairman.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

ALBERT H. WIGGIN, CHAIRMAN
‘ WILLIAM WOODWARD

JAMES S ALEXANDER

FRANCIS L. HINE

BENJAMIN STRONG. Jr,

FRANK A. VANDERLIP

JAMES N. WALLACE

W, P. HOLLY
SECRETARY

New York City, March 12, 1915

vy CHAIRMAN,
CLEARING HOUSE ASSOCIATION

Dear Sir:-

Referring to our letter addressed to you under date of January 27th, 1915, we now further advise
you that all Contributors have been repaid the amount of their contributions, against which repay-

ment the respective certificates of contribution have been surrendered and eancelled.

An accounting of the small amount resulting from the operations of the Fund has heen completed
and the respective pro rata shares therein of the several Contributors have been determined and trans-
mitted to them by the checks of the Committee enclosed with the Committee’s letter, form of which

. we hand you herewith so that your files in such matter may be complete.

As there appears, the total expenses of the administration of the Gold Fund have been
$16,542.67, of which $11,205.81 was cost of transporting gold to New York and Ottawa
and the balance was for cablegrams, clerk hire, printing, stationery, postage, and like items.
No fees have been paid to any member of the Committee, and Messrs. White & Case, who acted

as counsel, declined any compensation.
With the foregoing, the Gold Fund has been terminated.
Yours very truly,

ALBERT H. WIGGIN,

Chairman.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

77 CEDAR STREET

ALBERT H. WIGGIN, CHAIRMAN
WILLIAM WOODWARD

JAMES S. ALEXANDER
FRANCIS L. HINE

BENJAMIN STRONG. JR
FRANK A VANDERLIP

JAMES N WALLACE

W. P. HOLLY,
SECRETARY

New York City, March 12, 1915

Dear Sir:-

Referring to our letter addressed to you under date of January 27, 1915, we now advise you
that all Subscribers have been repaid the amount of their contributions. An accounting of the small
amount resulting from the operations of the Fund has been completed and your pro rata share therein

TR et ot N T _for which the check of the Committee to your order is enclosed in final settlement.

The total expenses of the administration of the Gold Fund have been $16,5642.67, of
which $11,205.81 was cost of transporting gold to New York and Ottawa and the balance was
for cablegrams, clerk hire, printing, stationery, postage and like items. No fees have been paid to
any member of the Committee, and Messrs. White & Case, who acted as counsel, declined any

compensation.

The payment now made by the Committee constitutes the final step in terminating the

Gold Fund.
Yours very truly,
ALBERT H. WIGGIN,
Chairman.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

ALBERT H. WIGGIN, CHAIRMAN. 77 CEDAR STREET
WILLIAM WOODWARD.

JAMES S. ALEXANDER.

FRANCIS L. HINE.

BENJAMIN STRONG, JR.

FRANK A. VANDERLIP. NEW YORK‘
JAMES N. WALLACE.

WP
SECRETARY.

iiessrs
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HOLLY, April 2, 1915.

William Yoodward,
Jaros 5. Alexander,
Franeis L. iline,
Benjamin Strong, Jr.,
Frank A. Vanderlip,
James N. Yallauace.

Yembars CGold Fund Committeas

Nt N Nt N Sl

Naw Yerk City.
entlemen:

Pursuant to the vote adopted at the last wmeoting
of the Oold Fund Committen, held January 22, 1915, the balance
then net yet returned of the amounts paid in by the subscribers
huas been repaid them and they have been notified of their re-
loase from their subscriptions to the Gold Fund. Against
such repayment, the subsceribers surrendered their respective
cortificates of contribution, which have been cancelled and
filed with the records of the Committes.

After such repoyment an accounting was had of the
small eamount resulting from the operntions of the Gold Fund,
which accounting is summarized as followst

IRCOME .
Profit on Exchange $41,7998.91
Iinterest received 25,010.48
Gress Profits §66,810.39
EXPRNSE .
Office and general expense 4,475.64
Transporting Celd to K. Y. 2,735,97
. " " Canada 8,469.84
Cables and Telegrams 861.22

Total Expense flﬁ&iié&i%
Net Profit 50,2677

Acting under the power granted me by the Committee,
and in conference with the other wembaere of the Committes,
compensation wae awarded by me to the persons who had renderad
sorvices to the Committee, in the total amount of £2,610.00C,
constituting part of the "Cffice and Ceneral Expense” stated
in such summary; an itemized statemant of such awards has baen

Federal Reserve Bank of St. Louis
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. filed with the records of the Coummittee.

The respective pro rata shares of the ssveral Bube-
scribares in the "net profit"” were theroupon determined and
transmitted to them by the checks of the Committee anclosed
in the Committee's letter, copy of form for which is attached.
The pre rats share of the respoctive Contributors was at the
rato of {1.846 for euch §1,000, paywent wade to the Fund.

The Chairmun of the respective Clearing House
Associastions were also advised of the Committoee's mction, by
lotter addressed to each of them, form of which is attached.

As stated in such letters, the Tund was terminated
by the payments therewith enclosed.

I rospectfully sugpest that I be instructod by the
Committee to deposit with the Clearing Houme Committee of the
New York Clearing House Association all the original rocords
and papors of the Cold Yund Committes, to be held and disposed
of by such Clearing House Cowmitiee subject to its sole cone
trol and direction and as such Cowmittee, from time to time,
in its unrestricted discretion may determine.

The Geld Fund having been terminated, there only
remaines the approval by the members of the Committeo of the
closing transactions as outlined above, which approval you
may give, without attendance at formal meeting, by subseribing
your signatures at the place indicated below. Thereupon 1
will deposit tho records of the Committese with the Clearing

. House Committee of the New York Clearing louse Association,
ap above proposed, together with your anproval of this report
so indicated, after which the Cold Fund Committee shall be
deemed to hauve concluded its work and %o huve adjourned gine

dig .
I hund you herewith for your files copy of thins
report.
Youre sincerely,
Chairvan, Cold Fund Committoe.
Approved:
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MINUTES
FIRST MEETING - EXCHANGE COMMITTEE.

The Exchange Committee, consisting of Mossrs. Alexander, Chairman;
Strong, Wocdward and Vanderlip, met at the Clearing House at 12:00 o'cleck
on Wednesday, September 23d, 1914, all members being present.

Mr. WM, P. Holly was appointed Secretary of the Committee.

A genefal duscussion of the work of the Commi itee followed, after
which the meeting adjourned to meet again after the Chairman had formulated
a tentative plan of procedure.
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MINUTES
SECOND MEET NG = EXCHANGE COMMITTEE.

The Exchange Committee met at the Clear ing House September 28th
at 11:45 A. ¥; all members present.

A general discussion of the work of the Committee was had.

Mr, Strong stated that he had talked with Mr. Warburg an! that the
latter was of the opinion that the Sub-Committce whieh it was proposed to
send abroad should not go as yet.

1t was suggested that the Gold Fund Committee send out n statement
to the clearing houses in the various cities explaining the object of the
Cold Fund.

It was suggested that the Committee get im touch with Mr. Varburg
on the telephone for the purpose of ascertaining just what action the author-
ities in Washington were taking with respect to the Gold Fund ard what Mr.
Warburg'e idems were in the premises. Mr. Alexander talked with Mr. Warburg
and reported that Mr. Warburg would prefer not to expréss an opinion as to
what action the Federml Reserve Beard or the Government might take.

Mr. James Brown of Brown Brgs., in response to request of the Com-
mittee, celled upon them and rnswored various questions regarding the present
foreign exchange situation, and gave his opinion as to the probable effect of
certain suggested methods of procedure on the part of the Committee. Mr,
Brown expressed the opinion that the Committee should sell exchange at the
market price.

The advisadbility of issuing a formal notice inviting the representa-
tives of various institutions to confer with the Exchenge Committee was dis-
cussed. The Committes adjourned to continue their discussion informally =t
luncheon, after which they reassembled at the Clear ing House.

1t was decided that in view of the conditions existing In the foreign
exchange market it was advisable to anticipate the eall on the contributing
banks and to recuest m few of the institutions in New York to advance $10,000,000.
in gold, to be repaid out of the proceeds of the first call, the same tc be
made available for the sale of exchange by the Committee as promptly as possi-
ble,- provided the Federal Reserve Board had no objection to the adoption of
this course; and it was arranged that Mr. Woodward should go to Washington
immed intely to confer with the Beard and advise WNr. Alexander by telephone of
the result.

1t was further decided that if the shipments were made, $5,000,000.
be sent through the Nationmal City Bank and $5,000,000. through the Bankers
Trust Co., which institutions would open special accounts in london and draw
the exchange under direction of the Committee, this course being adopted be-
cause of the impossibility of the Committee completing arrangements to open
its own foreign accounts in the short time at its disposal.

It was decided thet Mr. F., I. Kent of the Bankers Trust Co. and Wr.
L. Y. Jacobs of the National City Bank, both of whom are at present abroad,
should conduct negotiations for the Committee in London, and it was arranged
that a cable be sent to them imstructing them to negotiate with the Bank of
England as to a price for the gold to be deposited and to ascertain if some
portion of the amount to be depesited could be made immediately available
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before the actual avails of the shipment were ascertained. It was also
dec ided to instruct them to ascertain what arrangements cculd be made for
opening accounts for the Committee with leading London banks and what rate
of interesst could be secured on the balances of such accounts.

It was determined that the avails of this initial shipment, if
made, be deposited with the following imstitutions:

London City and Midland Bank, Lid.
Lloyds Bank, Ltd.

Unien of London and Smiths Bank, Ltd.
Parr's Bank, Ltd.,

in special accounts to Le opened by the National City Bank and the Bankers

Trust Co.
The meeting adjourned.
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Copy

Copy

Copy

Copy

Copy

Copy

Copy

for identification as followa:

of originnl report of Forgan Comaittee made
September 4, 1914.

of supplemental report made by Forgan Committee
under date of September 19, 1914,
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Form 23.

Wasmineron, D. C., September 4, 191}.
To the honorable the SeEcreTARY OF THE TrREASURY and the FEperar RESERVE BOARD.

Sirs: The committee appointed by the conference of bankers appreciates the desirability
of relieving the present international exchange situation and particularly of regulating the
outflow of gold. The committee at the same time realizes the necessity of promptly meeting
the obligations of banks, corporations, and individuals to Europe, thereby maintaining the
high credit of this country and demonstrating its ability to meet its obligations.

For this purpose and with this object in view, this committee recommends to the Federal
Reserve Board the following plan:

That the banks of this country, especially those located in reserve and central reserve cities,
be requested to contribute to a gold fund of $150,000,000, of which $25,000,000 to be immediately
paid into the depository of the Bank of England in Canada, for which a participation deposit
receipt will be furnished to each contributing bank. The remainder of the contributed
amounts to be subject to call by the New York committee through the local committees of the

‘ respective cities and to be paid for in New York exchange.

Said New York committee to be appointed by the New York Clearing House Association
and said local committees to be appointed by the clearing-house associations of the respective
contributing cities. The committee appointed by the New York Clearing House Association
to be charged with the duty of handling the said fund, of fixing the price at which foreign ex-
change is to be bought and sold, and is to make requisition from time to time upon the respective
contributing cities through the local committees thereof. Said local committees shall have
supervision in the respective cities of the shipments and general withdrawals of gold.

This committee recommends that the Federal Reserve Board take steps to ascertain the
amount of gold that will be contributed by the banks in the respective cities, and that it use its
influence to have the said banks contribute their proper pro rata.

Respectfully,
James B. Forean.
S. WexLER.
Beng. StroNe, Jr.
TaoMAs P. BEAL.
L. L. Rue.
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Form 24,

WasHineroN, September 19, 1914,

To the honorable the SecreTaRY OF THE TrREASURY and the Feperar. Reserve BoArp.

GenTLEMEN : Referring to the recommendations contained in our communication of Sep-
tember 4:

We have, in compliance with your suggestion, given further consideration to the present
international exchange situation, taking into account the changed conditions arising from the
completion of plans for meeting the obligations of the city of New York payable in Europe.

This committee is of the opinion that the continuance of the high credit of this country
abroad will be demonstrated, and that normal conditions of the foreign exchange market will
best be reestablished by the prompt creation of a large gold fund for export if necessary, as sug-
gested in our former report. We therefore recommend that the central reserve and reserve
city banks of the United States (both National and State institutions) be requested to con-
tribute to a gold fund of $100,000,000 instead of $150,000,000, as originally proposed. Of this
amount, $25,000,000 should be made immediately available. The administration of the fund

‘ should be conducted by a resident committee in the city of New York, where the principal
foreign exchange transactions of the country take place, and we suggest that the recommenda-
tion of the Clearing House Association of the City of New York for the appointment of the
following gentlemen as such committee be approved, namely:

Albert H. Wiggin, chairman.
William Woodward.
J. S. Alexander.

Francis L. Hine.
Benjamin Strong, jr.
F. A. Vanderlip.

We propose to arrange the details of the plan of administration with the New York com-
mittee so that the requirements of all parts of the United States for foreign exchange will be
fairly and impartially dealt with, and we suggest, in the event of any complaint on the part of
any contributor to the fund in connection with the distribution or use thereof, your board shall
appoint a committee of bankers to pass upon any such question, whose decision, under such
rules and regulations as you may prescribe, shall be final.

We further recommend that the National and State banking institutions in the central
reserve and reserve cities of the United States be requested by you to contribute to this fund,
due regard being given to their present holdings of gold as recently ascertained by your
direction.

As recommended in our report of September 4, we believe that a committee representing the
clearing-house association of each central reserve and reserve city should apportion in its district

‘ the amounts and supervise the payments of gold or gold certificates for the creation of this fund,
and we therefore suggest that you address a letter to the chairman of the clearing-house com-
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September 1914.

The undereigrned banks and trust companies horeby subdbscribe
to & fund of §100,000,000. to be paysble in gold or gold certificates,
apd te be bold snd mdministor:d in accordance with the tersme of =
report dated September 19, 1914, made by a commlittee representing
central reserve and reserve city banks of the United States, & copy
of which report is attached horoto. The amount pledged for contribue-
tion by emch of the undersigred institutions is set oppesitethe signs-
ture of & duly muthorized of ficer thereof affixed hereto, mand such
pledge ic made by mutherity of = resclution of the bpard of directors
or board of trustees (or a duly muthorized committee thersof) of esmch
of the undersigned.

‘ Name of bank or trust company Amount of pladge.

L I CHRE (RN SN
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Form 21.

On motion, it was resolved that the president, vice president, cashier, or treasurer, or any
one of them, be, and he hereby is, authorized, in behalf of this bank (company) to subscribe
____________________ dollars, payable in gold or gold certificates, to a gold fund to be created
and administered in accordance with the terms set forth in the report of the committee, dated
September 19, 1914, appointed by the delegates to the conference of clearing-house associations
of the central reserve and reserve cities held in Washington on September 4, which committee

. recommended that a gold fund of $100.000,000 be contributed by the banks (both National and
State institutions) located in, such cities, said report having been approved by the Federal

Reserve Board, as set forth in their letter of September 21, 1914.

I hereby certify that the above is a true extract of the minutes of a meeting of the board of
directors or trustees or of a duly authorized committee thereof of the _____________

__________ yheld . _____________ _______________, September ____, 1914.
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FEDERAT. RESERVE BOARD.
The President Clearing House Association,

At the invitation of the Secretary of the Treamsury and the Federal Reserve Bonarad,
a conference of delegmates from clemring house sssoc!ntions was held at the Treasury
Department in Washington on September 4 for the purpose of considering problems grow-
ing out of the extrasordinary derangement of our foreigr exchange markets following the
outbreak of the European war. This conference, after a day's deliberation, appointed
a bankers' committee charged with the duty of rocommernding to the board s plan for
dealing with this situstion. The committee so rmmed submitted on September 4 its
first report, which advised the creatiom of a gold fund of $#150,000,000. This recom-
mendation, owing to changes in the situation, was medified in & sudbsequent report,
dated September 19, favoring the creatlon of a gold fund of $100,000,000 to be con~
tributed by the banks and trust companies located In central reserve and reserve cities.

The board has carefully considered the committee's report, and concurs in its
conclusions and recommendations. The board is convinced of the necessity of an ade-
quate plan of natlonal cooperation to meet a situation which ie of nationnl dimensions,
and it has no hesitation, therefore, in giving 1ts approval to the plan proposed by
the committee, and recommends your earmest cooperation.

The bourd shercs the committee's beslief that the cremtion of a large gold fund
at this juncture will have a far-reaching effect for good, and will prove an effective
factor in restoring confldence, in bringing relief, in protecting mnd strengthening
the country's credit, and in facilitating the exportation of our products.

The bonrd, therefore, recommends that your mesocintion appoint a committee to
secure from the national banks and State barking Institutions of your city subscrip-
tions aggregating to the proposed gold fund. ‘The board regards this amount
as the fair quota to be raised in your city, based upon the holdings of gold =nd gold
certificates by the central reserve and reserve cities 28 recently ascertained. The
allotments provide a fair margin above the total amount named. Any sums pledged in
excess of $100,000,000 will be applied to a pro rata reduction of sll subseriptiens to
the fund.

Forme of subscriptions and certified resolutions to be executed by participating
institutions have been prepared by the barkers' committee and are forwnrded herewith.
This board recommends that the sums specified be pledged ms promptly me possible and
that you sénd the pledges and resolutions, duly executed, to the secrotary of the
Federal Reserve Board mt Washington, D. C., In order that they may be available for
the committee rot later than October 1.

For the terms and conditions upon which the subscriptions to the proposed gold
fund are made your attention ls particulsrly called to the report and plan signed by
the barnkers' committee and handed to you herewith.

Respectfully,

C. S. HAMLIN,
Covernor Federal Reserve Board.

I am in accord with the views of the Federal Reserve Board snd recommend the
adoption by the banks of the proposed plan,

¥. G. MeADOO,
Secretary of the Treasury.

WASHINGTON, D. C., September 21, 1914.
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TMew Pork Clearing Thouse,

77-83 CEDAR STREET.

NEw York, September 22, 1914,

GENTLEMEN :

A plan for securing the pledge of a gold fund of $100,000,000 to relieve the present foreign exchange
situation has been formulated by a committee appointed at Washington on September 4th, at the con-
ference of delegates from the clearing house associations of the various reserve and central reserve cities.
This committee consists of James B. Forgan, of Chicago, Chairman; Levi L. Rue, of Philadelphia; Benja-
min Strong, Jr., of New York; Thomas P. Beal, of Boston; Sol Wexler, of New Orleans. The plan has
received the approval of the Secretary of the Treasury and the Comptroller of the Currency, and the
unanimous approval of the Federal Reserve Board. In accordance with the recommendations so approved,
the Clearing House Committee of the New York Clearing House Association has appointed the under-
signed a committee to represent the banks and trust companies of New York in securing the amount appor-
tioned to the institutions of this city and to manage the transaction. We enclose a copy of the report made
to the Federal Reserve Board by the Committee above referred to.

The banking and commercial interests of this country are suffering from the unprecedented derange-
ment of our international trade and banking arrangements. European credits are curtailed and foreign ex-
change in volume is unobtainable. It is of fundamental importance that the credit of the corporations, firms
and individuals of this country be maintained by the prompt payment of foreign indebtedness, and it is equally
important that our merchants and manufacturers be relieved of the expense and difficulties now imposed
upon them in settling their foreign accounts.

The Federal Reserve Board recognizes the necessity of providing an immediate solution of the prob-
lem and asks the co-operation of the entire country. The members of the Federal Reserve Board are
government officials and the membership of the Board includes the Secretary of the Treasury of the United
States and the Comptroller of the Currency. The Federal Reserve Board is best able to cope with this
international situation and proposes to give its endorsement and recommendation to a request to the banks
and trust companies in all the central reserve and reserve cities of this country to subscribe to this gold
fund, if it is evident that the banks of New York, Chicago, St. Louis, Boston and Philadelphia, where the
largest supplies of gold are held, will co-operate. i

The problem is a national one. The apportionment of the amount of gold to be contributed by the
various cities will be determined by the Federal Reserve Board, due consideration being given to present
gold holdings. This plan cannot succeed without New York, and the ability of New York to do its share
depends upon the willingness of each institution to help.

The proportion of the $100,000,000 fund to be contributed by New York is $45,000,000. Your share
of ithisvcontribution Will De 'S 5. vws oo tainia's, v se , payable in gold. Will you advise this Committee
promptly if we may count upon your contribution of this amount. No bank will have more than 25% of
its contribution invested in the fund at one time.

We enclose form of resolution to be passed by your Board of Directors if such action is necessary
and we also enclose form of agreement for signature.

Yours sincerely,
ALBERT H. WIGGIN,
WILLIAM WOODWARD,
JAMES S. ALEXANDER,
FRANCIS L. HINE,
BENJAMIN STRONG, ]Jr.,
FRANK A. VANDERLIP.

Chairman,
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Sept. ...., 1914.

( Bank
| Trust Company |

to be payable in Gold or Gold Certificates, and to be held and administered in accordance with the terms

The undersigned hereby subscribes to a fund of One Hundred Million Dollars,

of a report dated September 19, 1914, made by a Committee representing Central Reserve and Reserve
City Banks of the United States, a copy of which report is attached hereto. The amount pledged for
contribution by the undersigned institution is set opposite the signature of a duly authorized officer thereof

' affixed hereto, and such pledge is made by authority of a resolution of its Board of Directors or Board of

Trustees (or a duly authorized Committee thereof).

Signature of Bank or Trust Company Amount of Pledge
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WasmiNcToN, September 109, 1914.

To the HONORABLE THE SECRETARY OF THE TREASURY
AND THE
FEDERAL RESERVE BOARD.

GENTLEMEN :
Referring to the recommendations contained in our communication of September fourth:

We have, in compliance with your suggestion, given further consideration to the present international
exchange situation, taking into account the changed conditions arising from the completion of plans for
meeting the obligations of the City of New York payable in Europe.

This Committee is of the opinion that the continuance of the high credit of this country abroad will
be demonstrated, and that normal conditions of the foreign exchange market will best be re-established
by the prompt creation of a large gold fund for export if necessary as suggested in our former report.
We, therefore, recommend that the Central Reserve and Reserve City Banks of the United States (both
National and State institutions) be requested to contribute to a gold fund of $100,000,000 instead of
$150,000,000, as originally proposed. Of this amount, $25,000,000 should be made immediately available.
The administration of the fund should be conducted in the City of New York, by a resident committee,
where the principal foreign exchange transactions of the country take place, and we suggest that the recom-
mendation of the Clearing House Association of the City of New York for the appointment of the follow-
ing gentlemen as such Committee be approved, namely:

ALBERT H. WIGGIN, Chairman, .
WILLIAM WOODWARD,

J. S. ALEXANDER,

FRANCIS L. HINE,

BENJAMIN STRONG, Jr.,

F. A. VANDERLIP.

We propose to arrange the details of the plan of administration with the New York Committee so that
the requirements of all parts of the United States for foreign exchange will be fairly and impartially dealt
with, and we suggest, in the event of any complaint on the part of any contributor to the fund in connec-
tion with the distribution or use thereof, your Board shall appoint a committee of bankers to pass upon
any such question, whose decision, under such rules and regulations as you may prescribe, shall be final.

We further recommend that the National and State banking institutions in the Central Reserve and
Reserve Cities of the United States be requested by you to contribute to this fund, due regard being given
to their present holdings of gold as recently ascertained by your direction.

As recommended in our report of September fourth, we believe that a committee representing the
Clearing House Association of each Central Reserve and Reserve City should apportion in its district the
amounts and supervise the payments of gold or gold certificates for the creation of this fund; and we,
therefore, suggest that you address a letter to the chairman of the Clearing House Committee in each of
these cities recommending the appointment of such a committee, urging prompt co-operation in this plan
and stating the amount of gold which you may consider to be the proper quota to be furnished by that
city.

In order to facilitate the transfer of gold or gold certificates to New York by the contributing banks,
it is recommended that they be permitted to deposit their contributions with the nearest Sub-Treasury of
the United States, and that all expenses incident to transfers, whether made through Sub-Treasuries or ‘
otherwise, shall be an expense of the fund and shall not be borne by the respective contributors.
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The Committee representing the New York Clearing IHouse Association should have authority to
call upon the contributors for gold or gold certificates from time to time in instalments as required (pro-
vided, that the contributors shall not be called upon to pay any portion of an instalment which may make
their investment in the fund at any one time exceed twenty-five per cent. of their original contribution) to
arrange for shipments of gold to other countries, to sell, exchange and cable transfers against such ship-
ments at such prices as they may fix, to determine to whom and under what conditions foreign exchange
may be sold, to distribute the proceeds of such sales among the contributing banks in New York funds, and
to fix a date for the termination and final settlement of the fund. We, therefore, recommend that the gold
or gold certificates be deposited in trust for the contributors in the vaults of the Clearing House Association
of the City of New York, subject to the control of the New York Committee, and that such Committee
issue to each contributing bank a certificate evidencing its contribution. The proceeds of sales of exchange
may then be distributed by the Committee among the contributing banks in New York funds and the amount
of such repayment endorsed upon each certificate.

We have recommended that contributors to the fund be confined to the banks and trust companies
in the Central Reserve and Reserve Cities, so that institutions which are members of the Federal Reserve
System may make their payments at the time of the organization of the Federal Reserve Banks out of
their own cash.

We attach forms of pledges to be signed by contributing institutions and certified resolutions to be
passed by their Boards of Directors or Trustees. In case the plan should meet with your approval, we

respectfully suggest that you inclose copies of these forms in your letter to be addressed to the Chairmen of
the Clearing House Committees.

Respectfully submitted:

(Signed) . ...JAS. B. FORCAN, CHICAGO,
“« _...LEVI L. RUE, PHILADELPHIA,

4 ....BENJAMIN STRONG, Jr., NEW YORK,

= ....THOMAS P. BEAL, BOSTON,

= ....SOL WEXLER, NEW ORLEANS,
Commiittee.
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............ Bank, s Vg sems ey B6PE: o v ar; A 1054

On motion, it was resolved that the President, Viee-President, Cashier, or Treasurer, or any one

of them, be, and he hereby is, authorized, in behalf of this bank (company) to subscribe

Dollars, payable in gold or gold certificates, to a Gold Fund to be created and ad-
ministered in accordance with the terms set forth in the report of the Committee, dated September 10,
1914, appointed by the delegates to the conference of Clearing House Associations of the Central Reserve
and Reserve Cities held in Washington on September fourth, which Committee recommended that a gold
fund of One Hundred Million Dollars be contributed by the banks (both National and State institutions )
located in such cities, said report having been approved by the Federal Reserve Board as set forth in their

letter of September , 1014,

I hereby certify that the above is a true extract of the minutes of a meeting of the

Board of Directors or Trustees or of a duly authorized committee thereof of the

........... § S et 4 oos A s e BB e iy s it s e e SYEPECHIDCR e S - T O 54

Secretary of the Board.

(Seal)
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THE EXCHANGE COMMITTEE MET AT THE NEW YORK CLEARING HOUSE at 3:00 P. M.
October 2nd, 1914, all members present.

Applications aggregating Pounds 136,404.5.0 were considered
against which zllotments aggregating Pounds 45,404,5.0 were made.

It was suggested that the applicastion blanks be amended by
having the following printed thereon:

"If the indebtedness is for commodities imported, specify
character of the merchandise, date when ordered, and date of maturity of

the indebtednese.

As to bills representing money borrowed, specify date when
they were drawn, and their maturity.

Applicants should direct that exchange be drawn to the order
of the party to whom payment is to be made, and not to the order of the
applicant.”

The meeting adjourned.
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EINUTES
FOURTH MERTING - EXCHANGE COMITIES

The Comudtteo mot at the low York Clearing louse at 3:30 F.l.,
Sth, 1914. Precent, Mecors. Alexandor, Sirong and Vallace; aboent,
liegere. Woodward and

The ldnutes of meeting of Uctober 2nd having been sont to eash member,
the reading of same was with and it was voted to approww.

Applications dng pounds 265 wore considered, againgt
vhieh siiylomnle agpraptiy Sente 538, wore made ab 4.95-1/4.
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COPY OF LETTER SENT BY THE GOLD FUND COMMITTEE
TO THE VARIOUS CLEARING HOUSE ASSOCIATIONS
IN THE CITIES CONTRIBUTING TC THE GOLD FUND,

OCT =5 i3is

Gentlenen:

Referring further to letter of the Gold Fund

Committee under date of October 2nd, 1914, and to announce-
ment enclosed therewith to the effect that notice would be
given when the Committee was prepared to sell cable trans-
fers, we beg to advise you that the Committee is now pre-
pared to receive applications for cable transfers on London
on forms copies of which were sent you in the Committee's
letter above referred to.

Yours sincerely,

Chairman,



MINUTES
FIFTH MEETING - EXCHANCE COMMITTEE.

A regular meeting of the Exchange Committee was held at the New

York Clearing House at 3:30 P. M. on Tuesday, October 6th, 1914, all members
present.
Minutes of previous meeting were approved as submitted.

Applications for checks aggregating pounds 37,225.4.11 were considered,
against which allotments aggregating pounds 37,225.4.11 were made at 4.95%.
Applications for cable transfers aggregating pounds 97,348.-.- were comsidered,
against which allotments aggregating pounds 97,348.-.- were ma‘e at 4.964.  Of
the check allotments pounds 28,613.9.11 were accepted, and of the cable allot-

ments pounds 97,348.-.~ were accepted.
After a general discussion the meeting adjourned.
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HTNUTES
SIXTE EZETING - EXCRAHCE COMMITTERE.

A reguler meeting of the Ezebange Committee was held at the Now
York Clearing House ot 3:30 P. ¥., on Yednesday, Octeber Tth, 1914; present,
Yessra, Yoodward, Strosg ned Vandorlip; absent, ¥essrs. Alexandar and 7allsce,
A lettsr wns received from Yr., ¥allsce to the Secrotary, sinting thet Hre,
¥alleco was at home Indlspesed and Rad requested th-t the Committes be ade
vised that he was uzamitle to be presest,

Mirutes of provicus meet!ing wsre arproved as submitied.

Applications fer checis nggreg:ting pounds 64,156.9.11 were con-
sidersd, ngsin-t which mllotments aggregating pounds 64,156.9%.1)1 were mnde
at 4.96. Applicstions for eable trmmafers aggregating pounds 154,071.%.5
ware considersd, against which allotrents aggregating pounds 154 ,071.2.5
wers made nt 4,97}, Of the check allotments pounds 53,080,5.6 were accepted,
and of the cable allctments pounds 144,071.2.5 were mecepted.

After & geperal discussion the meeting adjeurned.
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MINUTES
SEVENTE WEETING = EXCEANDE COMMITTEE.

A regular weoting of the Exohange Committse was held at the New
York Clearing Houss at 3:30 P. M., on Thursday, October 8th, 1914; all mene
bers present.

Ninutas of previcus meeting were approved ns submitted.

Applieations for checks aggrogating pounds 190,069,=,= were con=
slderad, againat which allotments aggregrating pounds 184,796, .= wore mnde
at 4.97. Applientions for ocable trmansfers aggrognting pounds 81,000.=, -
wore considered, of whioch there wore none allottad, Of the check allote
ments pounds 9,538,10.8 were acceptsd,

After a gerornl discusafon the meeting adjourned.
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The following is general sense of officisl announcement
made Qetober 8, 1914, respocting Engliszh meratorium:

*l: Moratorium will end 4th of October as regarde debts
due to by retail traders in respect of their business as euch,
alse rents.

2: As regards other debts te which general moratorium
applied, it will be extended 'till fourth of Hovember, after
which general mormntorium will end as regards nll debts.

3: As regards time bills of exchange, there will be no
further extersion of moratorium after fourth of October so thnet
after that date re-accepted bllls will become payable at their
extended dntes. This erracgement regarding bills has been
anticipnted by announcement in 'Times' the S5th of September
whereby Bank of England will advance to acceptors on reguest
funds necessary to meet all approved pro-moratorium bills at
maturity.”
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MINUTES
EIGHTH MEETING - EXCHANGE COMMITTEE.

A regular meeting of the Exchange Committee was held at the New
York Clearing House at 3:30 P, M., on Friday, October 9th, 1914, all mem-
bers present.

Minutes of previous meeting were approved as submitted.

Applications for checks aggregating pounds 107,809.16.8 were re-
seived, tofether with applications for checks aggregating pounds 11,773.1.6
which were held over from October 8th. Against these applications allot-
ments of pounds 119,582.18.2 were made at 4.97. Applications for cable
transfers aggregating pounds 40,000.~-.- were received, together with applica-
tions aggregating pounds 81,000.-.- which were held over from October 8th.
Against these applications allotments of pounds 80,000.-.- were made at 4.98.
0f the check allotments pounds 67,273.1.6 were accepted and of the cable
allotments pounds 30,000.-.- were accepted,

After a general discussion the meeting adjourned.
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MINUTES
NINTH MEETING - EXCHANGE COMMITTTE.

A regular meeting of the Exchange Committee was held at the
New York Clearing House 2t 3:30 P. M., Tuesday, October 13th, 1914; all
members present, excepting Mr. Wallace.

Minutes of previous meeting approved as submi tted.

Applicationa for cable transfers aggregating pounds 41,000,-.~,
held over from previcus meeting, were considered, against which allotments
aggregnting pounds 41,000.-.~ were made »t 4.97-7/8. Of these allotments
none were accepted.

After a general discussion the meeting adjourned.
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MINUTES
TENTH MEETING - EXCHANCE COMMITTEE.

A regular meeting of the Exchange Committee was held at the New Vork
Clearing House at 3:30 P. M., Wednesday, October 15th, 1914; present, Hessrs,
Alexander, Woodward, Vanderlip and Yellace; absent, Mr. Strong.

Hinutes of previous meeting approved as submitted. i

Applieations for checke aggregating 812,757.1.)1 were considered, against
which allotments aggregeting £12,757.1.1 were munde at 4.96j. Applications for
cable transfers sggregeating £30,000.~.~ were considered, against which allot-
ments mggregeting £30,000.~.~ were made at 4.98%, Of the check allotments
£12,745.6.3 were accepted, and of the eable allotments £30,000.-.~ were accepted.

It was voted to sell tc the Postmaster at New York approximately
£375,000. at a net price of $4.8999479 per pound, to be pald for in gold ecerti-
ficates.

After a general discussion the meeting adjourned.
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NIRUTES
ELEVENTK MEETING - EXCHANGE COMMITTEE,

A regular meeting of the IZxchange Committee was held at ths New
York Clearing Kouse =t 3:30 P, ¥, , Thursday, Octobsr 15th, 1914; present,
Hessrs, ‘lexander and Weodeard; absent, Mesars. Strong, Vanderlip and
Vallace,

Hinates of previous meeting approved as submitted,

Applleations for checks aggregating £106,389.17.2 were conslidered,
against which mllotasats sggregnting £106,389.17.2 wers sade at 4.96] and
4.97). Applications for eable tracsfers aggregnting £40,430.16.6 were
considersd, against which allotments aggregating #40,430.16.8 were made
at 4,98, Of the check allotments £37,734.1.6 were acoepted, and of the
cable anllotments £20,100, were aceepted,

It was voted to sell to the Pestmaster =t New York £5,000. at a
ret rate of 4.8%999479 to be paild for in gold certificates.

After a general discussion the meeting mdjouraed.

org/
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MINUTES
TWELFTH MEETING - EXCHANGE COMMITTEE.

A regular meeting of the Exchange Committes wns held nt the New
York Cleoring House at 3:30 P, M., Friday, October 16th, 1914; present,
Messra. Alexander, Strong and Woodward; absent, Messrs. Vanderlip and ¥allace.

Minutes of previcus meeting approved ms sudbmitted.

Applications for checks eggregating £60,243.9.4 were considered,
ageinst which allotments aggregating £60,243,9.4 were made at 4,97§. Ap-
plications for cadle transfers aggregating £5,500. were considered, sgainst
which allotments aggregating £5,500. were mede at 4,98}, Of the check
allotments £243,9.4 were accepted, and of the enble mllotments all were
”‘.pt.‘o

The meeting adjourned,
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MINUTES
THIRTEENTE MEETING - EXCHANGE COMMITTEE.

A regular meeting of the Excharge Committes was held at the New York
Clesring House at 3:30 P. i, Monday, October 19, 1914; present, Nessrs.
Alexander. Woodward and ¥a'lace; absent, Messrs. Strong and Vanderlip.

Minutes of previons meeting approved ms submitted.

Applications for checks aggregating £147,794.14.2 were considered,
against which allotments aggregating £147,794.14.2 were made at 4.96% and 4.97.
Applications for cable transfers aggregating £16,687.12.6 were considered,
against which allotments aggregating £16,687.12.6 were made at 4.97F and 4.98.
0f the cheek allotments £63,070. were accepted, and of the cable allotments
£800. were nmcceptad.

The meeting adjournad,

Digitized for FRASER
http://fraser.stlouisfed.org/
Eederal Reserve Bank of St. Louis



MINUTES
FOURTEENTH MEETING - EXCHANGE COMMITTEE.

A reguler meeting of the Exchange Committee was held =t the New York
Clearing House at 3:30 P, ¥,, Tuesday, October 20, 1914; prosent, Mr, Alexarder,
also Messrs. Viggin and Eine; absent, Messrs. Strong, Yoodward, Vanderlip and

Wallacse,
Uinutes of previous meeting approved as submitted.

Applications for checks aggregating £5,000. wers considered, against
which nllotments aggregating £5,000, were made =t 4.954. All were accepted,
No applicntions for eable transfers were received.

The meeting adjourned.
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MINUTES
FIFTEENTH MEETING - EXCHANGE COMMITTEE.

A regular meeting of the Exchange Committee was held at the New York
Clearing House =t 3:30 P. M., Vednesday, October 21st, 1914; present, Mr. Alexander;
absent, Messrs. Strong, Voodward, Vanderlip and Wallace.

Minutes of previous meeting approved as submitted.

Applications for checks aggreg.ving £5,368.11.3 were considered, against
which allotments aggregating £6,368.11.3 were made at 4.94j. All were accepted.
No applications for cable transfers were received.

The meeting sdjourned
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HINUTES
SIATERENTE MTETING - RUCH ANOE COMMITTEL.

A rogulsr meeting of the Excharge Committee wnz held »t the Haw
York Clearing House at 11:15 A, ¥., Thursday, Octoder 224, 1914; presest,
Hesors. flexasior and Voodward; absent, Messrs. Strong, Vasderlip and Ysllace.

Hirutes of provicus meet!ng mpproved as submitted.

dpplications for checks aggregating £49,011.7.11 were considered,
agninst which allotwerts aggrogating £49,011.7.11 vere made at 4.9%¢{ and
4.94=7/8. Appllisations for eadle tranafers sggregnting 119,8620.13.8 were
considered, mgainet whioh allotments aggregating £19,620,13.8 wers made nt

$.955. Of the check allotments #11,385,12.6 were accepted, and of the
cable allotments all wers accepted,

The meoting mdlournsd,
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MINUTES
SEVENTEENTH MERTING - EXCHANCE COMMITTEE.

A regular meeting of the Exchange Commitiee was held at the Wew York
Clesring House st 3:30 P. Y,, Monday, October 26th, 1%914; present, kr. Alexander;
absent, Wessrs. Strong, Woodward, Vanderlip and Wallace. Mr. Eine was also
presert.

Ninutes of provicus meeting approved as submitted.

Applications for checks aggregating £16,338.13.6 were considered, aga'ng
which allotments aggregating £16,338.13.6 were made at 4.904. Applications for
cable transfers aggregating £10,000. were considered, against which allotments
aggregating £10,000. were made at 4.91. Of the check mllotments £11,166.1.1 were
nccepted, and of the cable allotments none were accepted.

After a gereral discussion the meeting adjourned.
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MINUTES
EIGHTEENTH MEETING « EXCHANGE COMMITTEE.

A regular meeting of the Exchange Committee was held at the New York
Clearing House at 3:30 P, M., Thursday, October 29th, 1914; present, Kr. Alexander;
absent, Mesers. Strong, Woodward, Vanderlip and Wallace.

NMinutcs of previovus meeting approved as submitted.

Applicaticns for checks aggregating £20,246.18.11 were received, against
which allotments argregsting £20,246.18.11 were made at 4.90}. No applications
for cables were receivod, Of the check mllotments £5,000. were accepted.

The meeting ad journed.
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HINUTES
NINETEENTH MERTING - EYCHANOE COMMI TTEE.

A rogular meeting of the Exchange Committes was held at the New York
Clearing House at 3:30 P, H., Yednesday, November 4th, 1914; present, Nr.
Alexander; adsent, lewers. Strong, Woodward, Vanderlip ard ¥allaoce.

Minutes of pravious mooting approved as submitted.

A eheck applieation in the amount of £84.10.2 was submitted and the

same was nllotted =t 4.90f and accepted. No applicntions for cables were
rece ived.

The meeting adjourned.
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MINUTES
TWENTIETH MEETING - EXCHANGE COMMITTEE.

A regular meeting of the Exchange Committee was held at the New
York Clearing House at 3:30 P. M., Thursday, November 5th, 1914; present, Mr.
Alexander; absent, Messrs. Strong, Woodward, Vanderlip and Wallace.

Minutes of previous meeting approved as submitted.

Applications for checks aggregating £9,944.6.11 were received, all
of which were allotted at 4.903. No applications for cables were received.
Of the check allotments £5,000. were accepted.

The meeting adjourned.
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NINUTES
TYENTY-FIRST NEETING - EXCHANCT COMMITTEE.

4 rogular meeting of the Exchange Committee was held at the New
York Clearing House mt 3330 P, M., Nonday, November 9th, 1914; present,
¥r., Aleannder; absent, Messra, Strong, Yoodward, Vanderlip and Vallmee.

Minutes of pravious meet ing mpproved ms submi tted.

A check applioation in the msount of £5,000, was submitted and
the same was sllotted at 4,90§ and mccepted. Wo applliestions for cables
wosre received.

The meeting adjourned.
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)
Original Subscription Contribution

Instalment pald on issue of this Certificate

No. 00000 83 :

Certificate of Contribution and of Payment of
Initial Instaiment

GOLD FUND ?

R e R ——

Issued to ?

19 ,

Recerved the above described Certificate
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Schedule of Payments and Repayments
. First Instalment Paid $

DATE Additional Instalments Paid Repayments Balance COMMITTEE
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GOLD FUND COMMITTEE
NEW YORK CLEARING HOUSE ASSOCIATION BUILDING
NEW YORK CITY

APPLICATION FOR CHECK

No (WHEN APPLYING FOR CABLES USE OTHER FORM) = -.__.______19__
NOT TO BE FILLED IN BY APPLICANT

*.
The undersigned submit the following application for CHECK ON LONDON su\l\ﬂﬁt to the rules of the

GOLD FUND COMMITTEE. W
ot 4 '—9@‘9”—" e et gL 0 e
NAME AND ADDRESS OF APPLICANT P T T ;Q, Eh 5y v
N R ‘
STERLING AMOUNT DESIRED (IN WORDS) R | 1= W‘@ # ‘ SAME AMOUNT (IN FIGURES)
N
<&
STATE BELOW NATURE OF TRANSACTION TO BE COVERED BY EXCHANGE APPLIED FOR%(&E OVER)
N
N
R ol . S0 o M & A >
AN)
N

>
A0 , A, e v ¢ : L ok
o
\QQ
e :
2 S i T R B R ey el
e $
i\\
- IS AN —— = Bl IS P —— T - ()Qr,___- - =2 = S SREES TP IR S, T
<o
- - il \é, ol
>
—%Q L35 s AR el L
AN)
o o 2k ¥ ol r - b i
CHECK TO BE DRAWN TO THE o»\Q?R OF
2
)
DELIVERED OR FORWARDED@’ 3
)
QJ'\-

IF APPLICANT IS NOT ATED IN NEW YORK CITY. STATE NAME OF THE NEW YORK BANKING INSTITUTION THAT HAS BEEN INSTRUCTED TO
MAKE PAYMENT FOR THIS EXCHANGE, IF ALLOTTED, AND TO WHOM NOTICE OF ACCEPTANCE OF APPLICATION MAY BE GIVEN

REMARKS

WILL PARTIAL ALLOTMENT AUTHORIZED SIGNATURE OF APPLICANT
BE ACCEPIED

SPACE BELOW RESERVED FOR USE OF GOLD FUND COMMITTEE

CLASSIFICATION DISPOSITION

AMOUNT ALLOTTED | RATE $ CHECKED |

l
o &

£ ; 1!

DRAFT NO. ’ COMPARED REGISTERED APPROVED

e |
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The Purpose for which the Exchange applied for is wanted should be fully explained.

A.

B.
i
D

Indebtedness covering imports of commedities.

Corporate obligations; principal, interest or dividends due abroad.
Bills representing money borrowed.

Other purposes not mentioned above.

State on the reverse hereof under which of the above headings this ap-

plication may be classified, and explain fully the nature of the transaction to

be covered by the exchange.

Digitized for FRASER
http://fraser.stlouisfed.org/

If the indebtedness is for commodities imported, specify character of the
merchandise, date when ordered, and date of maturity of the indebtedness.

As to bills representing money borrowed, specify date when they were
drawn, and their maturity.

Applicants should direct that exchange be drawn to the order of the

party to whom payment is to be made, and not to order of the applicant.
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GOLD FUND COMMITTEE
NEW YORK CLEARING HOUSE ASSOCIATION BUILDING
NEW YORK CITY

APPLICATION FOR CABLE TRANSFER

(WHEN APPLYING FOR CHECK USE OTHER FORM)

No - Al

NOT TO BE FILLED IN BY APPLICANT

Az
The undersigned submit the following application for CABLE TRANSFER on Lond (ubject to the rules of the
GOLD FUND COMMITTEE. W
In making cable transfers it is fully understood and agreed that no liability shall atta®h to the Gold Fund Committee
nor its sub-agents for any loss or damage in consequence of any delay or mistake in@%smitﬁng the message or for any

cause beyond the control of the Committee @
>
2\
NAME AND ADDRESS OF APPLICANT | o - PR PR
%
&
O
STERLING AMOUNT DESIRED (IN WORDS) \QV’ SAME AMOUNT (IN FIGURES)
‘bgb
'
STATE BELOW NATURE OF TRANSACTION TO BE COVERED BY EXCHANGE APPLQDVFOR (SEE OVER)
&
&
>
QQ
b é‘k
&
L D ST | iy LiEs L Lol
@ §
)
)
‘Qi 5 1 g 5
&
‘i,\B
R 7L
—\‘6 et R e, S 4
S
&
G
N
s e . Sl LA T e
CABLE TRANSFER To %Jq.(huo To T e S T

N
FOR ACCOUNT (OR BY ORDER OF)

IF APPLICANT IS NOT LOCATED IN NEW YORK CITY, STATE NAME OF THE NEW YORK BANKING INSTITUTION THAT HAS BEEN INSTRUCTED TO
MAKE PAYMENT FOR THIS EXCHANGE, IF ALLOTTED, AND TO WHOM NOTICE OF ACCEPTANCE OF AFPLICATION MAY BE GIVEN

REMARKS

WILL PARTIAL ALLOTMENT AUTHORIZED SIGNATURE OF APPLICANT
BE ACCEPTED

SPACE BELOW RESERVED FOR USE OF GOLD FUND COMMITTEE

CLASSIFICATION H DISPOSITION

RATE $ . | CHECKED || RECEIPT NO. COMPARED REGISTERED APPROVED

| } |
| “chARGES | | ]
; !
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The Purpose for which the Exchange applied for is wanted should be fully explained.

A.

B.
el
D.

Indebtedness covering imports of commodities.

Corporate obligations; principal, interest or dividends due abroad.
Bills representing money borrowed.

Other purposes not mentioned above.

State on the reverse hereof under which of the above headings this ap-

plication may be classified, and explain fully the nature of the transaction to

be covered by the exchange.

If the indebtedness is for commodities imported, specify character of the

merchandise, date when ordered, and date of maturity of the indebtedness.

As to bills representing money borrowed, specify date when they were

drawn, and their maturity.

Applicants should direct that exchange be drawn to the order of the

party to whom payment is to be made, and not to order of the applicant.
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GOLD FUND COMMITTEE

NEW YORK CLEARING HOUSE BUILDING

; 77 CEDAR STREET
‘ ALBERT H. WIGGIN, CHAIRMAN

WILLIAM WOODWARD
JAMES S. ALEXANDER

FRANCIS L. HINE
BENJAMIN STRONG, JR. NEW YORK,. & =x . e 19

NOTICE OF ALLOTMENT

JAMES N. WALLACE

W. P, HOLLY
SECRETARY

To i3 No.

You are hereby notified that the following amounts of exchange have been allotted
on your applications.

COMMITTEES i CABLE
NUMBER AMOUNT APPLIED FOR AMOUNT ALLOTTED RATE DOLLARS CHARGES

g 5 b ‘

-

TOTAL

|
l
i
i
!
|
|
|

l

|
I bii

CERTIFIED CHECK ON A NEW YORK CITY BANKING INSTITUTION FOR THE EQUIVALENT
OF THE AMOUNT ALLOTTED (PLUS CABLE CHARGES IF INDICATED) MUST BE DELIVERED
AT THE OFFICE OF THE COMMITTEE TOGETHER WITH THIS NOTICE NOT LATER THAN 10.30
A. M. TOMORROW, OTHERWISE THE COMMITTEE WILL DEEM THE ALLOTMENT REFUSED.

“

GOLD FUND COMMITTEE




AUDITORS MEMO /////

: B T %,/ | (LCLUUN L TTT T
o S— ((\Q"’!/‘ w.LL.AMAxSSSL:R;“'GG'B“Es::';m"g;m\..} lgll-‘l.-\\

JAMES S.ALEXANDER FRANK A.VANDERLIP
FRANCIS L.HINE JAMES N.WALLACE

Date.- - ///////////// lLSA. — = 7.9/
i ; , . 4 ?
On e ////w SN ///////y/////////uUHIHINALEHHHK OueicareUnpai | 4/ e crder-cf

Awourt . — e / e = & -
Signed o
. GOLD FUND COMMITTEE
1
» /‘
By
////////////

THIS MEMORANDUM 1S TO BE INITIALED
BY EACH PARTY SIGNING THE CHECK.
T ISTO BE RETAINED BY THE MEMBER OF =
HE COMMITTEE SIGNING LASTAND DELIVERED »
‘O THE AUDITOR

TWO MEMBERS OF SUCH COMMITTEE

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

//)/{ : . ) | = e —
\\ W i Winyjpy

’ ALBERT H.WIGGIN, CHAIRMAN )
K ~ WILLIAM WOODWARD  BENJAMIN STRONG.JR. ~_“~_ )
JAMES S.ALEXANDER  FRANK A.VANDERLIP
FRANCIS L.HINE JAMES N.WALLACE =

Do Sordes USA. 19/
///ﬂ// /////////////'// ///////////////// /)UUPLIHATHEHHHK UriamacUxeain) 2 /// 1y //

GOLD FUND COMMITTEE

/2

TWO MEMBERS OF SUCH COMMITTEE
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