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At a ro,;1,Jar neetin,; ct' the 2edera1 eserve

Board held in the office of the Board at 11:00 a. m.,

Friday, December 17,

PRE3E1IT:

1.1r. Hanlin, presiding Mr. Warburg

L:r. Delano Mr. :larding

Er. Williams Er. Willis, Jecrotary.

The minutes of the meeting of December 15

were read and approved and the minutes of December 13,

previously read, wore approved.

On notion it was voted that-the Board ap-

preciates the action of the 00111:troller of the Cur-

rency in inviting suggestions with reference to the

amendments hp intends to recommend to Congress, but

that it is Lapossible to take any action on account

of the shortness of the time which would be avail-

able for the study of these amendments.

On motion an application from Federal Re-

serve Agent Perrin for shipment of C,1,200,000 of

notes to the subtreasury at an Francisco was ap-

1-Toved.
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Li.. Delano, as a special comittee, was

authorized to pass upon the question of reprinting

circulars of the Board for 1316, and to reprint

them so far as deemed necessary.

On motion a resolution levying an assess-

ment of one-tenth of one per cent on the capital

stock of Federal reserve banks was approved as fol-

lows:

WHEREAS., under jection 10 of the Act
approved December 23, 1913 and known as the
Federal Reserve Act, the Federal Reserve
Board is empowered to levy semi-annually
upon the Federal reserve banks in propor-
tion to their capital stock and surplus,
an assessment sufficient to pay its esti-
mated expenses including the salaries of
its members, assistants, attorneys, ax-
ports and employees for the half year
succeeding the levying of such assessments,
together with any deficit carried forward
from the preceding half year, and

WHEREAS, it appears from estimates
submitted and considered that it is neces-
sary that a fund equal to one-tenth of one
per cent of the capital stock of the Fed-
eral reserve banks be created for the pur-
poses hereinbefore described, exclusive of
the cost of engraving and printing Federal
reserve notes.

NOW, THEREFORE, 32, IT REJOLUD, that.
pursuant to the authority vested in it by
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law, the Federal Reserve Board hereby
levies an assessment upon the several
Federal reserve banks of an amount equal
to one-tenth of one per cent of the total
capital stock of such banks, and the Fis-
cal Agent of the Board is hereby author-
ized to collect from said banks such as-
sessment and execute in the name of this
Board a receipt for payment made. Such
assessment will be collected in two in-
stalments of one-half each; the first in-
stalment to be paid on January 1st, 1916
and the second half on March 1st, 1916.

On motion it was voted to re-elect for

the statutory term the following Class "C" direct-

ors, whose terms expire on the 31 day of December,

1915.

Mr. Allen Hollis, Federal Reserve Bank of
Boston..

Mr. H. P. Wolfe, Federal Reserve Bank of
Cleveland.

Mr. E. T. Brown, Federal Reserve Bank of
Atlanta.

Er. E. T. Meredith, Federal Reserve Bank of
Chicago.

Mr. W. Mc(. Martin, Federal Reserve Bank of
St. Louis.

Discussion of the best method of dealing

with the annual report ensued and it was. agreed that

a meeting be held at 3 p. m. this day for preliminary

• consideration of it.
•
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r. Harding having recommended the defi-

nite admission of the ::erchants ec Farmers Bank of

Cheraw, 0outh Carolina, it was voted to admit the

said bank accordingly.

The question of business now pendinc: be-

fore the Board having been taken under discussion,

it was moved that the Redistricting committee fur-

nish the Board all the data on which that committee

worked in framing its recent report. The motion

was carried.

On motion it was voted that the First

National Bank of Eastland, Georgia be permitted

to reduce its stock in the sum of 50,000.

The Oecretary of the Board presented

the usual weekly discount notices and the same

were received and ordered filed.

On motion it was voted that the Federal

Reserve Bank of Philadelphia be permitted, in ac-

cordance with an application contained in its

letter of December 13, to retain :)500,000 of war-

rants issued by the City of 3chenectady, New York.
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The Secretary having presented a memoran-

dum from Governor licCord relative to the storing of

unused 2ederal reserve notes in '77ashington the mat-

ter was referred to the Committee on Issue and Re-

demption for report.

Er. Delano reported with reference to fl(1-

ditional notes for the Federal Reserve Bank of

Cleveland, saying he had informed the bank that

he had been authorized to order additional print-

ing.

11r. Hamlin presented a letter from Er.

Breckenridge Jones of it. Louis relative to inorn•-

bership in the system, which was referred to the

Committee on Member and State Banks.

Letters from various publishing concerns

desirous of a review of the reserve system during

the past year were referred to the secretary with

instructions to give copies of matter already ap-

proved for distribution.

On motion at 1 r. m. the Board adjourned.

A.P1
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