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4t a regular meeting of the Mederal Reserve Board

held in the office of the Board on Friday, llay 11, at 11

a.m.,
PRESENT
ir. Harding, presiding, Mr. Hamlin,
Kr. #Warburg, Mr. ' BMiller,
ir, Delano, Mr. Willis, Secretary.

The minutes of the meeting of the Board held on
Thursday, XMay 10, at 11 a.n., were read and, on motion,
approved.

A letter from Federal Reserve Agent Perrin assent-
ing to the postponement of the forthcoming conference of
Federal reserve agents, was read and, on motion, it was
agreed that the Governor of the Board write all Federal
reserve agents deferring the conference until further no-
tice,

Telegrams from Governors Vold and liller urging
the exemption of Federal reserve bank employees from mili-
tary service, were read and noted, and referred to Governor
Harding for such reply as he might think necessary.

The Governor of the Bourd read « memorandum set-

ting forth the allotment of new certificates of indebted-




ness among Federal reserve points, as established by the
Treasury Department.

lr. Hamlin stated thut in conversation with him,
Mr. Jacob H. Schiff of New York, on the 10th instant had
asked him to arge upon the Board the necessity of having
Federal reserve banks grant rediscounts in advance of with-
drawals of money resulting from the purchase of bonds.

Governor Harding read a letter from the Federal Re-
serve Bank of Dullas with reference to the attitude of the

State Banking Department of Texas with regard to affiliation 4

—

of the State institutions in Texas.
Correspondence with Federal Reserve Agent Rich with

reference to the cancellation of notes at Federal leserve

Banks, presented by the Jecretary of the Board, was referred

to Mr. Delano for investigation. i
The plan of sealing packages of gold certificates in

order to avoid recounting at the periodical audit, previously

presented to the Board, was again taken up, and lLr. Hamlin
reported the receipt of letters from Federal leserve tgents

practically all assenting to the proposed plun. In view, how-

ever. of some expressions of doubt in various quarters, it was
- q ’
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agreed that the Secretary of the Board prepare a form let-
ter outlining in detail the nature of the plan to be pur-
sued, and requesting that each agent give his unconditional
approval to the same. .Action on the proposed plan was sus-
pended until replies had been received.

Governor Harding read a memorandum received from
Governor Strong covering a variety of topics, including the
question of counting Tederal reserve notes as member bank
reserve; the problem of relieving savings banks through
accommodation based on securities; the question of inter-
est rates on deposits in State and member bunks; the ques-
tion of present methods of publicity regarding bond issues;
the question of loans on Government bonds by Federal Qe-
serve Banks; and the question of finding some method of
coordin.ting reserve districts.,

On motion, the Secretary of the Board was suthorized
to accept an invitation to address the imerican Institute of
Bunking at Toledo, Ohio, at some time during June, visiting
the PennsyIVuu;u Bunkers' Association en route, at the ex-
pense of the Board. -

The Secretary of the Board presented the question of

furnishing to the Officizl Bulletin copy-of the circular re-
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luting to bunking transactions with alien enenmies. On
motion it was voted to advise the editor of the Official
Bulletin that the matter should be taken up with the Depart-
ment of State.

Lr. Hamlin huaving stated that a letter would probubly
be received from Mr. Rowe of Cincinnuti with reference to the
payment of coin by banks in Ohio, it was, on motion, voted to
refer this letter upon arrival to Governor Harding to prepare

a suitable form of letter on the subject to Federzl reserve

i On motion it was voted that Assistant Secretary .llen
be authorized to accompany Lir. Hamlin and Lord Cunliffe on a
visit to Boston during the coming week.

The Secretary of the Board submitted a form of sub-
scription list for employees, requesting contributions to the
G. 4. R. lemorial Exercises, hunded him by Chief Clerk #Jilmeth.
No sction was taken.

On motion, at 12.20 p.m. the Board adjourned to meet

"

on llonday, May 14, at eleven a.m.

APPROVID: Secretary. T

\
? Chairman, 6ﬁfﬁﬁi)
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