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11 sous: L on motion recommitted to the Committee.

Governor Harding reported that he had been requested
to furnish an open letter of introduction to Mr. W. B. Thomp-
son, director of the Federal Reserve Bank of New York, who is
about to visit Russia. It was agreed that he write a letter
addressed to Mr. Thompson in such form as he might deem best.

A letter from Governor Wold with reference to the
clearing situation in the linneapolis District, was read.

On motion, at 1 p.m. & recess was taken to 3 p.m.

o, bttty |

Secretary.

Chairman.




pn,

-t v
—~

-

ey

At 3.15 p.m. the Board re-assembled in the office
of the Govermnor.

¥r., Harding presented a draft of one telegram he had
been requested to send to Federal reserve banks with refer-
ence to the change in the methods of handling the Gold
Settlement Fund. The draft was read, approved snd ordered
trensmitted; also draft of the letter to kr. W. B. Thomp-
son, Director of the Federal Reserve Bank of New York, with
reference to which similar action was taken.

The Committee on the Operation of the Federal Reserve
1 Bank of Boston reported favoresbly on the proposed rate of 47
on trade acceptances of 90 days maturity. On motion the
Secretary of the Board was directed to notify the Federal
Reserve Bank of Boston that the rate had been approved.

The letter from Governor V/old of Linneapolis with
reference to conditions in the clearing system in the Niinth
District which had been read at the morning meeting, was, on
motion, referred to the Governor, to be answered as he might
deem best.

A letter from Federal Reserve Agent Ramsey with ref-

erence to the responsibility of the Deputy Federal Reserve

Agent to him and the guestion of appointing Assistant Fed-
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erzl Reserve Agents, was read, and it was informally agreed
that the Governor of the Board write Mr. Ramsey a personal

letter expressing the sentiment of the Board on the situa-

tion set forth.

An opinion of Counsel with reference to the power
of the Board in defining eligible paper, was referred
back to the Committee on Law.

An opinion of Counsel with reference to loans on
land subject to a lien for furnishing water, was presented,
and laid on the table.

A letter from Assistant Federal Reserve Agent
Kosher, of Minneapolis, relative to the subscriptions to
the Liberty Loan in the Ninth District, was read and, on
motion, referred to the Committee on Bulletin.

A letter from lir,., Daniel Kelliher, of Seattle,
relative to the establishment of a branch at that point,
was read and noted. Similar action was taken with refer-
ence to a letter from Governor Seay of Richmond regarding
the proposed branch at Baltimore, and a letter from Gov-
ernor lcDougal, transmitting a request from Detroit

bankers for ‘a branch at Detroit.
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A letter from Federal Reserve igent Perrin with
reference to the release of bond salesmen from the require-
ment of compulsory enlistment was read and noted.

A memorandum from lr., Warburg with reference to short-
ening the regular reports of Federal Reserve Agents as 1o busi-
ness conditions in the several districts, was presented and the
Secretary directed to write a suitable letter on the subject to
the several Federal reserve agents.

A letter from Federal Reserve Agent Perrin with refer-
ence to a proposed dividend at San Francisco, was read and
placed in the hands of the Committee on Operation of the Fed-
eral Reserve Bank of San Francisco.

On recommendation of the Committee on Audit and Exam-
ination it was voted to approve a dividend at the rate of 6%
per annum, payable by the Fedéral Reserve Bank of New York on
June 30, for the nine monphs period 4pril 1lst to December 31,
1915.

On recommendation of the Committee on sudit and Exan-
ination, it was, on motion, voted to approve the pauyment of
a dividend by the Federal Reserve Bank of Philadelphia for
the six months period from June 30, 1915, to December 31,1915,

at the rate of 67 per annum.




Lir. Delano reported informally that by agree-
ment between himself and Mr, J. P. Cotton, the Board's
consulting counsel, it was proposed to place the com-
pensation of Lr. Cotton on the bausis of an annual re-
tainer of $2,000 and a per diem fee of $100 when act-
ually at work, the same to date from July 1, 1917. Lr.
Hemlin moved to approved the arrangement, and lir. liller
moved to amend the resolution by mzking the retainer
$1,000 instead of $2,000. A vote being taken on lr.
Uiller's amendment, there were recorded in favor of it:

Mr. Miller,
Mr. Harding‘.

Against it:
lr. Warburg,
Mr. Delano,
Mr., Hamlin,
So the amendment was declared lost.
The originzl motion being put to a vote, there
were recorded in favor of it:
lr. Warburg,
llr. Delano,
Mr, Hamlin.

Against it:

Hr, Uiller,
Mr. Harding.
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So the originzl motion was declared carried.

Governor Harding read a letter received by him
with reference to the consolidation of certain banks in
Danville, Va,, and his reply to the same. The corres-
pondence was noted.

On motion the reprint of the synopsis of the
amendments to the Federal Reserve Act recently passed was
authorized and the Secretary directed to obtain as many as
nmight be considered necesssry.

The application of the Guardiun Savings & Trust
Company of Cleveland, Ohio, for membership in the Federal
Reserve System, duly recommended by the Committee on Llember
and State Banks, was presented to the Board, snd on motion,
approved, and the Secretary directed to inform those inter-
ested, accordingly.

The minutes of the meeting of the Committee on the
Clayton Act held on June 25, 1917, were read, on motion ap-
proved, and the action therein set forth ratified.

Governor Harding read & letter from Mr. . W. Foote,
with reference to the interpretation of the Hardwick .mend-
ment relating to clearing. On motion the letter was referred

to the Committee on Clearing.

e
-l o

- )



A memorandum from lr. Delano with reference to
the adoption of & uniform system of reporting the vol-
une of transactions of banks located in Federal reserve
cities, was, on motion, laid on the table.

Xr., warburg informally stated the results of &
conversation he hud had with representztives of the Guar-
anty Trust Company, relative to the possible entrance
of thaet company into the Federal Reserve System, A4
draft of a letter written by him to the Guaranty Trust
Company was read, and, on motion, approved for trens-
nmission as expressing the opinion of the Board. (’

On motion, at 4.45 p.n. the Bourd adjourned, to

neet on \Wednesday, June 27, 1917, at 11 a.m.

PPl
Secretary. ""7)

P

APPROVID:
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