
w

41t a regular meeting of the Federal Reserve Board

held in the office of the Governor on Wednesday,- July 25,

at 11 a.m.,

Lir. Harding,. presiding,. Mr. Delano,

Mr.';-arburg, Yr.-

Mr. Hamlin, Secretary.

The minutesof the meeting of the Board held on

July 24 were read, and, on motion, approved.

Governor Harding read a draft of a letter re-

lating to the collection system in vogue at the several

banks, intended for transmission to all governors and re-

serve agents. The letter was Approved in substance and

referred to the Executivo. qommittee for final revision

in matters of detail, with authority to send it out.

Governor Harding read a letter received from Mr.

J. 2. Curtis on behalf of governors of Federal Reserve Banks,

stating that a meeting of governors had been called for

August 15. Mr. Harding stated that inluiry had shown

that the Treasury Department did not desire to have such

a conference held and he believed no such conference should

be held in any event without preyious call of the Board.
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"he contents of a suitLble reply were disc,ssca

and it %,as areed that the lovernor be althori:ed to an-

sxer, statinD that in :at-1.re such ,onferences should ()C-

our only on the call of the Board, and also informing the

spvernors that in this case it va the of the Tre4s-

ary Der.artment that no eetinD of any kind be held because

of the erroneous ini-ressions that would be producea by it.

The secretary of the Board read letters from ,ed-

eral eserve 2errin a1 n'An7 the appointent of

-illiam -)ay as , ssistant Deiu y Governor, and from :lederal

_eserve .ills m]ative to the desiL;nhtion of reserve

Jities. The latter conraunication was referred to yr. Delano.

letter from Deputy Governor reaan askin e.,emp-

tion from military service of five employes of the ?ederal

deserve Bank of ITew York was referred to the .2ommittee on

Staff.

The ecretary of the Board read letters of accept-

ance from :,:essrs. Hall, :,:arnell and Toevs, Al of which were

noted and passed to file.

On motion the followinG resolution relatinL; to the

administration of the Gold settlement fund was adopted and

ordered inserted in the minutes:
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1/11:1th'.S, under authority of the J'Ict approved
June 21, 1917, the Secretary of the Treasury is auth-
orized to receive deposits of ;old coin or gold cer-
tificates with the Treasurer or any assistant treas-
urer of the United States when tendered by any Fed-
eral reserve bank or Federal reserve agent for credit
to its or his account with the Federal Reserve Board,
and

,,ILLA.CiaxS, by direction of the several Federal re-
serve banks and Federal reserve agents the Federal
Reserve Board has delivered to the Treasurer of the
United, States the gold certificates heretofore held
by it in the Gold Settlement Fund, and

-;;HL11-113, Deposita so made are held by Lhe Treas-
arer subject to the order of the Federal Reserve
Board and are payable in gold coin or gold certifi-
cates on the order of the Federal Reserve Board to
any Federal reserve bank or Federal reserve agent,
and .

waaLs, the order used by the Federal Reserve
Board in making such payments must be signed by the
Governor or Vice Governor, or such officers or mem-
bers as the Board may by regulation prescribe, the
form of such order to be approved by the Secretary
of the Treasury, and

the Board has heretofore prescribed,
and the Secretary of the Treasury has heretofore
approved, the form of order to be used in making
disbursements from such fund,

T.11ZuAl, BE IT RESULVLD, That in addi-
tion to the Governor and Vice Governor of the Board
the following members are hereby authorized to exe-
cute such orders for and on behalf of the Board:

F. it. Delano,
j.

C. S. Hamlin,
,m. G. 1:04doo,
J. S. .;illiams.
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r. 'cOlelland:

Page 81 of the minutes of 117, volume 2,

second paragraph, apparently conted an error, in that the

narc of Ur. Perrin seems to have been substituted in the first

lire for t_at of Mr. Curtis. I do not knou. -whether it is

sufricicntly imnortant to warrant the change, inasmuch as

the subject of the paragraph is no lonrer in the employ of

the bank of Boston.

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



report of the Committee on Staff approving advances

In the salary of dissistant ,Itshier Ililbert, of Ltlanta, from

2100 to .'2500 per annum was presented and on motion approved.

letter from Aderal Reserve Lgent Perrin designating

:Lassen B. Spear as .,Issistant Federal Reserve ligent at Boston

was read, and on motion the appointment was approved and the

Secretary directed to telegraph T:r. Jurtiss accordingly.

AI report of the Committee on Issae and Redemption in

the form of a letter addressed to Director Ralph, of the Bureau

of Engraving and Printing, was read and on motion the letter

was adopted with minor modifications and ordered transmitted.

Governor Harding read a telegram from the Hongkong and

Shanghai Bank (branch at (Jan ;11-ancisco) regarding a prospective

shipment of gold to India. On motion the matter was referred

to the %)vernor and Vice lovernor to telegraph the Federal Re-

serve Bank at San Francisco recommending such action as they

might deem best.

, report from r. Liller relative to a recommendation

from the Federal deserve Bank of New York that the figures and

letter printed on Federal Reserve notes indicating the bank of

issue be in larger type was read, and on motion, the matter

Was referred to Lr. Delano to be brought to the attention of
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Ji.ssistant Secretary of the Treasury 1..osby.

The, question of designating vice chairmen at the

various Federal reserve banks was brought up for action,

,4114.1 on motion the following Class J directors at the sev-

eralF,.ederal reserve. ,banks were, on nomination,of the

Chairmen. Of the various. Committees on Operation, desig-

na.tedas.detsrchairmen of their respective boards, in each

case for the rerainder of the Current calendar year, 'and

the Secretary of the Board was directed to notify them ac-

cordingly!

federal Reserve Bank of Boston, L. J. Peters,

Federal Reserve Bank of New York, Geo. F. Peabody,
. 9 Philadelphia, H.E. Thompson,•

9 Cleveland, L. H. Treadway,
Richmond, J. :,:oncure,
4.A.tlanta, E. T. Brawn,
Chicago, W.. F.' 1:cLallen,

If ff lanneupolis, W. H. Lightner,

St. Louis, J. W.. Boehne,
1.7ansas Oity,• F. W. Fleming,
Dallas, W. B. Newsome,
San Francisco, W, N. Monroe.

letter from Federal Reserve Agent Perrin trans-

mitting the revised by-laws of the Federal Reserve Bank

Branch at Spokane was presented. On motion, it was voted

°that the Governor authorize him to proceed on the basis of

the by-laws as subritted, but with the understanding that

the Board has not yet ratified Article ,,, Subsection C, but
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action on that matter later. It vas aL;reed that

tile director's fet: Lt the ::;:okane T"ranch be dic-

for re,:i(.1ent —nd 1.)r for Liose 2:ot

" leter from the,..lchovia. Bank 7,, Trust Jomi)anj,.

;ith,reference to collection ch.arL;es, v:as referred to the

' Oormittee on Jleariug, vith the advice of rn,Insul.

lCttL r r. Jerome '.77nralls, of the :.i:.erican

Bankers il)ozt the isoardis action %a

to loans to .i-dreo...rs ban's preented z.nd on

motion the lovernor thoried to send .11.7:1, c;:o2:: of

the.7.;(ner:.:1 letter tr%ns!'nitted iJr dt of jaly

to -frint the au..,*:e, if desired_

telcrL,, from the ''Jrcdit ;:aearin-;:; 7o,A.se" of

th.t repreL7,enttivc.J o:

would visit . ;.,,shinten this L; referred. to *Dclao.

On motion, %t
•

1;'.c,.et on 711-arod..,y, Jaly 11

. the card,,ljoArned to

-
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