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At an adjourned meeting
Board held in the office of the

July 31, at 3.15 p.m.,

lMr. Hiller,

Letters from Federal Reserve

of the Pederal Reserve

Governor on Tuesday,

Ere

Delano,

willis, Secretary.

Agent Martin with

reference to improper advertising by the bank of LEdwards-

ville, I1l., and the Governor's reply to the sume were

resd and ordered passed to file.

Letters from Federal Reserve Agent Rumsey and

Governor Van Zandt with reference to the exemption of

certain employes from military service were presented

snd referred to the Committee on Staff.

A letter from ir. E. D. Hulbert, president of

.

the

llerchsnts Loan & Trust Co., asking thut action be taken
’ ]

o

with respect to lessrs. Keep and Shedd as directors of

the lerchants Loan & Trust Company and the Illinois Trust

& Savings Banx, both of Chicago, was read. 'The Committee -

on the Clayton ict rerorted favorably to the granting of

these applications, and on motion the report was approved

-y
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Sundry.letters from Class C directors in various
Federal Reserve Banks, accepting their recent designa-

tions as Deputy Chairman of

sundry letters from Federal Reserve igents on the sume
were read and ordered pessed to file.

letter from Federal Reserve fgent Perrin with
in an-

reference t0 the exportution of gold to the East,

swer to a recent inguiry by the Board, was read &nd ordered
passed to file,
Lr. Willer called attention to the present unsatis-

factory situation with reference to action on foreign ex- {
change questions, and recommended that the Zxecutive Com-
mittee be authorized to make a2 comprehensive investigation

of the subject and to employ such aid as it might need. #

The matter was discussed, and Governor Harding rezd certain

correspondence with the Secretary of the Treasury approving

of the plan. On motion it was voted that the Executive

Committee be authorized to make such &n investigation and

that it have power to incur the necessary expense.

letter from Federal Reserve fgent Perrin with

o

reference to the guestion who should act as chairman of

the local Liberty Loan Committee, was read, and after dis-
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cussion it was informally agreed that lir. ililler reply
that the question at this time is somewhat premaiure,

but that in the Sun Francisco district the orgunization

w
@)

already perfected is probably the one to be preferred.
A letter from lr. C. J. Byrne making certain

recommendat ions with reference to the floating of fur-

ther issues of Liberty Bonds, was presented and ordered.

4 letter from Federal Reserve Agent Perrin as to
reduction in the bonds of Federal Reserve /gents and
raising certain questions with reference thereto, was re-
ferred to the Governor for snswer.

On motion, the Secretary of the Board wus author-
ized to return to the Pirst National Bank of Boston the
copy of its telegraphic code which it had formerly louaned
to the Roard for the use of the Code Comnittee.

A letter from Secretary Cartis of the Federzl Re-
serve Bank of llew York, with reference to the uestion of

making Buffelo, New York, & reserve city, was referred to

ur. Delano as chuirman of the special Committee on Ileserve

Chunges in capitul stock at Federal reserve banks,
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duly recommended by the Committee

on Membership, were,

nmotion, approved as follows:

Applications

District To. 2.
Public National Bank

District No. 9.
Corn Belt Nationsl Bank

y

District No. 12.

first National Bank

Applications for
District No. 3.
Peoples National Bank

District No. 6.
Gainesville Fational Bank
Colquitt National Bank
Heard National Bank

HOe T
Mational

District
Citizens

Nein

1~
Fal=3470 .6

Ho. 12.

st National

o P .
Sank

Reports of the Committee on Staff recommending ti
approval of a salary of {3,000 per annum for m. J. Duan

National Bank Examiner, was, on m

The report of the

31, approving

(&

for Original

<

O 4 Y
cUGOCK.

Shares

Kew York, N.Y,

o

Scotland, S.D. 2

Shermsn,

Culs, 16
“Oﬁw SR

Ll 1 . . . - . . . .

4 1
oUOCK.

“urrender of
Scranton, Pa.

Gainesville, Fla. 60
Colguitt, Gua. 5

o

Jacksonville, Fla 750

40

Ia. &

wotion, approved.

Comnittee on Staff, dated July

certain chunges in salaries in the Federal

on

690 690

12

718

450

840 o

€,
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Reserve sgent's Department at the Federal Reserve Zank

of San Francisco, was, on motion, approved.

4 o, oy

The report of the Committee on Etaff, dated

»

July 21, authorizing the employment of Isadore Rudash as

special employee, at §3.00 per day, seven days, was, On
- Y s i J o 9

motion, &pproved.

- >

The minutes of a meeting of the Committee on the

Clayton ict, held at 5 p.m., July 26, were read to the

Board, and on motion approved, and the action therein

fied.

pte

set forth rat

The report of the Committee on Investments recom-
mending that the Tenison National Bank, of Dallas, Texas,
be authorized to accept bills ap to an amount equal to

1005 of its capital and surplus, was, on motion, approved.

-
s o

On recommendation of the Committee on Staff, Gov-

ernor Hurding was authorized to employ & temporary mess-

[ s
I
-

o f£ill the place of messengers on vacation dur
<9

(o)
o)
g
(42]
o]
ot

the present sumner.
The following report of the Committee on Stuffl
relative to the terms of office of certain designated

o

officers of the Board, was, on motion, approved:

,

e ————————
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RESOLVED, that the terms of office of the
chief designated officers on the staflf of
the Pederal Reserve Board shall be held to
expire ag of December 31, 1917, and herearter
all such designeted officers on the Federal
Reserve Board's staff shall be elected &an-
mually from January 1, 1917. These 0ffi=-
cers are as follows:

oecretary

Assistant Secretary

Counsel

Assistant Counsel

Chief of Division of ieportis

and Statistics :
Chief of Division of Audit and

Examination

g |

(s Ae Delano
(. C. xiller

Recommended by

- f

- £

Comtnittee on Staff

The Governor of the Board presented certain
drafts of proposed resolutions relautive to meetings of
Governors of reserve banks, which were read and, on mo=-
tion, referred to lr. Jarburg, lIr. Delano and lIr, liller,
as & specisl committee, to consider the same and report
back to the Board.

Governor Harding presented a letter drafted by
Counsel, asking the President of the United States to sub-
mit to the Attorney General questions relating to the

status of state banks under the Clayton sct. The letter

was referred buck to the Governor for further consideration. !




Governor Harding read a telegram from Federal Re-
serve igent Sawyer stating that further action with ref-
erence to the proposed branch at Denver would be suspend-
ed antil the Committee of the Board authorized to make
inquiries in the Kansas City District should arrive.

Letters from Federal Reserve Agent Hardy with
reference to bonds of the Federal Reserve ./gent and the
Assistant Tederazl Reserve sigent at Richmond, were read
and noted.

A letter from Federal Reserve Agent Jay with
reference to the development of the collection systen
at New York was referred to the Committee on Clearing.

4 letter from the Union Securities Company of
Spokane, inguiring whether banks which operate under the

™ma s
jost

depositors' guarantee law in the State of Washington
becqme members of the Federal Reserve System, was refer-
red to Counsel for an opinion.

Mr. Delano reported unfzvorably to & reguest re-
cently received from a bank at Albuquergue, New liexico,
that it be permitted to rediscount the paper of other
banks as agent for them. Aifter discussion, it was

agreed that the Governor of the Board reply, indicuting
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1at’ the Board was disinclined to ratify sh an &

o §

On motion, at 4.15 p.m. the Board &djourned.

APPROVED;

. T —————
Secretary. T
Chairman. *





