
regular meet in of-the Federal 'Reserve Board

held in the office of the Governor on 'i;ednesday, October

24, 1917, at 11 a.m.,

La.. Harding, presiding,

.;arburg,

Mr. Delano,

Miller,

r..illiams,

Mr. Secretary.

The minutes of the meeting of the Board held on

October 22, were read and on motion approved.

The minutes of the meeting of the Executive Jom-

.mittee held on October 23, were read and on motion approved

and the action therein set forth ratified.

The minutes of the meeting of the Executive Commit-

tee sitting as 4 gold export committee on October 23, were

presented and on motion approved and the action therein

set forth ratified.

Upon the recommendation of the Committee on ember-

ship. applications from the following institutions were

favorably acted upon and the in titations ordered admitted

upon the terms prescribed in each case by the.Jommittee:

Littropolitan Bank of New York City.

Lawrence Savings & Trust A)., Newcastle, Pa.

Equitable Trast Jo., New York, N.Y.
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The applic-tion of the citiens :atiof,a1 Banl: of

„lansfield, 0., for autaority to exercise power as reL;istrar

of stocks and bonds was presented by the Jommittee on Trustee

Powers and on motion approved.

2. letter from the 7nion rational Bank of Houston;Te:as,

imiairin the Board's views with reference to additiohal issues

of n,tional bard-- notes and a proposed reply to the same, ,lade

special order for this meeting, were read and referred to the

lovernor with power to act, he to arite a saitaule refly to the

7nion :ationl bank.

- report of a siec1,1 com-aittee on certificates of In-

debtedness for large tax payers was read and ordered received

-nd a copy transmitted to 2.ssistant secretary of the Treasury

Jrosby.

3overnor .}jarding rresented a proposed readjustment

of',..ommittees which was discussed, modified, and ordered into

effect, as follows:

E:WJ7.171V1.:

Lember (rotating) 3ecretar7, :r.

To this ,;onmittee may be referred all natters not
specifically referred to some other committee, and all ues-
tions .relatina. to ITIU, 01_1,71.;,2i.'.:71:0:-. 02
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andXL.14721(;:`::1-.; D.17=1.:i3.74.7.1.1;.T. It shall have

power to dispose of business of a routine character be-

tween meetings of the Board., it shall submit, at: the first

meeting of the Board held after one of its meetings, min-

., utes of. its proceedings„ for .the Board's approval..

Meets on call of Jhairman.

No. 1. ;,11 matters pertaining to 0A3,.NILLTION,

ST,'..??, AUDIT and Jt11..

:Ir. Delano,
Mr. Ttarljn,
'.1r. Secretary, :Ir. 1.11en

Meets on   and   at  

No. 2. ll natters pertainin.f; .to II:VESTNTS: .
DISX7INT LLfii BMI LJOTS, and i....P.PiIj..,.77I07TS ?Oil

:

. -4arbar2:,
:.:iller,
Delano.

Meets on
Secretary, :Ir.

No. 3. ;-,11 natters pertainin; to

?ION, .1.:221,I;ILTIOLS
JOINT DIALL:TO:ISHI2",; 7,TI.D.1.Lt THE 1-7 .; TO 7111:

TON ..,:o.;`2, ITCY.T‘ ISSTL laji,.:,L2`21,01:, and ,..atiiiGE.S I74;

.• Hamlin,
Mr. IUliarns,
Mr. Delano. Secretary, Mr.-, 1 1.11is,

Meets on   and -  at

No. 4. 4k1.1 matters pertaining to the issue of the
loT.D SI,TT.L.E-

LaNT suaD, Ai.LL7101:3 jITH DNtL.X.XLAVE

Mr.
Hamlin,
,;arbarg, Secretary Mr. illi.

Meets on   and   at  
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req.ae ted th,,,,t the .irmar of the variols

Jommittees fix hoars r1 dates of meetih -; soon s poL.eible.

stated to the Bo c1 that Annan

desired to leave the service shortly. Disc ion ensued

reference to -r. Brennar's possible relation to the Aderal

serve Bank of :;oston.

_n opinion of :ounsel aith reference to the :_;rantini.

of -,-astee 1)owerE ir ::irnesota and .:ew York was referred back

to nmel Ath the reest th„At he obtain written olinin

from 1 -r. .1. Jotton at- to the lea1 points involved.

opinion of Joansel with reference to tile writ

of s*1.rcty bona:: and indertakin of certain other functions

by tru.t Corly-ilieL, was read, and on motion referred to 2o -

tee o. , *-. arbar, hairman, Tith instructions that.

it is the sense of the Board that the jonmittee actin; on

ship applications (d-) should not reject any airlica-

Lion from an IA titation which e..:orsiscs no/,-bankin,1; rowcrL"

such as incarance,mer 1.Lr on that f;round, bat tiv...t ;„ decision

be reached inif_ ndently in each case alon its merits, the

Board, ho'.':ever, to 'so advise es:eci.::11y in those cases ';:here

these powers rt bein,j eerisea, shoald the ai Ltc€ in

sAoha c:. -c r cnA,end tie Institation for
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are,

memorandum with resl,ect to the policy to be par-

sued rerdirig the rlation of :;old shipments to Japan,

transmitAd by J%ssistant ',3ecretary of the "reasury

was referred to the rxecutive Jommitte v.'ith power to act.

resol. tion of the Pittsburgh ‘:;learing ouse Bans

.:!ith reference to the establishment of a branch in th_t city

was presented and ordered passed to file.

memorandum of Lir. iil1er, previously 1,J.id before

the Board, with reference to discount rates, w:.iL; referred

to jommittee o. 2, 1,:r. .;arbarg Jhairman.

opinion of Jounsel with res!,eet to the taabil-

ity of rlenber stocknoldings in Aderal deserve Bunks,

was presented and referred back to ,.;ounsel ydthoat action.

letter from :11r. J. B. 2uelicher-:;ith reference

to some official recognition on the part of the Board of

the -.;ork being done by a si:ecial committee of the Lmerican

Banl:ers :.Lsociation in getting new members, was read; and

r. 4.arburg farther stated the outcome of a recent trade

accentance conference October 16, and the desire of the.

Ar‘mittees represented at that conference for a similar

letter of approval Of their work, On motion the papers

in the case were referred to the :;overnor with the e
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,aest that he write suit-Lae letters in c4.ch instance.

tele:;rar-. from Aderal eserve et.Lerrin with

reference to 'learins house examinations in the 12t1. District

was read :_lnd on motion referred to .;ommittee o, 1, r. Delano

Jhairlan, _iller to send int(_rim reply.

rlemor....ndam presented by 'Ir. Delano .1th reference to

the restriction of the issue of gold certific-t(s x...s read and

on motion referred to the 1.:,:.celtive Jo-tmittee.

_n opinion of Joansel to the effect that certain de-

posits mizht be -lade by 4.tr:a :,and Banks in 2'edcra1 le-

serve Banks was Presented and discissed, %nd on motion approved,

the papers to be referred to the Jovernor for such formal no-

tification of these institutions s he mis.ht deem best, %nd the

opinion of Jounsel to :Jo to the Bulletin committee for consider-

ation with reference to publication.

letter from 7ho'1las Owen Jo., to basineLs rela-

tions with ;er-lan fir-as in .'out1-1 4_:nerica was presented and on

motion, was referred to Jwanittee o. 2, r. arbzr 1iairman.

- memorandum transmitted by 4.1bert traiss with

reference to the proposed arrangement with the :Peruvian Jovern-

ment as to ';old e;i.ports was presented, and the secretary in-

strlcted to say that the memorandum has the arproval of the Board.
t t
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rbarg ilformally stated the re - lts of certain

correspondence he had recently had with Aderal aeserve

4, sent .stin of Philadelphia, and it was ed that he re-

-,ply inforning Lir. stin that the Board wo ld be 1ad t

have him rerrain as Federal eserve gent ,cL ing the period

of the war, that being his wish.

The resignation of P. Valiant, 'e ive

October 31, was pr ented and on motion accepted.

report of the Jommittee on Issue and Liedemption

reference to the inventory of the contents of the vaalt

containing 2edera1 aeserve notes Was presented and ordered

filed.

The mina es of the meeting of the Jlayton ct Jo

rittee held on October 23, were presented and on motion ap-

proved and the action tie rein set forth ratified.

Upon recommendation of the Jommitt e on Staff the z],,-

pointment of a male stenographer in the secretary's office

at a salary of ;;,1200 was approved.

On rtotion, at 1.00 the _Board adjoizrned, to

meet on 2riday, October 26, at 0.0;

.,,PPAUUD:

Jhairman.
L
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