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At a regular meeting of tne rederzal Reserve poard
neld in tne office ot the Board on rriday, Decemper 7, 8T

eleven A. M.,

PRESENT:
Mr, Harding, presiding, gr. willer,
Mr. Warburg, Mr. Willis, Secretvary.

Mr. Delano,
+he minutes of the meeting ot the Board held on
Decemper 5 were read snd, on motion, goproved.

the minutes of the meeting of tue Ixecutive Com-
mittee neld on Decemper b were resd and, on motiori, &p-
proved and tne scuion tnerein set fortn ratitied.

i"he minutes of the meetings. of the Committee on
Gtold Exportvs, neld on December 4-6, inclusive, “were pre-
sented snd, on motion, anproved and the action therein
set forth retified.

The question of considering end aporoving regu-
lstions tror the control of foreign exchenge was referred
to the Executive vommittee sitning as the Committee on
Gold Exports, with power 1O act.

Governor Harding stvated 1o the Board the fects
&s

to cherges in the directorate of tne rederal. Reserve

Bank ot Atlanta, and tne general conditions in the man-



agement of that Benk. Informal discussion ensued.

Governor Hardingz read e draft of & letter addressed
to all rederal Heserve venks witn refererce To the policy \
of meking deprecistion charges preliminary to the payment
ot dividends. “he letter was aporoved and its transmission
suthorized. In the same connection uovernor Harding also
read certain correspondence pessing vetween nimself and the
rederal Heserve Bank of Dzllas with reference to tne divi-

dend at that Bank,

e B

1he speciel order for the day, tne report ot Com-

mivtee No. 2 with reference to member vank reports, was H
%

teken up, discussed and sdopted and, on motion, rererred

back to the Governor o consult with the Comptroller or

the currency.

Correspondence between uovernor Harding and the
: ; : |
redersl neserve pank of St. Louis with retference to a
‘
|
stamp tax on bank paper, was read and noted.
Correspondence petween Deputy wovernor rreman and
governor Harding with reference vo the demend for large
bills, was read and noted, the papers in tne case peing

revurned to tae uovernor,

A letter from rederal reserve Agent Heath witn ﬂ

L3
reference to the question ot retaining Peoria on tne list ‘u)
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of reserve cities, was read and noted.

A letter from Federal Reserve Agent Perrin
v\ witn reference to the estaplishment of deposit panks
in military camps, wes read and it was agreed that

tne Governor be asked to transmit the same to the

1

Secretary of the Treasury, and vo say that it natlon-
a]l banks were allowed to establish branches under

suiteble conditions, the point raised by ilr. Perrin,

S

would be met.

Dividend spplications of various Federsl Ke-

serve banks were thereupnon presented end acted upon

Philadelphia - Letter of Federal Reserve Agent
N Austin transmituing a recommendation of the directors
{ in ravor of declaring a dividend at the rute of 6%

from December 31, 191h, to June 30, 1917, read and the

\ dividend spproved, the letter being retrerred to the Gov-

ernor for reoly. In tne same connecvion it was voted

tnst tne Philadelpnia Bank ve zuthorized to pagy to all
officers eni clerks receiving a salary of 33500 or less,

10> of the total amount of salary received by them ror

.
ﬂ the year, ‘
(ﬁ) Cleveland - A letter from the Federal Reserve
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Bank of Cleveland transmitting a resolution of the

Board of directors for the payment of & dividernd by

that Bank from Jenuary 1, 1916, to June 30, 1917,

read end the dividend approved and the Secretary
directed to send notice &ccordingly.

Sen Francisoco - A report of the Committee
on Operation of the federal Heserve Bank of S&n
Francisco, read and & dividend &t 5% from October
1, 1915, to January 1, 1917; sporoved, end the

Secretary directed to send notice accordingly.

Dallas - A letter proposing a 6% dividend “?
for the Kederal Heserve Bank of Dalles covering {"
the period from Novempber 1, 1916, vo December 31,
1917, was read and, on motion, referred to tne
“xecutive GCommittee with nower to act.

A letter from Mr. S. G. Sargent, Com-
missioner of Banks in the State of Oregon, with
reference to membersnip in the Federal Reserve
system, was read and noted.

A memorandum from iir. O. E. Foulk on be-
half of Mr. Hamlin with reference to the guestion
of letters of recommendation for employees of the

Board with respect to naval and military matters, !f)
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was read end noted.

On motion, it was voted that the Board transmit

to the military suthorities with reference to ¥r. J. L.

Axr

Reed, Secretary to Mr. Miller, the same letter already
sent with reference to Mr. J. E. Bizzell,
* . 3
Reports of Committees were presented and acted

upon as follows:

A report of Committee NO. 1 dated Decemper 4tn,
[ G 4 rad : 2 e s
; rixing tne salary of Examiner 1homas K:; Willisms &t

;3,600 per ennum, read and approved.

‘ 4 report of Committee No. 1, dated Deceumber 3,
with reference to an increase in selary for Mr. J. B.
Matwiler, general bookkeeper at the rederal Heserve

ank of Atlanta, from $150.00 to $165.00 per month,
read and approved.

4 report of Comnittee No. 1. dated December b,

¢
with refrerence to the appointment of Mr. Cherles K.
Horn &s examiner in District No. 2, at & salary of
$2,700 per annum, Was read end approved.
¢
A report of Committee No. 2 recommending the
granting of acceptance poOwers up to 1005 of capital and
i

surolus of the Colwabia Trust Company of Kew York, &nd
8 i o ’

the Kational Union Bank of Boston, recd and approved.

—
'?./

2
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A report of Uonmitfee No. 2 approving a certain
form of trade acceptance submitted by Mr. L. E. Plerson,
read and noted, the Secretary to make aporopriaste reply.

4 report of Committee No. 2 favoring the ad-
mission of certain named Ctate instvitutions to the Ked-
eral Reserve system, upon conditions sget forth in each
case, read and aporoved, and the banks ordered admitted
as follows:

Chemung Canszl uwrust Compsny, Elmira, New York, for
600 shares in the Kederal Reserve Bank of New York

Rahway Trust Company, Rahway, New Jersey, for
75 shares in the rederal Reserve Bank of New York Q)

Union State Savings Bank & Trust Co., Kewsnee, lil.for
70 shsres in the kederzl Keserve Bank of Chicago.

Dexter Horton 'Irust & Savings Bark, Seattle wash., for
(&) ’ ’
300 shares in the rederal Heserve Bank of San Francisco.

State pank of Wilbur, Wilbur, Washington, for ' .

>

33 sheres in the rederzl Reserve Bank of San rrancisco.

Pittsoburgh Trust Company, Pittsburgh, Pa., for
1800 sheres in the rederal Heserve pank of Cleveland.

Citizens Savings Bank, Gilman, Iowa, for
22 shares in the rederal Heserve Bauk of Chicago.

Herris rust & Savings Bank, Chicago, 11l1., for
2400 sheres in the tederal Heserve Bank of Chicago

A

A lettver written by Governor Harding to Honorable
Claude Fitculn with reference to the exemption of nromis-

sory notes of member banks from stamp taxes, was read and, tj)
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on motion, approved &s expressing the sense of the Bosard.
r. Wwarburg end stating

A letter addressed to L

>

rederal Heserve Bank of -Philadelphia had author-

s
53
™
ct
—
e
-
o

$600,000, was read and noved.

On motion, it was voted that on Seturday, December
8, at 10 A. M., there be held & special Board meeting for
the purpose of considering & memorandum to be submitted by
ir. Warpurg with reference to certain current problems of

the systém, and that Mr., Warpurg be gsked to furnish tne

? members with advance copies of the said memcrandum.
Uoon recommendation of Comnittee No. 2 the rate
for bunkers acceptances at the rederal Reserve Bank of

New York, established by that Bank at 3-4%%, was epnroved.

On motion, at 1:15 P. M., the Board adjourned.

Chairman
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