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At a regular meeting of thne
held in the office of the Bosrd on

at 11 a.m.,

lr. Herding, presiding, Hr
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he minutes of the meetings

Pederal Reserve Board
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of the Board held on

December 18 and December 21, wer¢ read, and, on motion,

’
approved.
The minutes of the meetings

nittee (sitting &as a-zold export cor

of the Ixecutive Jom-

amnittee) December £2

and 24, were presented and on motion, approved, and the

action therein set forth ratified.

correspondence relating to

£

tions in Seattle was presented

v
o

m

tated by Mr. ililler. .Hoted.

A letter from Assistant Tre:

-

Jlearing house examina-

the substance thereof

zsurer “ort re the pur-

chase of circulation bonds from applying banks, read, and

+

ordered that the usual resolution declining

be entered, the Governor to notify L

.

The resolution was thereupon entere

d as follows:




RESOLVED,

Board t!

That it

it is

of the
Or nec

the sense
desirsble

is
not

federal

IOESErY

leserve

1t €X -

under

isting circumstunces to require Federal reserve banks

3 at the end of the quarterly period ernding December S1,
1917, to purchase any of those bonds which are offered
for sale by member banks through the the
Tnited States under the provisions of tion, and

! thut therefore it will not reyuire sny hases

! at thet time.

| .

‘ BE IT RURTHER RESOLVED, That the secretary of the Board

T be instructed to send a copy of this resolution to the

i various Federal reserve banks and to the member banks

j which have offered bonds for ssle in order that they

} may be notified of the action of the Bourd in ti

1€

pPrem-

ises.
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nortnvest was

from private

cutive

to compensation of

States

A memorandum by ilr. Delano on par collections the

read and referred buck to Comnmittee llo. 1
4 memoruandum by ir. Delano re uscceptance of deposits

bankers was read and on motion, referred

jommittee (dealing with new legislation. )

4 letter from the Comptroller of the Currency

rela-

Yurrison Nesgbit in connection with the

coal &

Coke Company, was read and referred to Jom-
H0. B '
A letter Trom Federal Reserve igent .Jellborn re un
tant Lanarer =t New Orlesns was read, and on motion, a ‘

of suitable man

Atlanta Committee to

Reserve #

4 letter from Federal gent Vellborn reyuest-
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ing vermission to pay &n honorarium at Christmas of $10

to each employee was read and referred to Committee Io.

1 with power to act.

r, Harding presented the guestion of tne appoint-

ment of Mr. W. D. Wellborn at Atlanta, which woe discussed,

and the Board voted to ask for another nomination in place

of that of ir. Wellborn.

letter from the Federal Reserve Agent at New York

with reference to the endorsement of paper for collection

was presented and on motion, referred to Committee Ho. J,
A memorandum of the Assistant Secretary of the

Board re access to leave of absence records for employees

-

was presented by the Committee on Staff and referred to
the Governor for action.
lNotice was received from the Comptroller that the

Issue Division would be closed December 24, and would be

open all day December Sl. The Board directed that its

/1]

taff receive the same leave on December 24 and 31 as the
staff of the Treasury.

A report of Committee No. 1 approving the appoint-
ment of an assistant to Chairmsn Hardy at the Baltimore
Branch was read, and on motion, approved.

Reports of Committee No. 2 regarding acceptance




powers were presented and accordingly, approval was given

to the applications of the following banks

J Continental and Commercial National Bank, Jhicago; aceept-
l ance to 1007 of capital and surplus.

llercantile Bank of the /mericas: Power to accept drafts
drawn in Peru to create dollar exchange.

4 report of Committee Ilo. 2 recommending the admission

of certain applicants for membership in the Federual Reserve Sys-

tem, on conditions nsmed in each case, was read and on motion,

the institutions ordered admitted aus follows: ¢

* Wwilmington Trust Compeny, wWilmington, Dela.
Oakland Savings & Trust Company Pittsburgh, Fa.
*idelity Trust Company Tacoma, wash.

v Lumberman's Bank, Hoquism, wash.

‘ Kirchman State 2ank Cicero, Ill.

3 Lartinsville State Bank Wartinsville, 111.

] A report of Committee o, 3 pussing upon applications

for fiduciary powers was presented and : gpplications approved

as follows:

®or Trustee, Executor, administrator and Regzi ristrar.

{ lMerchants National Eank Leominster, llss.
Furmers llational 3Bank Oklahoma Jity, Okla.
Royzll National Bank (trustee,

Executor and Administrator only) Pulestine, Texus.

*irst Nationzl Bank #lint, itich.

Rirst lNational Bank Hyattsville, 1d.
Por Trustee and Registrar.

Painesville National Bank Painesville, Onio.
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Applications were ordered held as follows;

First National Bank Kalamazoo, lLich.
San liiguel National Bank Las Vegas, ilich.
Pirst National Bank cloux City, Ila.
first Hational Bank Vermillion, 5. D.

A report of Committee No. 3 to the effect that an
Assistant Federal Reserve Agent at a branch is authorized
to perform the duties of Federal Reserve agent, was read
and ordered sént to Federal Reserve Agent Perrin.

>

8 £ report of

-

committee Ilo. 3 favorably recommending
the applications of HMessrs. Emory J. Clark and Henry ..
comfort under the Clayton ict and Kern :imendment were pre-
sented Qnd on motion approved.

< report of Jommittee No. 1 recommending a salary
of $2400 per annum for Examiner R. ll. Johnson effective
upon his assuming duty was read uhd on motion, approved.

o~

4 report of Committee Ko, 1 relative to fees of di-
rectors at Richmond was read and on motion, approved.
lliscellaneous business was presented and acted upon
as follows:
Letters from (overnor licDougal re conditions st the
Detroit branch, also regarding salaries at Chicagzo for the

>

coming year, read and referred to the Committee on the Chi-

cago Bank.
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A progress report us to the status of
under the Clayton act, presented by lir. Hamlin and referred
back to him.

The question of making the matter of reports of member
baunks a special order for Jednesday or Thursday referred to the
Governor or Vice Governor.

Letters of Tederal Reserve 2gent Heath re imerican To-
bacco scceptances; read and a reply proposed by the Governor,
approved .

A letter written by lir. Warburg to Federal Reserve Agent
Jay, re the gquestion of increasing acceptance. powers read and
noted.

4 letter from Governor Seay re payments on Federal Rle-
serve notes preseénted and noted.

A letter from Governor Harding to Secretary of the Treas-
ury llcadoo regarding priorities in capital issues rexzd and dis-
cussed.

On motion, it was voted that Committee llo. 4 be reyuested
to muike investigation into national income and saving power, and

to incur any necessary expense therefor.
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At 1 p.m. the Board adjourned.
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