At a regular meeting of the Federal Reserve Board
held in the office of the Board on .Jednesday, Januaary 16,

at eleven a.nm.,

Mr. Herding, presiding, ir. Delano,

r. dllen, Assistant

Secretary.

of the meeting of the Board held on

January 14 were read and,. on motion, approved.

The following advices from FPederal Reserve Agent

Wellborn were recd and noted:
Election of directors of the RBranch &t XWew Orleuns;
Election of Jir. Ercas wWalker &s . .ilanager of
Orleans Branch;
Blection of Captain Chuas. A. Lyerly as member of the
fdvisory Council for the Atlanta District;
ieelection of officers for the Pederal Reserve Bank of
Atlanta.

sdvice was received from Federal Reserve sigent Cur-

tiss, Boston, of the election of ifr. Chas. 5. Spencer, Lir.,

as Deputy Governor of that Bank 4t a salary of 12,000 per
annum, effective February 1, and this was referred to the
vommittee on Operation of the Boston Bank for report.

Ir. Iiller presented a telegram from Federal.ieserve

relative ]

Agent Perrin relzstive to conference with bank
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to the establishment of & branch bank at Salt Lake CUitvy.
his wag referred back to lir. idiller for reply.

-

The following reports of Committees were submitted

and approved by the Board:

Tlectinn of officers at the FPederul Heserve fank of
Philadelphia;
Increase of salary for lir. . ., Cox, Jounsel's of-

fice, to $1650 per snnum, effective Junuary 16, 191E&.
Committee o, 4.

oplications under the Clayton Act of ilessrs. llathaniel

4 ]
&

; bg ] ?, B, Leughlin; and

Stevens: Fred .Jolferman, J. #. Houlehan,

Al

Herbert #. Hall.

=

£ salary of 32400 per smmum from lMr. Jni. 3. Baker, ap-

pointed to fill a vacancy in the force of nutional bank exam-

ieport of Jommittee I'o. 1 approving salary increases

for the Federal Reserve Bank of Dullas (report dated Junuary

read and approved.

ol WAt redd a

Upon recommendation of Committee Mo. 2, the followin




igitized for FRASER
tp://fraser.stlouisfed.org/

was discussion of the matter, with expression of disapproval

institutions were zdmitted to the Pederual Reserve system

gsubject to the conditions laid down by the Comn in
each cuse:
Home Eank and Trust Company, Chicago A
- ! - o3 g Aol o wi )
Security Trust safe Deposit So., zton, Dela.,
Lamar State & Tragt Co., 2aris, 38,
The State Bani /infield, Kunsas.

read & letter from rfederul teserve
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situstion in Distri
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the supply of seed corn, and another letter suggestin

copies of telegrums sent by the Treiasury Dep: to tae
banks should be farnished to Tederal Reserve Agents. The

latter letter wus referred to the Committee on Operation

tovernor Harding zlso read a letter from Pederal le-

serve Agent Jay stating that Governor Strong hud su e sted

10

.

a meetine of Governors ox or Yederal eserve Szente

L

to discuss plans for the conservation of credits. There

» ’ » a1

of the suzgestion, and the letter was referred to the Priori-

ties Committee.

dovernor Harding reported & conference with Governor

Seay, Deputy Governor Peple and Auditor Cadwallader of

.

=

Richmond, relative to the establishment of the Bultimore



Branch, &nd stated it was hoped to open the Branch aboat

governor Hardinz also
Loan Jommissioner Horris forwarding a copy of a resolution

adopted by the Farm Loun Board on December 20, authorizing

the Pederal Land Banks znd the Joint Stock Land Banks to make

furm loan bonds and interest thereon payable at Pederal Re-

‘x serve Banks. This letter was referred to Couasel for &n
opinion.
Al

Hr. iller presented a telegram from Pederal Reserve,

of Pederal Reserve banks to ex-
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ks with cleuring accounts, and was suth-
orized to wire in reply that the Board has doubt as to the
A legality of the plan.
Ur. Hamlin culled attention to the Opinion of Counsel
as to the elizibility for rediscount of paper of the secari-

ties Corporutions, dealing in sutomobile puper, &nd the opin-

ion was referred to Governor Harding to prepare a letter

stating that the Board nholds the paper described as ineligible.
At this point Mr. Williums entered the Board room.
Lir. Miller called uattention to & letter, copy of whicn

he held, written by Federal Reserve fAgent Perrin to Representa-

s,
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tive Hayes of California, suggesting certain zmendments €O

[ #1

the Federal Reserve Act. After discussion this was order-

ed to lie upon the table.

4in application was presented from the Canadian Bank

—
ct

of Commerce reguesting authority to increase the shipner
of silver bullion to Calcutta, license for which had al-

ready been issued, from 1,500,000 ounces to. 1,502,000

ounces. This rejuest was granted and the telegram ordered

to be

ent.

L62]

On motion of Kr. Delano, the Governor was sauthor-

ized to call a speciaul meeting of the Eoaurd to consider tne

>

anmnual report as soon as that document was received buck

from tne Secretary of the Treasury.

n motion, at 12.30 p.m. the Eoard adjourned.

Secretary.
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