At a regular meeting of the Federal Reserve

Board, held in the office of the Board on Wednesday,

February 27, at 11 a, m,,

| © PRESENT:
Mr, Harding, presiding, Mr, Delano,
| Mr, Miller, Mr. Willis, Secretary.

Mr, Varturg,
The minutes of the meeting of the Board held
on February 25 were read and, on motion, eapproved,

The minutes of the meetings of the Gold f}ports

Comrmittee held on February 26 and 27 were presented and,
on motion, approved, and the action therein set forih
ratified,

The minutes of ithe meetings of the Capital Issues
Committee held on February 21 and‘ZS were presented and,
on motion, -approved, and the action therein set forth
ratified.

The minutes of the Joint Conference of the Board
and the Federal Reserve Agents held on Fetruary 26 were
referred to Mr. Delano for report.

Voted that Counsel be requestied 1o prepare an
i : amendment to the Federal Reserve Act correcting the er-

ror whereby Section 20 is referred to as Section 19.
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A telegram from Governor Wells of St. Louis

re discount rates and a reply‘of Governor Harding out-

lining the situation were read end noted, !
A letter from Cashier Pike of Atlanta re the |
extension of the par list at Atlante was referred to
Committee No., 1.
A letter from Federul Regerve Agent Wills re-
commending en additional dividend, payable April 1, at
Cleveland, was presented and on motion, it wus ordered
that the Bank be requested to udhere to the usual semi-
ennual plan of dividend payment,. »
A letter from Mr. James E. Zunts regarding the
lease of the present quarters of the New Orleens Branch
and the renewal of the lease was reud and referred to
the Atlanta Com@itteo.
On moticn, it was voted that Mr. Hemlin write
unofficially to Governor Morse of Boston re the Board's
policy that governors of Federal Reserve Banks shall not
bé directors of Federal Reserve Banks.
Reports of Committee No. 1 were, on motion, ap-

proved as follows:

Dated February 27, fixing a salary of {780 per annunm,
effective March 1, for Miss
L. B, Greason (Division of
Foreign Exchange).
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Dated February 26, fixing a salary of §$1,000 per annum
for Miss Josephine Talley,
sffective on taking of fice,

’ A report of Committme No, 2 was approved in favor
of adnitting on terms nemed by the Committes the follow-
ing institutions:

Peoples State Bank, Imlay City, Michigan.
36 shares in the Federal Reserve Bank of Chicago.

Reports of Committee No, 3 were presented &nd,
on motion, approved as follows:

Dated February 20, granting fiduciary powers to the
First National Bank of Hillsdale,
Michigan.

v " 20, granting fiduciary powers to the
) First National Bank of karshalltown,
Iowa,

by . 20, granting fiduciary powers to the
First National Bank of Newcastle,
Indiana.

B s 26, granting fiduciary powers to the
West Baden National Bank, West
Baden, Indiana,

L Y 25, withholding for the present fidu-
ciary powers applied for by the
First National Bank of Farmland,
Indiana, ;

i " 25, granting for one transaction,
fiduciary powers to the Citizens
National Bank: of Dickson, Tenn,

( i 5 24, and 27, authorizing changes in
‘ capital stock of ¥, R. Banks as
follows:
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Applications for original stock.

District No. 3.
Firat Natlonul Bank

District No. 4.
Union Commerce National Bank

District No, 7.

FlPBu National Bank

First National Bank

First lierchants Natl Bank

District No., 9.
Northwestern National Bank
First National Bank
Merchants National Bank
First National Bank

District No, 11,
Liberty National Bank

District No, 12,
Commercial National Bank
First National Bank at

Applications for

District Neo, 1,

Hartford Qetna'Natlonal Bank

First National Bank

New Britain National Bank
First National Bank

City Nutional Bank
Biddeford Nutional Bank
First Nationml Bank
Bridgton National Bank
First National Bank
National Bank of

Kezar Falls Nationul Bank
Norway National Bunk
Pittsfield National Bank

Shares
Irvona, Pa, 18

Cleveland, Ohio.3, 600

Blanchardville ,Wis .17
Horicon, Wis. 24
Lafayette, Ind . 90

Grand Forke, N.Dakl50
Highwood, Mont, 21

Scobey, Mont, 157
Oswego, Mont, 15
VWeco, Texas 199

Lakeview, Oregon 25
Turlock, Cal. 36
Totalsieiss

e 30 esenw

additional stock,

Shures
Hartford, Conn, 240
Middletown, Conn 6
New Britain Conn. 66
Bath, Maine 7
Belfast, Maine 12
Biddeford, Maine 12
Boothbay Harbor,Me 6
Bridgton, Laine
Damariscottu, Me,
Gardiner, Masine
Kezar Falls, MNe,
Norway, liaine 1
Pittsfield, Me,
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District. No, 2.

First National Bank
National Shawnmut Bank of
Dedham Nemtional Bank
Edgertown National Bank
Netional Bank of

Norwood Trust Co,

First Netional Bank

Palmer National Bank

First National Bank
Blacketone National Pank
Peoples National Bank
First National Bank
Nevmarket National Denk
First Nuzienal Bank

First National Bank
MNational ulobe Bank
Peoples “‘tlﬁral Bank
National'Bank of
Lyndonville, National Bank

o

Gremetsn Nationsl Benk
City National Bank
Tompkine County Natl Bank
Battery Park National Bank
First National Bank

Utica Trust & Deposit Co,

Digtrict No, 3.

guisfed.org/

First National Bunk

oecond National Bank
First National Bank

Rivereide National Bank
Akron National Bank
Netionsl Bank of

National Bank of

First Natienal bank

First National Bank
Biglerville National Bank
Farmergs National Bank
Delaware County Natl Bank
Abington National Bank
First Natiosal Bank

Du Beoig lational Bank
First “&LLCﬂ&l Bank

Bro't For'

Van Buren, lie,
Boston,
Dedham, Mess,
Zdgartown, Mase,
Fairhaven, liass,
Norwood, Mass
Provincetown, Ness,
Pajmer, Mass,
Reuding, Macs,
Uxbridge, Massa,
Claremont, N, H.
Derry N, H.

New Market, N, H.
Somersworth, N. H.
Smithfield, R, I,
Woonsocket R, I.
Barre, Vt.

Derby Lins, Vt.
Lyndonville, Vit.

Bronxville, ‘N, Y,
Gloversville, N, Y,
Ithaca, N, Y,

New York, N, Y.
Roscoe, N. Y,
Utica, N, Y.

Frederica, Del.
Atlantic City, N, J.
Blackwood, N, J
Riverside, N. J.
Akron, Pa,
Arendsville, Pua,
Avendele, Pe,
uarutauoro, Pa,
Bornville, Pa.
Blylprvzlle Pu.,
Boyertown, Pa,
Chseter, Pa,
Clark's Summit,
oalport, Pa,
Du [ois, Pa.
Gratz, Pa,

Pa,
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Bro't For'd.
District No, 3. Cont'd.

First National Bank Honey Brook, Pa,
United Stmtes Nationul Bank Johnstown, Pa,

Firgt National Bank Landiscille, Pe,
First National Bank: Lawrenceville, Pa,
First National Bank Lock Haven, P=m,
First National Bank kaens, Pa.
lMeytown National Bank Maytown, Pe,
First National Bank Mercersturg, Pa,
Farmers National Bank Newville, Pa,
First Netional Bank Morristown,

First National Benk Pen Argy}, Pa,
First National Bank Philadelphie, Pa.
Sixth National Bank do

Farmers. & Mechanics Natl BankPhoenixville, Pa,
First National BRank Portage, Pa,
National Iron Bank Pottstown, Pa,
Merchante National Bank Pottsville, Pe,
Red Lion First Netional Bank Red Lion,:'Pa,
First National Bank Renovo, Pu.

Seven Valleys National Bank Seven Valleys, Pa,
First National Bank Shippenburg, Pa,
First National Bank Spring Grove, Pa,

Peoples Nationnl Bank Spring Grove, Pa,:
First National Bank Stute College, Pa,
Strausstown National Bank traustown, Pa,

district No. 4.

Second National Bank Ashland, Ky,
Berez Nationaml Bank Beren, Ky,

Clay - Gty Nmtional Bank Clay City, Ky.
First -Naetional Bank Carlisle, Ky,
First National Bank Jackson, Ky,
National Bénk of London, Ky,
Marine National Benk Ashtabula, Ohio
Pooples Netional Bank Adene., Ohio,

First National Bank
First Natioaal Bank

Amesville, Ohio
Blanchestsr, Ohio

First National Bank Brookville, Ohio.
First National Bank Bucyrus, Ohio
Third National. Bank Circleville, Ohibo
Commercial National Bank Coshocton, Onio
First llational Bank Cunton, Ohio
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District No. 4. Cont'd.
National Bank of Commnerce
City National Bank

First National Bank

First National Bank
Merchants ‘National Bank
Poiters lNational Banik
First National Bunk
Netional Benk .of

First Netional Bmnk

First National Baak
Farmere & Traders Natl Bank
Kenton National Bank

First Netionel Bank

First Nutional Bank ‘
New Richmond Nationaul Bank
Citizens National Bank
Firat National Bank

Firet National Benk

rirst National Bmnk

Monroe National Bank
Norwood National Bank
First National Bank

Ripley Natienal Bank
Spring Vealley National Bank
First Netional Bank

First Netional Bank

First National Eank

Second National DBank
Third Netional Exchange Bunk
Psoples Notionzl Ban
Commercial National Bank
Commercial National Bank
The National Bank

Troy National Bank

City Netionsgl Bank

First Netional Bank
Waynesville National Bank
Second National Bank
Phoenix & Third National Bk,
Second Nmtionml Benk

Bro't For'd,
Columbus, Ohio
Canton, Ohio
Convoy, Ohio
Chestsrhill, Ohkio
Defiance, Ohio
¥ast Liverpocl,
Ylmore, Ohio
Elyriu, Ohio
Geneva, Ohio
Harrison, Ohio
Hilleboro, Ohio
Kenton, Ohio
Louisville, Qhio
Lockland, Ohio
New Richmond, Ohio
Mt. Sterling, Ohio
Minjgo Junction, O,
lMansillon, Ohio
Meson, Ohio
Monore, Ohio
Norwood, Ohic
Oak Harbor, Ohio
Ripley, Ohio
Spring Vallay, Ohio
Sardinia, Ohio
Stockport, Ohio
Surmerfield, Ohio
St, Clairsville, O.
Sandusky, Ohio
Steubenbille, Ohio
Sandugky, Ohio
Tiffin, Ohio
Toronto, Ohio
Troy, Ohio
Tiffin, Ohio
Wuuseon, Ohio
Waynesville, Ohio
We.rren, Ohio
Lexington, Ky,

do

Americun National Bank(formerly

Ggrman Netionml Bank
Newpert National Benk
Southern National Benk
First National Bank

New Port, Ky.
do
Richmond, Ky.
Wilmore, Ky,

Ohio
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District No. 4. Cont'd.
First Netional Benk
First National Bank

Burgsttstown Nutionnl Bank

First National Bank
Farmers Netional Bunk
Peoples National Bank
Freedom National Bank
First National Bank
Firet National Bank
Citizens National Bank
First National Bank
First Nautional Bank
Citizens Netional Bank
Lyndora National Bank
First National Bank
Citizens Nationsl Bank
First National Bank

Seccni Natl Bank of Allegheny

Columbia National Bank
Flrat National Bank
First National Bank
First National Bank
Second National Bank
First National Bank
Firet National Bank
irat Namtional Bank

*xi

District Neo. 5.

First National Bank

Concord National Bank

First National Baunk
rst National Bank

Corxurclal National Bank

Shuford National Bank
First National Bank
First National Bank
First Nmtional Bank
Firsl National Bank
Farmers & Merchants Natl
Edisto National Bank
First Netionnl Bank
Seabomrd National DBank
First Netional Bank
First National Bank
First Netional Bank
Madison National Bank
First National Bank
First National Bank
First Nationsl Bank

Bro't, For'd
Whitsburg, Xy.
Black Lick, Ps.
Burgstistown, Pa,
Carmicheels, Po,
Claysville, Pa,
Ellwood City, Pa,
Freedom, Pa,
Fryburg, Fsa,
Ferrsll, Pa,
Indiana, Pa.
Ligonier, Ps.
Leechburg, Pa,
Latrobe, Pa,
Lyndoru, Pa,
Masontown, Pa,
Monuca, Pe,
New Snlem. Pa,
tisburgh, Pa,
Pittsburgh, Pa,
Sharpsville, Pa,
Smithton, Pa,
Shippenville, Pa,
Uniontown, Pa,
Ve tater, Pa,

o
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Cameron, W, Va, 1 g
Middlebourne, W, Va. _3 a2
Burlington, N. C, 1
Concord, N, C, 6
Crsedmoor, N, C, 16
Elizabeth City, N. C¢12
High Point, N, C, 30
Newton, N. C, (&
Smithfiled, N, .C. 9
Wilson, N, :C. 24
herleston, S, C, 60
Clinton, 5. C. 9
Bk. Lake City, S. C. 3
Orangsburg, 5. C. 15
Blackatone, Vu, 3 1
Norfolk, Vam, 15 65
Onencock, Ve, 6
Rounoke, Va, €0
Logan, W, Va, 30
nudzwan, W, Ve, 8
Mount Hope, W, Va, 9 }
Webster Springs, W.Ve.2 :
Yorthington, W, Va. 2 3,419
. 326
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District No, 6.
Jeffereon Trust &
Lesth National Bank
First Netional Bank
Henderson National Bunk
First National Bunk
First National Bank
First Nationml Bank
Carlton letional Bank
Georgia lNationgl Bauk
Fourth National Baunk
First National Bank
First Nmtional Bank
Phoeniz Netional Bank
Harpeta Nationual Bank
First Nationul Bank
First National Bank

‘d
e
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trict Noi 7.

—

First Natignal Bank
Corn Exchange National Bank

First National Bank
National Bank

City National Bank
Firat Netionzl Bunk
Hoopestori Nutional Bank
First National Bank
First National Bank
First National Bank
Farmers National Bank
Commercial
oycamore National Bank
First Netionzl Bank
hdnmericen National Bank
Albion Netional Bank
Firsti National Bank
Farmers Nmtional Bank
Merchants National Bank
Citizens National Bank
First National Bank
Farmers Nationel Bank
Firsi Netionul Bank
First Netional Bank
Commercial National Bank

Savings Bk

German Nationul BkPeoria,

Bro't for'd, 326
Gretna, La, 2
Cullmen, Als, 12
Dazier, Als., 3
Hunteville, Ala, 15
Jacksonville, Ala, 2
Samson, Ala,. 3
Panama City, Fla, “4
Wauchulae, Flm, ]
Albany, Ga, : 6
Atlsnte, Ga, 240
Claexton, Ga, 4
Bristol, Tenn, L5
Columbia, Tenn, 6
Franklin, Tenn. 1
Tullahoma, Tenn, 6
Woodbury, Tenn, AT
Canton, ‘I11, 6

Cnicago, 111,

[
-
20
o,
O

do 1,200
Chillicothe,; I11, 3
Dixon, Il1, 30
Dolton, Ill. 2
Hoopeston, Il1l, 3
Le Royv, I1X, 3
Mount Carroll, 111, 3
Moweaqua, .I11, 18
New Bodford, I11l.

111, 9

Sycamore, I11,
Woodhull, I11,
Woodetock, I11,
Albion, Ind.
Brazil, Ind,
Edinburg, Ind,
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Indienapolis, Ind, 15
Kokomo, Ind. 1
Marion, Ind. 1
Allerton, Iowa
Dyersville, Iowa
Eldora, Iows i
Essex, Iowa
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Distirict No, 7. Cont'd.
First Nutionwml Bank
Firat Nationesl DBank
First Nationnl Bank
firet Nationol Bunk
First Netional Bank
First Netional Bank
First National Bank
First National Bank
First National Bank
Firet National Bank
First National Bank

Northwestern Netionel Bank

First National Bank
Peoples National Bank
Nationel Lumberman's Bank
rirst Nmtional Bank
Kellog National Bmnk
First Nutionsl Bank

Neoel Stimte Bank

First Trust snd Savinge Bank

Conmiercial Savings Bank
Doarborn State Benk
Americun Slate Bunk
Peoplse State Bank

Grand Haven State Bank
Highland Park Staie Bank
Fruit Growers Stutse Bank
American mxchange Baunk

Digtrict No. 8.
Americen Netionml Bank
Oimmons Netionsl Bank
Albion National Bank
First National Bank
Firat Netiongl Bank
National Stock Yards N, B,
First Nmtionul Bank
Union National Bank
First Netional Bank
Citizens Nmtiona! Bank
Centrul Netional Bank
Franklin Bank

Bro't for'd: 2,793
Eseex,. Towa.
Everly, Iowa.

‘rodericksburg, lown.
Gresttinher, Iowa,
Humboldt, Towa,
Inwood, lowa

Klemme, Iowa,
Marshalltown, Iowu,
Montezuma, Jown,
Hewell, Iowa,

Prairie City, lowa.

>
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Sioux City,: Iowa., 6
Williame, Tows, 3
Hemiremck, MNich, 19
Kuskegon, hich, b
Llkhorn, Vis, 2
Greean Bay, Wis. 30
Rio, Wis, 1
Chicago, I11, S

W)
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Chicego, I1l.
Mason City, Iowsn,

fab]

Desrborn; Mich, 60
Detroit, Mich, 2

N7
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Detroit, Mich,
Grund. Haven, lich,

Highland Park, Mich, 60
Sauguntuck, Mich, 2

=
W,

lHilwuukee, Wis, 180
Little Rock, Ark. 2
Pine Bluff, Ark. 30

Albion, 111,
Allendale, ‘I11.
Millstadt, I11,
Nut'l, Stock YerdsIlL6
Staunton, I1l.
Providence, Ky,
Cape Girardeau, Mo,
Chillicothe, Mo,
St. Louis; Mo,

5t. Louis, ko,
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Dated February 20, recommending favoreble action on ,‘the
: applications under the Clayton Act
of Nessrs, Keith, Ruth, and Roberts.

; On motion, at 12:1C P. M. the Board tcok a recess,

‘to meet in the office of the Secretary of the Treasury at

—
™D

:30 P. M,
At 12:4C P. M. the Board reasssembled in the oflice
of the Secretary of the Treasury.

Mr. McAdoo suggested the mdoption of a change pro-
viding for s differential rediscount rate at Federal Re-
serve banks against paper sscured bty War Finance Corpora-

) tion bonds, equel to 4 of 1%,

kir, Killer suggested as & substitute that the
Board be given power by a vote of five menbers to author-
ize the rediscount of the notes of the banks secured by
obligations of the War Finence Corporation.

lMr, Warburg end Mr, Harding said they thought =
me.jority; vote wae preferable to the majority of five,
and Secretary McAdoo concurred with them,

Mr. Delano expressed himself as opposed to the +

of 1% differential, although he was willing to vote for
342
On motion, it was voted to adopt the proposed

amendment as modified in language by Mr, Harding to read

hfor FRASER
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as follows:

"guch bonds subject to the approval of the Fed-
eral Ressrve Board, and to such extent as the
Federal Reserve Bourd may from time to time pre- f
scribe, may be bought, sold and dealt in by Fed-

eral Reserve banks in the same manner and to the

seme exient as bonds or notes of the United States

not beuring the circulation privilere,

and Federal Reserve banks may, subject to the
regualtions of the Federnl Reserve Board, discount,
or purchase witi ithe indorsement of a member bank,
notes secured by such bonds, and they may make ad-
vances upon promissory notes of member banks secured
by such bonds, in the same manner and to the sams 9%-
tent ae they mey muke advances upon, discount, or pur-
chase with the indorsement of a member bank, notes se-=
cured by bonds or other obligations of the United
States under amuthority of the Federal Reserve Act or
any amendments thereof; provided, howesver, thut the
rate of discount at which promissory notes or member
bank paper secured by tonds of the corporation, may b
acquired by Federal Reserve banks, shull not be legs
un one-half of onepercentumabove the rate estub-
lished for commercial pupsr of a like maturity by the

&

Feder=l Ressrve Bank acquiring such paper,"
At 1:10 p. m, the rieeting adjourned,

APPROVED:

1 r1/
MM ) Sacre;tary.
Chairman
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