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At a meeting of the Executive Committee of the
Federal Reserve Board held in the office of the Board on
March 10, 1919, at 11 A.l.,

PRESENT: The Governor
ir. Hamlin
Mr. Williams
Mr. Broderick, Secretary.

7he Governor stated that General Counsel desired
authority to procure & repriht of the Federal Reserve Act,
embodying all amendments to date.

Approved.

Letter dated March 6th from lir. Richard H. Lalone,
in re responsibility for certain announcements made regard-
ing stock of Western Oil Fields Corporation.

Referred to the Governor for submission

of form of reply and form of general letter

on same subject to all Federal Reserve banks.

Letter dated larch 7th from Mr. J. H. Case, Deputy
Governor of the Federal Reserve Bank of New York, in re
practice of certain rediscounting banks of depositing funds
in other districts, &nd nolding certificates of deposit
therefor.

Governor to reply.
Letter dated larch 6th from Federal Reserve Agent

Kamsey, in re suggested branches at Houston snd San Antonio.

Governor to reply.
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Letter dated iarch 7th, from the Governor of the
Federal Reserve Bank of Boston, suggesting the attendance
of Deputy Governor Spencer of that Bank at the forthcoming
Conference with Governors.

Voted that the Governor be authorized to
invite lr. Spencer and also Assistant Ceshier

Kenzel of the Federal Reserve Bank of New York

to attend the Conference with Governors to be

held on March 20th.

Letter dated March 8th from the Secretary of the
federal Reserve Bank of New York, requesting ratification
of the action of the Directors of that Bank in appointing
lir. H. A. Jopf as Consulting Efficiency Engineer for an
indefinite term at a salary of $600 per month.

Approved.

Letter dated March 6th, from the Governor of the
federal Leserve Bank of Minneapolis, in re Board's circular
letter of larch 3d (£-1405) on domestic acceptances.

Noted.

Letter dated March 7th, from the Governor of the
Pederal Reserve Bank of Dallas, enclosing memorandum by the
Directors of that Bank in re sales of Treasury certificates

of indebtedness in the Dallas District.

Referred to the Governor for consultation
with the Secretary of the Treasury.
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(At this point lr. Williams joined the meeting).

mhe Governor reported the purchase of special &o
certificates of indebtedness of the United States for de-

posit with the Comptroiler of the Currency as collateral

for Federal Reserve bank notes, as follows:

For Federal Reserve Bank of: Date Amount
Cleveland, Merch 7,1919 $1,000,000
Philadelphia, March 7,1919 1,500,000

Approved.

Letter dated larch 7th from Federal Reserve Agent
Ramsay, in re bill pending in the Oklahoma Legislature af-
fecting membership of State banks in the Federal Leserve
System{

Loted.

Letter dated larch 6th from the Governor of the
Federsl Reserve Bank of Kansas Clty, suggesting that uni-
form designation of Fiscal Agency Departments of Federal
Reserve Banks be made topic for discussion at the forth-
coming Conference with Governors of Federal Reserve banks.

Ordered docketed for the Conference with
Governors.

Letter dated larch 6th from the Dudley-liiller lier-
cantile Agency, in re unpaid indebtedness of an employee

of the Federal Reserve Bank of Dallas.
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Referred to the Governor for reply.
4 discussion was had of & suggested policy to
be adopted by the Federal Reserve Board bearing upon the
practice of officers and directors of rederal Reserve banks

borrowing from member banks in their own districts.

Ordered tabled for future consideration
at a full meeting of the Board.

Letter dated llarch 8th from the Federal heserve
Agent at Chicago, in re progress of bill pending in the
Indiana Legislature affecting membership of State banks in
the Federal hLeserve System.
Noted.
Letter dated March 8th from the Federal Reserve
Agent at Chicago, in re attitude of the State Banking Com-
missioner of Wisconsin toward the exercise of fiduciary
powers by National banks.
loted.
Letter dated March 7th from the Federal Leserve
Agent at Cleveland, enclosing copy of letter dated December
24th, from the Exchange Bank of Kentucky, Mt. Sterling,
Kentucky, giving notice of its intention to withdraw from
the rederal Reserve System.

Ordered passed to file.
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Letter dated March 7th from the American Foreign

Ranking Corporation, in response to the Roerd's letter of

March 4th, in re report of condition as &t close of business

December 31, 1918.

Tieferred to the Secretary for report.
the Governor reported the following rediscount
transactions, pursuant to authority heretofore vested in him:

¥arch 8th, by the Federal Keserve Bank
of linneapolis for the rFederazl Reserve Bank
of Richmond, $10,000,000 15 day member bank
collateral notes secured by Government obli-
gations; rate 4%.

March 7th, by the Federal Reserve 3ank
of Chicago for the Federal Reserve Bank of
Dallas, 85,000,000 member bank 15 day promis-
sory notes secured by Government obligations;
rate 4).

March 10th, by the Federal Reserve Bank
of Chicago for the KFederal Reserve Bank of
Dallas, $5,000,000 member bank 15 day promis-
sory notes secured by Government obligations;
rate 4%.

Noted.

Letter dated January 26th from Sveriges Riksbank,
Stockholm, acknowledging receipt of silver medal presented
by the 3oard.

Noted.
Memorandum by General Counsel dated liarch 8th,

submitting forms of certificates for membersnip in the
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federal Reserve System to be issued to State and National
bank members.
Approved as amended.
Surmary of replies recelved to the Board's letter
of February 27th (X-1395) in re State bank applications for
membership.
Ordered circulated.
Keport by iir. Hamlin dated liarch 5th, in re eligi-
bility for membership in the Federal Leserve System of banks

organized under a bill pending before the North Dakota Legis-

lature.
voted that no action be taken unless and
until a formal application for membership is re-
ceived from an institution organized under the
provisions of the pending bill.

Memorandum by General Counsel dated lierch 5Sth, in
re Federal incorporation of companies engaged in foreign

trade and banking.

heferred to General Counsel for further
opinion. -

vhe Governor stated that he had conferred with the
Comptroller of the Treasury with respect to the propriety
of charging to the Federal Reserve, Board official expenses

now paid by Board members out of their private means in

connection with luncheons and dinners given to those at-
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tending conferences called by the Board to be held in
wWashington; and tha£ the Comptroller of the Ureasury had
assured him that it would be entirely proper to charge such
expenses to the Board, vouchers covering such charge, how-
ever, to show deductions of amounts pald for expenses of

Board members in this connection.

Letter dated March 4th from the Federal Reserve

Agent at Richmond, in re method of reporting violations of

Section 22 of the Federal Reserve Act. The Governor sub-

mitted for approval copy of his response under date of lLlarch

i 8th.
Aponroved.

Report dated March 10th, recommending admission of State
institutions as set forth in the aux-
iliary minute book as of this date, sub-
ject to the conditions stated in the in-
dividual reports attached to each appli-
cation.

Approved.

\ Report, iarch 8th,recommending approval of salaries of em-

ployees of the Federal Heserve Bank of

New York, &s follows:
Halsey W. Snow, Jr., $2,400 per arnum.
George Schultz, 2,400 n
Approved.

Letter dated ilarch 4th from the Federal Reserve

Agent at San Francisco, in re special examination of the
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Referred to the Division of Audit &nd
Exsminetion.

the Governor reported the reserve positions of the
several Federal Reserve banks.

Letter dated March 8th from liessrs., Shearman &nd
Sterling, submitting applications of the National City Bank
of New York for orders permitting that Bank to open branches
in Australia; British South Africa; Island of Trinidad, West
Indies; Island of Jamaica; Island of Curacao, Dutch Test
Indies; and a sub-branch of its Venezuela branch at Ciudad
Bolivar.

Pabled for the meeting of the Board on
Tednesday, March l2th.

(4t this point Mr. Williams withdrew from the meeting).
Applications of the following banks for authority
to accept drafts and bills of exchange up to 100% of their
capital and surplus, under the provisions of Section 13:
Corn Exchange National Bank, Philadelphia, Pa.
Live Stock Exchange National Bank, Chicago, Ill.
guardian Trust and Savings Bank, Toledo, Ohio.
Approved.

At 1 P;M., the meeting adjourned.
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Secretary.

Approved:






