At a meeting of the Federal Reserve Board held in
the office of the Board on lMarch 24, 1919, at 1l A.l.,
PRESERT: The Governor
Mr. ¥iller
¥r. Famlin
; Mr. Williams
Mr. Broderick, Secretary.
liorning business was presented and disposed of as
[ :
; follows:
’ The Governor reported the purchase of special 2%
certificates of indebtedness of the United states for de-

( ; posit with the Comptroller of the Currency as collateral for

Federal Reserve bank notes, as follows:

£
ly For rederal Reserve Bank of: Date Amount
[ : Lot 5
j Pniladelphia Mar.19,1919 31,500,000
! Cleveland liar.20,1919 500,000
St.Louis Mar.22,1919 500,000
Approved.

Application of the Michigan National Bank, St. Clair
Heights, Detroit, Michigan, for reduction of reserve reguire-

ments.

Unenimously approved. (The Chairman was
present for the consideration of this guestion).

Application of the Paterson National Bank, Paterson,

e RS —— i~

Few Jersey, for suthority to accept drafts and bills of ex-
change up to 1005 of its capital and surplus, under the pro-
mﬁs visions of Section 13.

Approved.
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Letter dated March 17th from the Federal Reserve
Agent at Atlanta, advising of the appointment of lir. J. K.
Ottley as Governor pro tem. of the Federal Reserve Bank of
Aftlanta to serve in the absence or disability of both the
Governor and Deputy Governor, &t compensation equal to that
paid to directors for attendance upon Board meetings.
Approved.
Letter dated March l4th from the Federal Reserve
Agent at San Francisco in re legislation in that District
affecting the Federal Reserve Oystem.
Ordered circulated.
Letter dated liarch 14th from the Federal Heserve
Agent at St. Louis, advising of the resignation of lir. W.W.
Hoxton as Deputy Governor of the Federal Leserve Bank of
St. Louis and the appointment of lir. 0. l. Attebury, at
present Cashier, as Deputy Governor and Casniér, effective
April 1st, at a salary of {8,400 per annum, subject to the
approval of the Board.
Approved.
Letter dated March 18th from the Federal Heserve
Agent at Atlanta, advising of the following eppointments on

the staff of the Federal Reserve Bank of Atlanta, subject to

the approval of the Board:
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Kame Position Salary
(Per Annum)
Mr. Creed Taylor, General Auditor,  $4,000
Mr. H., F. Coniff, Assistant Cashier, 3,000
Approved.
Letter dated liarch 15th from the rederal Keserve
Agent at Dallas, with further reference to defalcation re-

ported at the Ll Paso Branch.

Referred to the Chief of the Division
of Audit and Examination.

Letter dated larch 20th from the Vice President of
the Park-Union iforeign Banking Corporation, submitting for
approval, form of agreement by that corporation to render
its stock eligible for investment by the National Park Bank
of Iew York to the extent of $1,125,000. General Counsel
reported that the agreement was in the form prescribed by
the Board.

Apnproved.

Letter dated iarch 17th from Lr. C. A. Hinsch, Presi-
dent of the rifth-Third National Bank, Cincinnati, Ohio, in
re investment by member banks in stock of discount companies.

Referred to the Governor for reply.

Letter dated March l4th from the Federzl Leserve

Agent at San Framcisco in re Chinese Kationalist propaganda.

Referred to the Law Committee for report.
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Application of the wisconsin Kational Bank, Uil-
waukee, Wisconsin, for permission to invest $50,000 in
stock of the American Foreign Banking Corporation.

Approved.

Letter dated liarch 19th from the Federal Leserve
Agent at New York in re effective date of regulation re-
lating to discount of paper secured by Government obliga-
tions, in excess of limitation imposed by Section 5200 of
the Hevised Statutes.

Noted.

Letter dated larch 19th from the Federal Leserve
Agent at New York in re l1ines established by the Federal
Reserve Rank of New York for the purchase of urendorsed
bankers' acceptances.

Foted.

(At this point Mr. Williams joined the meeting).

Letter dated liarch 20th from the National Automobile
Chamber of Commerce, Washington, in re ¢ assification of
passenger automobiles &s marketable staples.

Referred to the Law Committee for reportv.

Lemorandum by General Counsel dated ltarch 2lst, in
re timé certificates of deposit.

Ordered circulated and docketed for the

meeting of the Board to be held on rFriday,
March 28th.




il

f : Letter dated Liarch l4th from the President of

the First National Bank, El Paso, 'lexas, requesting per-
mission to establish a branch of that bank in the City of
Chihuahua, State of Chihuahua, liexico; together with letter
dated March 17th from the Federal Reserve Agent at Dallas

in connection therewith.

Heferred to the Governor for reply.
Letter dated lMarch 21st from Deputy Governor lLicKay,
Pederal Feserve Bank of Chicago, inquiring if the Board would
approve the payment of the sum of 3250 assessed ageinst that
b bank by the Chicago Clearing House Association as its pro-
portion of the fund for meeting the expenses of the Sixth

National Foreign Trade Convention to be held at Chicago on

Referred to the Governor for reply,
disapproving.

Joint letter dated March 20th, from the Guincy
National Bank, the Rickey National Bank and the State Sav-

ings Loan and Trust Company, 21l of Cuincy, Illinois,

recomnending that member banks be accorded 1% per annum
profit through the discount rates of Federal Leserve banks,
on sales of Viectory Liberty loan notes.

¥ Feferred to the Governor for reply.

S
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relegram dated larch 24th, from the rederal Re-
serve Agent at San Francisco, in re accepting by Federal
Reserve banks, deposits of notes of Nationel banks.
Referred to the Secretary for reply.
RAPORTS OF COMMITTEE NO. 1:

Dated March 24th, recommending admission of State insti-
tutions as set forth in the auxiliary
minute book as of this date, subject to
the conditions stated in the individual
reports attached to each application.

Approved.

Dated llarch 24th, recommending action on applications for
fiduciary powers as stated in the aux-
iliary minute book as of this date.

Approved.
Other business was presented and disposed of as
follows:
On motion duly seconded it was voted that, pursuant
to the Act of Congress approved larch 19, 1918, all clocks

in the Roard's offices be set forward one hour at two i.ll.,

unday in larch, and that all employees be notified

w2

on the last
accordingly.
Letter dated March 21st from the Secretary of the
Federal Reserve Bank of Chicago, transmitting recomnendations
for approval of the following salary increases at that Bank:

A. W. Dazey, from $2,000 to $2,400

R, H. Busg, n 200070 2500
W. K. Lyle, ) 2,300 v 3.000
Approved.
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Letter dated liarch 22d from the Director of the
Division of Foreign Exchange, recommending apoproval of the
following order, effective April 1, 1919:
"wotice is hereby given that 'dealers'as de-
fined under the Executive Crder of the President of
January 26, 1918, until otherwise instructed,may
make transfers of funds to persons not enemies or
allies of enemies resident in Esthonia, Lettland,
Lithunia and Poland."
Approved.
Letter dated March 18th from ir. A. L. Mills, member

of the Federal Advisory Council for the Twelfth District,

proposing & plan for the appointment of "alternate members"

of the Federal Advisory Council.
Referred to General Counsel for opinion.
the Governor submitted for approval draft of letter
addressed by him under date of llarch 22d to Mr. Henry C.
?lower, President of the Fidelity rrust Company, Kansas
City, Missouri, assuring that institution of the cooper-
ation and support of the Board in changing from & State in-
stitution to a Yational bank with fidueiary powers.
Approved &s amended.
On motion duly seconded, it was voted to postpone
until the meeting of the Board to be held on liarch 26th,

the jquestion of the employment by the ridelity Trust Company,
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of Mr. M. C. Elliott, the Board's Consulting Counsel, in
connection with its orgenization as & Hational bank.

lr. Hemlin stated that he had received an invita-
tion from lir. Thomas E. wreen of the Speakers' Bureau,
rreasury Department Liberty Loan Organization, requesting
that he make public speeches in connection with the forth-
coming Viectory loan.

On motion duly seconded, it wgs voted

that members of the Board be authorized,

in their discretion, to accept, at the ex-

pense of the Board, invitations to make

public speeches in connection with the forth-

coming Vvictory Liberty Loan.

The minutes of the meeting of the Board held on
larch 21st were read, and on motion approved as amended.

The minutes of the meetings of the Gold Lxport Com-

mittee held on Larch 21st, 22d and 24th, were presented and

approved, and the action therein set forth ratified.

At 12:30 P.l., the meeting adjourned.

| /,// / i g
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: " Secretary.
Approved:
-
/_






