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A meting of the Federal Reserve Board was held. in

the office of the Board on Tuesday, February 15th, 1921,

11:15 a.m.

Governor Hailing
1,4r. Hamlin
'Mr. Miller
Mr. Williams

Hoxton, Secretary.

Minutes of the meeting of the Board held. February14th

were read, and on motion, approved, as amended.

The Governor reported the reserve positions of the sev-

(:-ral Federal Reserve banks as at close of business February

12th, and the status of rediscounts between the Federal Reerve

hnnThs as of the same date.

The Governor reported rediscount transactions, member

bank promissory notes secured by Government obligations, rate

r' as follows:

Dat e Bank red-Is-
count inr;

With Amount Maturities

Feb. 14 Dallas Cleveland 5,500,000 11-15 d a:7s

Feb. 14 Mirmeapolis Cleveland 1,000,000 11-15

Letter dated February 14th, from the Railway Loan Ad-

visory Committee, announcing the resignation of the counsel of

tt Committee, Mr. S. M. Stellwagen, and recommending the ap-

)ointment of 1,1r. C. B. Hughes, at a salary of :4,000 per annum,

it being understood that Mr. Hughes will also continue his con-

nection with the War Finance Cor0Oration; at a salary from that
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source of '3,000 per annum.

.k?prov ed..

Letter dated 20bl-1:cry 14th, from the rational City Bank

Of 1Tew York, suesting that the Board appmve the acceptance

by member banks of drafts dravm upon them by banks or bankers in

the Phillipine Islands. for the purpose of furnishing dollar ex-

change.

Upon mot ion, la id upon the t able for further
investi7ation.

1)raft of letter dated Februvry 15th, addressed. to the

Comptroller of the Investmmt Department of the ?ederal Reserve

Bank of —ow York. setting forth the Board's position with reference

to a letter received by the _7'edera.1 Reserve Bank of —ow York

from the T•ississiopi Delta Cotton Export & Trading Co., the

quest ion involved being whether the trust receipt of the said

.2zport Trading Company my be considered a"warehouse terminal,

or other similar receiot,coverin7 goods in stora7,e,"within the

ineanin,; of Paragraph IV, Sub—Division (b) (1) of Regulation A.

Approved.

. "'illiams submitted., and. the Secretary was instructed

to read. a letter dated February 14, 1921. addressed to governor

Harding by hr. Williams, ralkin; reply to a letter of ,February

14th written 'by the Secretary of the *Federal Reserve Board, in

accordance with ti action of the .21xecut ive Committee at its meet-

111.7 on 20bruary 10th.

Referred to the .cut ive Committee.
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T,Tonthly report as of the close of business .:Tanury 31st,

Ina.de by the Assis ant Auditor of the • ederal Reserve Bank of

Xansas City to the Federal Reserve Agent at Kansas City, cover-

ing an audit of the accounts of the Federal Reserve ,Vent at

'•'.'..,11.sas City.

Toted.

R.T.PORTS OF CO ITT No. 1:

Dated February 14th, Become/111w:: changes in stock at Federal
Reserve banks as set forth in the auxil-
iary minute book as of this date.

Approved.
Dated 'ebrtiary 11 th , Recornmaiding certain action to be taken

with regard to admission of State institu-
tions, as set forth in the auxiliary min-
ute book as of this date, subject to the
conditions stated in the ialivid_ual reoorts
attached to each application.

A)proved.
Dated :41ebruary 15th, 'econzundinr_e thLt authority be given to

certain ilational banks to purchase stock
in corporations organized under the 24170
Act, as set forth in the auxi1iar7 minute
book as of this date.

Approved.
Dated Febr-it,ry 3rd, 1-Zeconrnendinp; approval of the apolication

of Fr. Charles 71. His,ley to serve at the
same time as director of the TTational 2ro-
duce Bank of Chicago, as director of the
Lake View Trust r° Savings Bank of Chicago,
and. as president and director of the First
TTational Bank of Barmsvillo, Finn.

Approved.
Dated February 11th ,Re co mne no. ing appro va 1 of the plicati on

of 7:r. Benjamin IT. Ludlow to serve at the
sane time as director and chairman of th

.Bonrd of the Ardmore Fat lanai Bank of Ard-
more, Pa., and as director of the rlest id
Trust Company of 'hiladelohia,

Appro ved.
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. Dated Febrw.ry 11th, Recornmen3im refusal of the application

of 1`:r. C. Bl. Johnston to serve at the
sane time as director of the Commercial

-rat ional Bank of Charlotte. M.C. and as
director of the Independence Trust Co.

of Charlotte, 1T.C.
Approved.

Dated 7ebruPry 14th, Recommending approval of the application
of Mr. ?rank J.Whitney to serve at the
some time as director of the Fitchburg
Bank r: Trust Co. of 2itchbure;,Mass. and.
as director of the Leominster I,Tational
Bank of Leominster, Mass.

Appr oved.
Dated. February 14th, 'lecohnendin‘:; approval of the application

of Mr. D. A. rr.cCullouth to serve at the
same time as vice president of the Secur-
ity rational Bank of Sioux Falls, S.D. and.
as Director of the 7irst rational Bank of
Howard, S.D.

Approved.

At 1:00 p.m. the meeting adjourned.

Secretary.
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