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Mr. George J. Zchaller,

Aeting Governor, o
Federal Ressrve Bank of Chicego, FEB1 8 1934
Chicezo, Illincis.

Desr ¥r. Schaller:

Receipt is acknowledged of your letter of Febmary

i S,
SR 4 K s s ki

10, 193&, requesting to be mdvised with respect to the nut,har»
1ty of your benk to purchese 1933 Fducationel Fund 6% Tex
imticipation Werrents of the Board of Education of the City
of Chicago in such smount s cen be spplied agsinst 1933
taxes,

As steted in its letter of mmh 8, 1933. the Ped-

erel Feserve Board knows of‘ no reeson why a Federal reserve

benk should not pay texes levied szeinst lts cwn property

s reasonshle length of time in edvance of the dete upom which

FOR APPROVAL such texes ere due, especially when such sction will result in
G, Black . v ..... unn"o 'ub'tﬁntiﬂl 'ﬁving to the b.nk. The BD.)‘\d. ‘t}qgrefcrg. offar.
Mr. Hamiin. A,[ canisserans

::r ?mm ? ; ;y»‘""”b obtjection tc tre purchsse by the Federal Reserve Bank of

7. jamas. .t ¥ devarar

M" '_rr” RAEY A 'Chicego of the warrents referred to im your letter or of other

% e ’W / " suth t&x anticipstion werrmntie which cam b2 applied agsinet

if Ak
o 8 the 1933 taxes of your banik.

. and Y @
W iz %’ Yory truly yours,

+ Ohester ¥orrill
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FEDERAL RESERVE BANK OF CHICAGO

230 SOUTH LASALLE STREET -

Februery 10, 1934

Federal Reserve Board
Washington
D.C.

Gentlemen:
Attention of Mr. Morrill

This bank has been asked to purchase 1933 Educational
Fund 6% Tax Anticipation Warrants of the Board of Education of the
City of Chicago in such amount as can be applied against the 1933
taxes.

Our Executive Committee at its meeting on February 2
voted that the officers of the bank be authorized, subject to the ap~
proval of the Federal Reserve Board, to purchase in their discretion
these and other Tax Anticipation Warrants that may be applied to the
peyment of taxes, provided that such purchases do not exceed 75% of
the amount of the estimated texes.

We have in mind that authority was granted to us by
the Board to purchase 1932 Tax Anticipation Werrants, and we shall
be pleased to have you advise us with respect to the purchase of the
1933 warrants. Upon receipt of such approval, we will proceed to
buy such types of Tax Anticipation Warrants as we think desirable
in such amounts as we feel can safely be used in the payment of 1983
taxes. ’

Very y _yours,

etla € €

Acting Governor

I3

Federal Reserve Bank of St. Louis
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MAR 81933

My, Bugene N, Stevens,

Yederal Reserve Agent,

Yederal Reservs Bank of Chicagn,
Chicage, Illimois,

Dear MNr, Stevens :

Receipt is acknowledged of your letter of Yebruary 15, 1933,

inquiring vhether your bank may properly makes a subscription for 1932
six per ceat Tax Anticipatien Warramts ef the City of Chicego and .

Pt Mo

County of Ceok im an i-ont vhiéh can be applied against the 1932 real

satate taxes of your hank,

.

As stated ia your leSter, it appeare that thess warraats are
not eligible for purchase: on the open market undsyr the previsions ef
Sestion 14 of the Federal Reserve Act, because they have ac definite
maturity, Ia substance, however, the transactiom weuld de a part pay-
seat 1ia advance eof the real estats taxss payable by your bank te ths
city and county and it appears that the dank would receive interest at
the rate ef six per oent per ammum upon such advance payment.

The Pederal Reserve Board Xmows of 2o reason why a Federal
ressrve bank should net pay taxes levied against its own preperty e
reasonable length of time ia advasoe of the date upon which wuch taxes

e R

| are dus, espectally shem such actien will result iz a swbstantial sev-
ing to the bank, The Board, thersfors, will interpose ne chbjection te
i ths purchase by the Federal Ressrve Bank of Chicago ef such warraats

sy
z/f W
u"
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ps

Mr, Eugene ¥, Stevens -l
in an amount not exceeding that which can bde applied against the 1932

real estate taxes of the bank, i

Vary truly yours,

{Signed) Chested Ytqrﬁx@.]

Chester Morrill
Secretary

GHC/WW/ome
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Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK OF CHICAGO

230 SOUTH LASALLE STREET

Februsry 15, 193

o OFFICE OF THE
CHAIRMAN OF THE BOARD AND
FEDERAL RESERVE AGENT

Digitized for FRASER
http://fraser.stlouisfed.org/

RECEIV
OFFICH OF grneeAl

best o 193F

('m ﬂQP'L

Fecersl Reserve Roard ')
¥ shing ton gt L
D C R ﬂnmﬁén 5 = roeieas socSbens SUUNCRE

Gentlemen:

This bank hes been asked by a Citizens Cormmittee to make
& subgcription for the 1332 gix per cent Tax fnticipation Varrants
of the City of Caicago end County of Cook in an amount vhiich cen be
anplied agzalnst our 12328 resl estate taxes.

Our attorney has advised that in his opinion these warrants
are legal obligations and thet we would be warranted in vurche Slns
an amount to the extent thet could be applied on the 1972 real estate
taxes.

It is ectimated that our 195 texes will be approximately
#145,710.79. TForty-five per cent of the 197t texes are payable in
warrante, and it wes recommended to cur executive committee that we
ourchase approximately 50,000 of the warrants. This amount is well
within the 45% limitation Jnd it ie proposed that such purchases be
digtributed among the following corporste units:

City COrporste ee.esessescssscacsnnssase 0,000
Board of Education - Zducztional Fund.. 23,000
County COI"“JOrate S 8 8 65 ¢ ¢ 0 OOS SOOI DETBEGOSLESE 5,000

These werrants have no definite maturity, but it is expectsad
thet the 1972 tex bille will be received either the latter part of this
year or the early psrt of 1934, thile it is recognized thet under the
Let and the Board's Begulationsg warrants with en indefinite maturity
sre not eligible for nurchase 1n the oven market, it wos the sense of
our committee at ite meetlnr of Februsry 10 thzt it would be degirahble
to co-operate with the Citizens Committee, inasmuch a2s the warrants
would be applicable sgainet the 1932 taxes as soon as the tax bill
ir iesued.

It wize voted to recommend to the Federsl Reserve Board tnat
tals benk be autnorized to make purchoges of warrants in the amounts

Federal Reserve Bank of St. Louis
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Februsry 15, 1253

Federal Reserve Board - 2

referred to in tne foregoing, =and we
you vhen you heve had an opportunity

hall be pleased to hear from
cive the matter consideration.

Very

[op!
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‘Form Mo.. 181

Office Correspondence

FEDERAL RESERVE

To All members of the Board =7 ubject:

From @r. McClelland S

There is attached hereto for your informatiom letter received from -

Deputy Governor McKay of the Federal Heserve Bank of Chicago regarding an

as to the

inquiry made by the Lincoln Hati

purchase of municipal warrants isgued in anticjpation of taxes.

governor uieyer \/
Mr. Hamlin

Hr. aiiller /

Mr. James

Mr. Polq\/
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FEDERAL RESERVE BANK OF CHICAGO

¥
(7
- 3
230 SOUTH LA SALLE STREET ? =~ ‘;;- o . ,f

December 22, 1930

Mr. E. M. McClelland, Asst.Secretary
Federal Reserve Board
Washington, D, Ce

Dear NMr. McClelland:

With further reference to your letter of the 17th
instant, with which was enclosed copy of correspondence with Mr. Kuhl,
President of the Lincoln National Bank, Lincoln, Illinois, regarding
the question whether this bank would purchase tax anticipation warrants
and particularly those of Logan County, Illinois, we have investigated
the market for such securities and find that the Chicago member banks
are not interested in the purchase of tax warrants of the smaller munici-
palities in this district, chiefly owing to the fact that the purchasing
bank would be obliged to have its own attormeys give their opinion as to
the legality of the issue, which would mean an investigation of the local
situation where the warrants were issued, as to its taxing power and as to
whether or not the limit of borrowing had been reached under the law. This
Investigation would entail considerable expense and it would not be profit- &
able to the purchasing bank to mske such an investigation, except in cases ;
where the entire issue of warrants was turned over to the purchasing bank
for sale. In the case of the more important municipalities, banks and bond
houses are willing to bid for the entire issue of such warrants.

We have not purchased tax anticipation warrants for many
years and at the time such purchases were made it was for the purpose of
revenue as there was practically no discounting of paper with us by the
member banks at that time.

With regard to the question whether or not we should
purchase tax anticipation warrants at the present time, there is practically
no outside market for them, partly for the reasons stated above and also due
to the fact that the banks are carrying a very large amount of Chicago City
tax enticipation warrants and these can be purchased to yield about 6%. This
being the case, investors are not interested in tax anticipation warrants of
the smaller municipalities of the State of Illinois.

In the past the principal market for tax anticipation
warrants of the smaller municipalities has been confined to the local market
in the places where they have been issued and the reason for some of them be-
ing offered now to Chicago banks is first, that the investors in the local
communities do not desire to purchase them as they did formerly and, second,

http://fraser.stlouisfed.org/

Eederal Reserve Bank of St. Louis
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£ZRAL RESERVE BANK OF CHICAGO

~

Mre E. M. McClelland - #2 Dec.R3,1830

Digitized for FRASER

the local banks which have been obliged to purchase them in order to
finance the requirements of their communities desire to sell them in
order to improve their liquid position.

It was our practice in the past when such purchases were
made to buy them at the open market rates from dealers and as that market
has now practically disappeared, we do not know at what rates it would be
proper to purchase them., Furthermore, any investments by this bank in tax
warrants at the present time would diminish our power of Federal reserve
note issue as they could not be used as security for Federal reserve notes,
It would also be almost impracticable for us to purchase warrants of small
communities as it would require, under the regulations of the Federal Reserve
Board, an opinion of our attorneys as to the legality of every issue.

_ There has been a very large increase this year in the amount
of property sold for taxes and in some localities there is some question as
to the amount of* taxes received being sufficient to pay the tax warrants
issued.

For the above reasons, we therefore do not feel that it would
be advisable for this bank to purchase tax anticipation warrants,

Very truly yours,

<

C. ‘R. ‘McKay, A:a/
Deputy Governo

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ﬂl :§‘Nfgﬂ“ gl
? :
December 19, 1930 ”
/7 .
-

ure Be M. MeClelland, Assistant Seerztery,
Faderal Reserve Board,
Washington, D. C.

Dear fir, icClelland:-
This will aclnowledge receint of

your letter of the 18th instant with enclosures

concerning the surchase by this bank of municipal

rarrants from the Lincoln Nationzl Bank of Lincoln,

4

Iillinois.

“tscsasaioo Yo will give the matter our careful

attention.
Very truly yours,
V%/ifp
‘ Denuty Governor.
K /

Digitized for FRASER
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NY

Descember 17, 1930.

Dear ®r. Kuhl: ]

Beceipt is acknowledged of your letter of
December 12th, with regard to the desirabIITty of -
Federal reserve banks purchasing warrants 1ssuedi by
municipalities in anticipation of tax revenues.
Inasemoh as sy suoh warrants issued by the various
agancies in your commnlity would have to be handled
by the Pederal deserve Bamk of Chicazo, the matter
is being taken up with that institutiom.

Yery truly yours,

iBignec) B M. MeChotaud

Ee M. MoClolland,
Assistant 3ecretary.

Mr, Ps Es Kuhl, President,
The Lincols Hationmal Bank,
Lincoln, llllnolo.;t

Digitized for FRASER
http://fraser.stlouisfed.org/
‘Fede,ral Reserve Bank of St. Louis
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December 17, 1930.

Dear Governor EoDougal:

There is attached hereto, for your conaslderation
as s matter of rogiomal policy, copy of a letter dated
December 12tk from the Presidemt of The ligcolp JNstional
Bank, Lincoln, 1llimols, with refmard to the desirability
N—Wm reserve banks of warrants
issued by muniolipelities iz anticipation of the receipt
of tex revemues, and a oopy of the Board's reply thereto.

The Board would like to recelve sny cemments
you may oare Le make regaviing the matter.

Vory truly yours,

T N

R. K. ioClelland,
Assistant Seoretary,

Mr. J« Bs Nchougsl, Governor,
Pedersl seserve Banic,
Chicago, Illinois.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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NO.3369

THE LINCOLN NATIO NMJ&ANK

CAPITAL $150,000.00 SURPLUS $200,000.00

P. E.KUHL PRESIDENT
J.S. HALLER  Vice PRESIDENT W. P. KUHL,CasHIER aND TRUsT OFFICER

T.A.COX,AssT.CASHIER FRANK BOLLIN, AssT. CASHIER

LaowzcoLn~ L.,

Decerniber 12,1930.

go The Feceral Reserve Board
Washington, D.Ce.

Dear Sirs;

On the IOth inst., this bank submitted

to the Federal Reserve Bank of Chicage the matter.
of hendling Anticipetion Warrants issued by iunic-
1p911ties having a maturity date not over 6.n01ths.
We have a repky uncder date of the IIth inst,, steting
that under certzin conditions they were perultted to
purchase these obligetions " in the open market" TDut
that they had not done so for a nmuber of years. Ve
are Wonderlng whether this is not a matter for sericus
consideration of your honorable body. The average country
bankis having a hard time to maintain legal rescsrves,
We 21l feel that these taxing bodies such as the County
Board of Suwervisors,Directors of School Distrgicts anu
T oniship Highway Commiissioners should have our suppord

find ourselves at time presced to market this paper.
Having knowledge only of our local community we speak of
municipalities that have always met their obligations., We
know of no default in this ( Logan ) coumhy in ail its
history. If in the opinion of your Bpard it is desirable
that Federazl Reserve Bmnks shall handle this kind of paper

A would it not be desirable that the words "open market" be
{ broadened so as to take in paper hancled vy local commu~
0 kbxﬁiies such as ours, Your earnest consideration ¢f this
) J subject is asked for,
Vy@ ) N With assurances of our highest regard.
1
6‘ /QSQ Very truly yourse

President.

Digitized for FRASER
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Janu:ry 11, 1917.

The Mederal Reserve Bank,

Shicego, ILX1.
Dear Sirs:

Receipt 1s aoknowledpged of ?ﬁFf“%?tfﬂ?,Owa??Q“??
ch.AstatIng that you have purchased 350,000 warrants of
the city of Tsunton, lass., due spril 4, 1917, the purchuse
being ﬁade on a 2.4 53313, and thet your Jounsel has ape
proved their eligibility. You will be prom;tly sdvised
of the Board's action in the matter.

Very truly yours,

Secretary.
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1 FLDERAL WeofRVE BOARD FILE

‘T Jores R. jicDougnl,

Governor Jederal Reserve Bank,

Chicago, Ill.

Dear Slirie

The Board has received your Cashierts letter of
January 9th aszing its spproval that 250,000 of warrants
of ihe city of Taunton, ‘ass., due :pril 4, 1917, bve
purchased by you on a 3.4 basis.

The Board has voted to pemit your bank to retain
the full aount of such notes purchased, although the

”’MM

agcresate 1s in excess of 25% of the total issus.

TR e e e /
.

Very truly yours, A

e o et

Governor.

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK OF CHICAGO “
79 WEST MONROE STREET 39)”3!3‘ ;3* &?(}

OFFICERS DIRECTORS

C.H.BOSWORTH

CHAIRMAN AND FEDERAL RESERVE AGENT
J.B.FORGAN, CHICAGO, ILLINOIS
M.B.HUTCHISON,OTTUMWA,IOWA
E.L.JOHNSON,WATERLOO, IOWA
H.B.JOY, DETROIT, MICHIGAN

W.F.MSLALLEN
DEPUTY FEDERAL RESERVE AGENT

E.T.MEREDITH,0ES MOINES,IOWA
GC.M.REYNOLDS,CHICAGO,ILLINCIS
A.H.VOGEL,MILWAUKEE ,WISCONSIN

JAMES B.MEDOUGAL GOVERNOR

C.R.MSKAY DEPUTY GOVERNCOR
'W.F.MGLALLEN SECRETARY

B.G.MECLOUD CASHIER

Jamary 9, 1917,

Mr. H. Parker Willis, Secretary,
Pederal Reserve Board,
Washington, D. C.

Dear Sir.-

We have purchased from a local broker $50,000.
par value City of Taunton, Massachusetts, warrants duse
April 4, 1917 on a 3.4% basis. The warrants are registered
with the 0ld Colony Trust Company of Boston and Msssrs.
Storey, Thorndike, Palmer and Dodge of that city have passed
upon the legality of the same. Our counsel has approved the
eligibility of the bills,

The total amount of such notes now outstanding is
$110,000. and as our purchase represents an amount which is

in excess of 25% of the total issuwe, the permission of the
Board to retain the same is respectfully requested.

Very truly yours,

Cashier.

ederal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK OF CHICAGO :
79 WEST MONROE STREET 53"}““"*’% e
OFFICERS DIRECTORS .
R
C.H.BOSWORTH W.F.MSLALLEN ‘“‘x Y e,
JAMES B.MSDOUGAL GOVERNOR | CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT R
€. R.MCKAY OEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES IOWA
W.F.MSLALLEN SECRETARY M. B.HUTCHISON, OTTUMWA . IOWA G.M.REYNOLDS,CHICAGO,ILLINOIS
B.G. MECLOUD CASHIER E.L.JOHNSON,WATERLOQ, IOWA A.H.VOGE L, MILWAUKEE ,WISCONSIN

M.B.JOY, DETROIT, MICHIGAN

Chicago, January 6, 1917.

Mr. WeP.G.Harding, Governor,
FEDERAL RESERVE BOARD,

Washingt +C. !
ashingtm, D AT BB

Dear Sir:

e O foid

I am in receipt of your Jetter of R B WO o 0

uary fourth concerning the further purchase of
oi al Warrants.

This bank has under consideration at
the present time the purchase of some Cook County
Warrants of this nature.

I will state, however, that our in-
vestments in this line at the present time are unusually
low, being at the close of business last night only
$920,000400, of which about $700,000. matures within
the next thirty days. Our reserve at the same time
was 73.4%.

I will, however, take up with
Governor MeDougal the matter referred to.

i
}\s“\. N
.

B

Digitized for FRASER
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Jopy zent to the Juraary 4, 1517,
Governgr.

Er, ¥a, i. Josth,

Chalyma. Zadarcl Tesorve 2mnk,

Chloage, Il11,

Dear 21rte

Zeferring to tho letter of Cpehier waCloud dstod Decerder Z&th, in
reference o the purstagse by youwr dank of 50,000 prr voluwe, ™own of
'ﬁfmrtm, Lass., notes due April 23, 1917, on & 5-4/107 besis, you are
sdvised that this purchase hos deen approved Yy thn elorsl Neserve Board.

In this acrpegtien It =y We mrorer o stato thot the Boord i8 of the
opinian thed ix view of unsertain somuitions ob prevent, which faclnle the
pounllilily of sr lawin o bonds by thy lovormusmt o the "mited Itotes,
1t mighy be pradent for oderal leserve Dopks to limit thwir purciasss of
werTents foT & time to moderate amcumts. The Doard will probehly send
Irn the course of & fow dags 2 istter to all vederal Veserwe ioauts setiing
foxrth its vigws on this subject.

TarT trall ours,

JAVOrpore

Digitized for FRASER

i
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December 30, 1916.

¥r. B. G. HoCloud, Cashier,
Federsl FReserve Bank,
Chicago, Illinois.

Degr 3ir.-

Your letter of December 28th, atating

o MM S5 RR A anti G ,

the purchase by the Federsl Reasrve Bank of Chiougo

of $560,000 par value, Town of Yatertown, Massachusetts,
notes due ipril 23, 1917, on a 3 4/10% dasis, is re-
ceived and will be laid before the Federal Reserve
Board.

VYery truly yours,

Secretary.
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FEDERAL RESERVE BANK OF CHICAGO

PR SN . F E

79 WEST MONROE STREET I T 35

o e g Nk

OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MELALLEN

JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FERERAL RESERVE AGENT
C.R.MEKAY DBEPUTY GOVERNOR J.B8.FORGAN, CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES ,IOWA
W.F.MELALLEN SECRETARY M.B.HUTCHISON,OTTUMWA IOWA G.M.REYNOLDS,CHICAGO,ILLINOIS
B8.6.MSCLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MItWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

December 28, 1916.

Mr., H. Parker Willis, Secretasry,
Federal Reserve Board,
Washington, D. C.
Dear Sir:;-

We have purchased from a local broker $50,000.
par value, Town of Watertown, Massacimsetts, notes due April
23, 1917, on a 3 4/10% basis. The warrants are registered
with the Commonwealth of Massachusetts, Buresn of Statistics
and our attorney has approved the eligibility of the same.

The total amount of notes outstanding, issued
in anticipation of current revemmes of this municipality
is $100,000. and ingsmuoh as our purchase exceeds 25% of the
total issue, the permission of the Board to retain the same
is respectfully requested.

Yours very truly,

V2 e

Cashier.

Ny

Federal Reserve Bank of St. Louis

I
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FEDERAL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET & ‘
e -
OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MEGLALLEN

JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MSKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES,IOWA
W.F.MSLALLEN SECRETARY M.B.HUTCHISON, OTTUMWA IOWA G.M.REYNOLDS,CHICAGO,ILLINOIS
B.G.MSCLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

December 28, 1916.

Mr. H, Parker Willis, Secretary,
Federal Reserve Board,
Washington, D. C.
Dear Sir:;

We have purchased from a local broker $50,000.
par value, Town of Watertown, Massachusetts, notes due April
23, 1917, on a 3 4/104 basis. The warrants are registered
with the Commonwealth of Massachusetts, Bureaun of Statistics
and our attorney has approved the eligibility of the same.

The total amount of notes outstanding, issued
in anticipation of ocurrent revenues of this municipality
is $100,000. and inasmuch as our purchase exceeds 25% of the
total issue, the permission of the Board to retaln the same
is respectfully requested.

Yours very truly,

SNt I

Cashier.

Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BOARD '7/{?0,(‘6
MEMORANDUM
For Mr. Warburg:-
Under the regulations of the Board the
following matter is referred to you asg
Chairman, Committee on Investments,

Membe r, n it

Letter from F, R. Bank of Chicago,
Dec. 28th, stating the purchase of
$50,000 notes of the 'rown of Watertown,
Mass. i

eG.xEt%ls mwemorandum to the Secre-

tary Nlt copy of % s resulting from action
taken, if any,|}Wa® it'may be placed on the docket.

| ‘ e 8%k 5 |
/éw w’b[,WME,‘“ hie B OV el Maf o
Sl g b«\g &1,'47 LWVM/[_ bor ©
Date.

i j(wka( Wt ek z((/a Civps 7[;,

f%ﬁ‘t AT T % Q‘d

e el
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FEDERAL RESERVE BANK OF CHICAGO 2 ‘5? ~\
DISTRICT No. 7 N

—
e,

Chicago, Dec. lOth, 1914¢EP
/ o
/
Febss Delano, Eﬂq_o ’

y,
.ﬁ/
Vice-Governor Federal Reserve Board, T

/

Washington, D/?d.
Dear lir. Dslanos=- '

I had & talk today with some gentlemen who
are interested in the railway supply business and we dis-
cussed the question of the railyoads being educated into

the settlement of the/i.r supply pills with acceptances.

Your cdnnectign with the business will enable
you to judge 1f there is thing in this suggestion that
would be of value to\the general situation and help furanish

the right kind of paper f£¢r our dbanks.

Yours truly,
cmﬁ 1@%

CHB/L

Digitized for FRASER
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Jamuary 8, 1915.

Hy dear Hr, Bosworth.

I duly rooceivoed your letter
of Decouber 10th, with reference to
railroads settling theoir sunply bille
with acceptances.

"hile letter wag congidered
more or loss by the Bosrd, but we
have never been able to soe Just
how we could ocarry out the sugrestion.

Yfoure very truly,

(SIGNED) & A: DELANO

i
G

ir. C., He Booworth,
Cacirnan, Fodorsl lecerve Banik,
Chicamo.
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Reply drafted by Mr, Warburg. 7 (!i
u/ 25, 4

ﬁ{\‘_ R

Noveader 23, 18518,

Dear 8ir:

In reply to your letter of Kowember 20, asking
the Board to approve your purchase of §300,000 State
of South Dakota revemme warrants, due April 1, 1817,
on a 334 basis, you are hersby informsd that the
Board, at its meeting today, approved said purchase
by your bank.

Very truly yours,

Governor,

James B, MocDougal, Esq.
Governor. Pederal Reserve Bank,
Chtcago, Illinois.

/;’éz(w.'N/p" I e e

Digitized for FRASER
http://fraser.stlouisfed.org/
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FEDERAL RESERVE BANK OF CHICAGO N 5\

79 WEST MONROE STREET

OFFICERS DIRECTORS B \

C.H.BOSWORTH W.F.MSLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT

C. R.MSKAY DEPUTY GOVERNOR J.B.FORGAN. CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES,IOWA {

W.F. MSLALLEN SECRETARY M. B.HUTCHISON, OTTUMWA, 10WA G.M.REYNOLDS,CHICAGO,ILLINOIS H

B.G.MECLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN ,«‘“.\
H.B.JOY, DETROIT, MICHIGAN \j‘\

November 20, 1916.

Mr. H. Parker Willis, Seoretary,
Federal Reserve Board, ;
Washington, D, C. i

Deaxr Sir:- 1

We have today purchased from one of our local Trust
Companies, $300,000, State of South Dakots revenue warrants,
due April 1, 1917, on a 3 1/4% basis, The legality of the
warrants has been passed upon by the Attorney General ef the
State of South Dekota and a oopy of his opinjon, together with
the opinion rendered by the Justices of the Suprame Court of
South Dakota, purperting to sustain the validity of the Aot
of the Legislature of South Dakots under whioh these warranis |
are issued, were submitted to our counsel. The latier has ap- !
proved the legality of the issue, also, the eligibility of the |

same,

Inssmnoh &8s the $300,000, warrants referred to
represent the total issue outstanding, permission of the Board
to retain the entire amount is respectfully requested.

Very truly yours,

P i
g

B- - Go’v;.)%%?:i«;/ =
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No. ¢

November 22, 19
FEDERAL RESERVE BOARD

MEMORANDUM
For Mr. Warburg:
Under the regulations of the Board the
following matter is roferred to you asg
Chairman, Committee on Investments.

Member, " u

Request from J. B. MoDougal, Governor,
Federal Reserve Bank of Chicago, November 20,
1916, for permission to retain $300,000 State
of South Dakota revenue warrants, due April

1, 1917, which represent the total issue out-
standinge.

8 I vO T)y.
NOy \

Please return this memoragcé.rﬂgdﬁ the Secre-
tary with copy of docugents resulting from action
taken, if any, that it %M@Wu he docket.

|

‘ REMARKS.,

R L Y Y

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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TELEGRAM .
FEDERAL RESERVE BOARD

WASHINGTON

S4pe Septembder 1, 1916.

Fodarsl Beserve Ban,
Chieago, Illinois.

Board today approved purchase fifty $housapd doliars .ttledoro, Hass,
warrants as stated your letter August Wwonty-nine.

somistant Jeoretary,

OFFICIAL BUSINESS
GOVERNMENT RATES
CHARGE FEDERAL RESERVE BOARD

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ség};ﬂbu 1, 1916.

e Federal Reserve Bank o
(hiosgo, 111, '

Dear Sirs:-

There is enslosed confirmation of telegram
sent to you today giving the approval of the Pederal
Reserve Board to your proposed purchase of $50,000
warrants of Attledoro, Mass., due December 19, 1916,
the purchase being made on a 3% basis. This is in
acoordance with your lettor of August 29th,

Very truly youre, .

Assistant Seoretary.
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OFFICERS DIRECTORS
C.H.-BOSWORTH W. F.MSLALLEN

JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R-MEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO. ILLINOIS E.T.MEREDITH,DES MOINES,IOWA
W.F.MSLALLEN SECRETARY M.B.HUTCHISON, OTTUMWA.IOWA G.M REYNOLDS, CHICAGO,ILLINOIS
B.G.MECLOUD CASHIER E.L.JOHNSON, WATERLOO, IOWA A.H.VOGEL,MILWAUKEE , WISCONSIN
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H.B.JOY, DETRCIT, MICHIGAN

August 29, 1916,

Mr. Sherman Allen, Asst, Secretary,
Federal Reserve Board,
Washington, D. C.

Dear Sir:-

On April 17th, 1916, the Board approved our pur-
chase of $50,000, Attleboro, Massachusetts, warrants, due
September 17, 1916, with the understanding that this purchase
ropresented an ampunt which was in excess of twenty-five per
centum of the total smount of warrants outstanding. Since
that time we have purchased $50,000., additional warrants of
Attleboro, maturing December 19, 1916 on & 3% basis. The le-
gality of the same has been passed upon by Messrs. Ropes, Gray,
Boyden and Perkins, and the eligibility approved by our attor-
ney. The total amunt of notes outstanding, issued in anticipa-
tion of current revenues,is $225,000.

Permission of the Board to retain all of the above
securities is respsctfully requested.

Yours very truly,

B- Cashier.
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No. 412
929

aAugust 31, 1916,
|

//k_ FEDERAL RESERVE BCARD

MEMORANDUM
For Mr. VWarburg:-
Under the regulations of the Board the
following matter is referred to you ag
Chairman, Committee on Discounts & Investments.

Member, i u

Letter from F. R. Bank of Chicago, dated
dug. 29th, asking permission to purchase entire
issue of $225,000 notes of Attleboro, Lass.

QLo

— I Assistant Secretary.
RECT VD
AUG 81 1916
OFr. e OF
VICE-GOVEBRNOE

Please return this memorandum to the Secre-
tary with copy of documents resulting from action
taken, if any, that it may be placed on the docket.

REMARKS,

Date. N_\\@’K/ﬁ
“M&MMMW

Digitized for FRASER
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Fedarel Eeserve Bank,
Miosgp, lilinois,

Deay Bire,

i AR

Your letter of July 2lat, stating the purchase by you of

$50,000 notes of Dedham, Ussskchusetts, due Novesder 10, 1916, smd

Tk

asking peralssian %o retsin the same, was laid before the Fedaral

Reserve Board to-day. Upon favorsble recommendation of the ocommittes,
the resuest was xuproved.
In this oconestion, the Bosrd will be glad tc bave you state,

in making these requasts, the yield of the Inveatmonts.

Yory truly yours,

fFOvYernor.

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

.
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iy 24, 2916,

Federal Fenerve Bank,
Chicago, Iilincis.
Deaxr Sirs:
This will adknowledge recoist of your letter of July 21st,
sta%ing the ‘»purchase by you of $50,000 Dedham, Massachusetis, notes,
due November 10, 1916, and asicing the permission of the Bo-rd to
retain the same.
This mstter will be laid before the Board at 1its meeting

Lo mMCIrIrowW.

Vary truly yours,

Assistant Secretary.

Digitized for FRASER
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79 WEST MONROE STREET

:,

OFFICERS DIRECTORS

W.F. MSLALLEN

DEPUTY FEDERAL RESERVE AGENT
E.T.MEREDITH,DES MOINES,IOWA
G.M.REYNOLDS,CHICAGO,ILLINOIS
A.H.VOGEL,MILWAUKEE ,WISCONSIN

C.H.BOSWORTH
CHAIRMAN AND FEDERAL RESERVE AGENT

J.B.FORGAN, CHICAGO, ILLINOIS
M.B.HUTCHISON,OTTUMWA, IOWA
E.L.JOHNSON,WATERLOO, IOWA
H . B.JOY, DETROIT, MICHIGAN

JAMES B.MS¢DOUGAL GOVERNOR
C. R.MEKAY DEPUTY GOVERNOR
W.F.MELALLEN SECRETARY
B.G.MECLOUD CASHIER

July 21, 1916.

Mr. Sherman Allen, Asst. Secretary,
Federal deserve Board,
Washington, D. C.
Dear Sir:-

We have purchased $50,000. Dedham, Massachusetts,
notes due November 10, 1916, out of a total issue of $160,000.
The notes are registered with the Bureau of Statistics, State
of Massachusetts, and the eligibility of the same has been ap-
proved by our attorney. Inasmch as the notes purchased exceed
25% of the total issue, permission of the Board 1s respectfully
requested to retain the same.

Yours very truly,
Ry -
/259062a5hier.

€Y
EREERE R N

ﬁ*ﬁfp?g

b

v
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¥o. 872.

FEDERAL RESERVE BOARD

MEMORANDUM

For Mr. Delano:
Under the regulations of the Board the
following matter is referred to you as
Chairma.h, Cormittee on Operations, Chicago F.R.Bk.
Member, " 4
Request of F.ReBk. of Chicago for
permission to purchase $50,000 of

$160,000 issue of notes, due Nov. 10,
1916, of Dedham, Mass.

EHRCII VED

0L 24 191 W
Lederal Reserve Board

Please return this memorandum to the Secre~
tary with copy of documents resulting from action
taken, if any, that it may be placed on the docket.

REMARKS,
Date. / l};}DJ

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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S FEDERAL RESERVE BOARD FILE
¥ A / . N > e
/ S - e I
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& & fa g
XS /;” i{’:..f‘_ ..,.."‘.'.../’:...‘!.-..;me.._mh
June 23, 1916.

Dear . MeKay:

- Atbthe meeting of the Fedsral Reserve Board this
morning the Secretary presanted your request for per-
mission to purchase an additional $35,000., Town of
Pgabody, Massachusetts, varronts on a 3% basis, the
aald warrante being due on MNovamber 6, 1916, and upon
the rocommendatlon of the Committes on Inveatments the
roquast was annroveild,

VYery tuuly yours,

Govarnore

¥r. Co Ko MoEny,
Deputy Governor, Fedaral Hoserve Bank,
Chicago, I1l.

Digitized for FRASER
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ll F. AL RESERVE BOARD FILg

June 28, 1916.

¥r. C. B. llcxa,y,
Deputy Governor, Federal Resserve Bank,
Chicago, Illinois.
Dear Sir:-
Favorable action was today taken by the
Podersl Reserve Board upon your letter of June 20th
asking the approval of the Roard for purchases of

warrants as folliows:-

l. $25,000 - Town of Peabody, Masa., thls amount
being in excess of the 258 limit presorided by re-
gulation.

2, $20,000 - Town of Concord, Mass., this belng
also in excesa of the 264 limit and the population
of the town 6,000 people.

Very truly yours,

Governor.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Bune 22, 1916,

ur. C. B. McKay,
Deputy Governor, Federal Heserve Bank,
Chicago, Illinois.
Deoar Mr. MoXay:-

Your letter of June 20th, stating the desire of

your Bank to purchase $25,000 warrants of the town of Puéody,
Massachusetts, on a 3% dasis, this being more than 26% of the
total; and that you have also purchased $20,000 warrants of
the town of Conocord, Massachusetts, on a 2,85% basis, the
total issue being $55,000 and the population of the town deing
6,000 people, is received.

™is will de drought to the attention of tha Federal
Reserve nmd at 1ts next meeting which will be held tomorrow.

Yery truly yours,

issistant Seoretary.



4 g menliie—— e ——
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No. 412
Bua June 22,1916,
\ FEDERAL RESEIVE BOARD
MEMORANDUM
For Mr. Warburg:-~

Under the regulations of the Board the
following matter is referred to you ae
Chairman, Committee on Investments.

Member, n u

Letter from ¥. R. Bank of Chicago, dated
June 20th, retetive to the purchase of 25,000
warrants of Peabody, lizss., and $20,000 warrants
of Concord, Mass. i

M fx/gg’»/f(y

secretary.

Please return this memorandum to the Secre-
tary with copy of documents resulting from action
taken, if any, that 1t may be placed on the docket.

REMXMARKGS,

Date. 'gu i! ‘LL‘D’;

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET “x
OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MGLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R-MSKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES ,IOWA
W.F.MSLALLEN SECRETARY M.B.HUTCHISON,QTTUMWA lOWA G.M.REYNOLDS,CHICAGO,ILLINOIS
B.G.MECLOUD CASHIER E.L.JOHNSON,WATERLOOC, IOWA A.H.VOGEL, MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

June 21, 1916,

Mr. Sherman Allen, Secretary,
Federal Reserve Board,
Washington, D, C.

Dear Sir:-

We wrote you yesterday requesting that permission
of the Federal Reserve Board be granted for our purchase of
$25,000. Town of Peabody, Massachusetts, Anticipation Revenue
Warrants., We are today in receipt from the Federal Reserve
Bank of Boston, Massachusetts, of $35,000. more of these same
warrants, which they have purchased for our account at a 3%
discount. We shall appreciate permission of the Federal Reserve

Board to our holding the entire amount of this issue which we

have purchased.

Yours very truly,

de . Deputy Gove for,H

DAJ=B

ttp://fraser.stlouisfed.org/
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FEDERAL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET P BT s B
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OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MSLALLEN

JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.M§KAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T-MEREDITH,DES MOINES,IOWA
W.F. MELALLEN SECRETARY M. B. HUTCHISON, OTTUMWA,IOWA G.M_.REYNOLDS,CHICAGO,ILLINCIS
B.G.MSCLOUD CASHIER E.i.JOHNSON,WATERLOO, IOWA A.H.VOGEL, MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

June 20, 1916.

Mr., Sherman Allen, Secretary,
Federal Reperve Board,
Washington, D. C.
Dear Sir:-

On June 19th we purchased $25,000. warrants of the
Town of Peabody, Massachusetts on a 3% basis. As the total
issue of these warrants is but $75,000., we would like your
permission to purchase more than the 25% limit as prescribed
by your regulation,

We also purchased on June 12th $20,000, warrants of
the Town of Concord, Msssachusetts on a 2.85% basis and would
like your special permission on this purchase as the total
amount of this Issue is but $55,000. and the population of the
town only 6,000, -

Yours very truly,

W

Deputy Go or.

DAJ=-B
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OFFICERS
C.H.BOSWORTH
CHAIRMAN AND FEDERAL RESERVE AGENT
J.B.FORGAN, CHICAGO, ILLINOIS
M.B. HUTCHISON, OTTUMWA, IOWA
E.L.JOHNSON,WATERLOD, IOWA
H.B.JOY, DETROIT, MICHIGAN

JAMES B.MSDOUGAL GOVERNOR
C. R.MSKAY DEPUTY GOVERNOR
W.F.MSLALLEN SECRETARY
B.G. MECLOUD CASHIER

Mr. F. A. Delano, Vice-Governor,

PFederal Reserve Board,

DERAL RESERVE AGENT
E.T.MEREDITH,DES MOINES,IOWA
G.M.REYNOLDS,CHICAGO,ILLINOIS
A.H.VOGEL,MILWAUKEE ,WISCONSIN

o

Las

1S\

June 17, 1916. 3

Washington, D. C.

My dear Mr. Delano:

Please accept our t?anks for your letter of the

e ey,

15th instant authorizing us t¢ purchase $100,000 warrants of

the City of Brockton, Mass., maturing November 29 and

550,000 warrants of the CitiQQf’Pittsfield, Mess., maturing

November 15, 1916.

The rate at which these warrants were purchased
is 2.85 %, and they were purchased on the 7th instant.
rates are firmer now, our last<5%£6hases being made at 3 A.

Please pardon our inadvertence in not naming the rate in our

previous letter.

The

Yours very truly,

G ol

" Deputy
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Jane 15, 1916.

™e Pedersl LHeserve Bank,
Chioago, Illinciwe.

Desr Sirs:-

Your letter of June 13th, stating the desire

of the Pederal Eesurvs Bank of Chicago to purchase
$100,000 warrants of the City of Brookton, Hassachusetts,
maturing November 29th and $50,000 warrants of the Cfty
of Pittsrield, Massachusetis, maturing Novemdsr 15, 1916,
wae laid defore the Board at its meetlng today snd favor-
able action taken upon your reguest.

It will be of seslstance tc the Board if, in
copnection with your applications in theso metlters, you
will de !n £00d ss to £a§§a3$p the basis on wich warrants
of this ;haraotar‘aro puarchased.

Very truly yours,

Vice Jovernor.
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FEDERAL RESERVE BANK OF CHICAGO

792 WEST MONROE STREET

OFFICERS DIRECTORS

C.H.BOSWORTH W. F.MSLALLEN
CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT

J.B.FORGAN, CHICAGOD, ILLINOIS E.T.MEREDITH,OES MOINES IOCWA
M.B.HUTCHISON, OTTUMWA lOWA G.M.REYNOLDS,CHICAGG,ILLINOIS
E.L..JOHNSON,WATERLOO, IOWA A_H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

JAMES B.M¢DOUGAL GOVERNOR
C. R.MEKAY DEPUTY GOVERNOR
W.F.MSLALLEN SECRETARY
B.G. MSCLOUD CASHIER

June 13, 1916.

Mr. Sherman Allen, Assistant Secretary,

Federsl Reserve Board,

Washington, D. C,
Dear Sir:

We have purchased $100,000 City of Brockton, Massa-
chusetts warrants, maturing November 29 and $50,000 City of
Pittsfield, Messachusetts warrants, maturing November 15,

Inesmuch as we are advised that the total iasue of
the Brockton warrants is §200,000 and the total issue of the
Pittsfield warrants is$100,000, we would like to have permis-
sion from the Board to exseed the limit of 25 % in the pur-

chase of the warrants mentioned.

Yours very truly,

%M _—

Deputy Goversgr.

witcly,
. ".w!é( ;;\""
¢ L Tl
soE 1B
f\ - 5%
W b

7 *“‘\ /':
. fhipATE S
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May 22, 1916.

Mr. James B, ‘GDOW&I.
Governor, Federal Reserve Bank,
Chiocago, Illinois.
Dear Sir;-
At the meoeting of the h&orsl Reserve Board
this morning your letter of May 19th, requesting permission
to purchase $75,000. warrants of Masssohusetts muniocipalities,
was approved, sadjest to the ataf.ainonts contained in your
lettar.

T™e warrsnts are di-trib;tod as follows:-
Narlborough, Mass. $30,000, maturing 10/25/16
Norwood, . 20,000, . 11/1715
Palmer, " 26,000, = 11/1/16

Very traly yours,

Governor.

o
s

y
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C.H.BOSWORTH W.F.MSLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINDIS E.T-MEREDITH,DES MOINES.IOWA
W.F.MCLALLEN SECRETARY M.B.HUTCHISON, OTTUMWA IOWA G-M_REYNOLDS,CHICAGO,ILLINOIS
8.6. MECLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

May 19, 1916.

Mr. Shermasn Allen, 4asst. Secretary,
Federal Reserve Board,
Washington, D. C.

Dear Sir:~

We have purchased the following Anticipation Tax
Warrants of various New England municipalities:-

Amount, Munioipality. Rate. Maturity. Total Issue.Population

$30,000, Marlberough, Mass. 2 5/8% -10/25/16- 50,000, 15,200,
20,000. Norwood, " 2 1/2% -11/10/16- 50,000, 11,000.
25,000. Palmer, " 2 5/8% -11/1/16 - 25,000, 9,468.

The Palmer and Norwood notes are registered with the Com-
monwealth of Massachusetts Bureau of Statistica., The legality of the
City of Marlborough warrants has been passed upon by Messrs. Storey,
Thorndike, Palmer and Dodge of Boston, and they are registered with
the 0ld Colony Trust Company. The eligibility of all the above se-
curities has been approved by our attorney and permission of the
Board to retain the same is respectfully requested.

Very truly yours,

e

Govarnore.

Federal Reserve Bank of St. Louis
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¥ay 17, 1916, e it

#r. James B, MoDougsl ,
Sovernor, Federal Reserve Bank,

Chicago, Illinols.

Degr Sizi-

At the meeting of the Federsl Reserve Board
this morning your letter of Hay 18%h, requesting per-
mission to purchese £95,000., of town nctes of Massachu-
setts munioipalities, was approved under the statements
made in your letter.

The warrants ares distributed as follows:~
uarblehead, Mass. $40,000, maturing 11/14/16
F11l1amstown, " 15,000, n 11/1/16
Fare, " 20,000, " 11/8/16
Lenox, " 20,000, " 11/4/16

Very truly yours, -

Governor.

l
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OFFICERS DIRECTORS
C.H.BOSWORTH W. F.MSLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINDIS E.T.MEREDITH,DES MOINES :1Q0WA
W.F.MSLALLEN SECRETARY M. B_HUTCHISON, OTTUMWA IOWA G.M.REYNOLDS,CHICAGO,ILLINOIS
B.G.MSCLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOQY, DETROIT, MICHIGAN

May 15, 1916.

Mr. Sherman Allen, Asst. Secretary,
Federal lleserve DBoard,
Washington, D, C.

Dear Sir:-

We have purchased the following Town Notes of various
New England municipalities, the population of which is 1less than

10,000~

Amount- Municipality. Rate., HMaturity.fotal Issue. Population.
$40,000, Marblehead, Mass. 2 5/0%~ 11/14/16~ 100,000, 7338,
15,000, Williamstown, “ 2 5/8%~ 11/1/16 - 35,000, 4000,
20,000, Ware, * 2 5/8%4- 11/8/16 - 80,000, 9327.
20,000, Lenox, " 21/ 11/4/16 - 40,000, 4534,

All of the above notes are registered with the Common-
wealth of Massachusetts Bureau of Statistics and the eligibility
of the same has been approved by our attorney. Permission of the
Board to retain the above securities is respectfully requested.

Very truly yours,

<
U /Zﬁ,hb‘}k

" Governor.

o
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Hay 8, 1916. .

#r. J« B. ¥oDougal,
Governor, Fsdersl Reserve Bank,

Chioago, Illingls.

Dear Governor MeDougal :-

At the meeting of the Foderal Roserve Board this
morning your letter of May Sth, askimg the approvel of the
Pederal Reserve Board to purohase vurrsmta as follows, was
read and permission voted:-

$40,000. Biddeford, Maine~ Due 10/4/16. Total issue $80,000.
100,000. Brooklsmg . Mass.- " 11/4/16. » 200,000,
300,000, Cambridge, Mass.- " 10/10/16 ~ "

and 10/20/16 N 750,000

It was sugpested that it would ald the Board in
resching a oonolnsion in thim matteroif in the future when for-
warding sush requssts your Bank wounld state the yleld which suoch
investments will return.

Very truly yours,

Governare

Digitized for FRASER
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F'EDERAL. RESERVE BO

WASHINGTON

Pedoral Leservse Bsnk,

nlsago, I1linole.

toard today errroved purchesc warrapte pounting to four hundred

and forty thoussnd an stnisd your retter Huoy rif the

p1L P
MAY 8 1916 Governore

OFFICIAL BUSINESS
GOVERNMENT RATES
CHARGE FEDERAL RESERVE BOARD
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FEDERAL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET £
OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MSLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MSKAY DEPRPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.-MEREDITH,DES MOINES,IOWA
W.F.MSLALLEN SECRETARY M.B.HUTCHISON, OTTUMWA IOWA G.M.REYNOLDS,CHICAGO,ILLINDIS
B.G.MECLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A H.VOGEL ,MILWAUKEE , WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

May 5, 1916.

Mr. Sherman Allen, Asst. Secretary,
Federal Reserve Board,
Washington, D. C.
Dear Sir:-

We have purchased the following Anticipation Tax
Warrants, which are in excess of 25% of the total amount of
warrants outstanding: -

$ 40,000, Biddeford, Maine- Due 10/4/16, Total issue $80,000.
100,000. Brookline, Mass.- * 11/4/16. " w 200,000,
300,000, Cambridge, Mass.- * 10/10/16

G550 and 10/20/16. * " 750,000,

The eligibility of the above securities has been
approved by our attorney and permission of the Board to retain
the same is respectfully requested.

. ‘ L ‘L“;(/ Very truly yours,
@’WJ ({"N T -
M !ggi 4 7 /} ;thMle
/ ijip»f Governor.
V
AL wt? o
I l{,’

tp://fraser.stlouisfed.org/
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april 25, 1916,

¥r, Charles H. Bosworth,
Federal Reserve igent,
Chicago, 111,
Desr Mr. Bosworth:-

At the mesting of the Federal Reserve Board today,
the letter of the Federal Reserve Bank of Chicago, request-~
ing the spproval of the Federal Reserve Board to a purchase
of $260,000, warrants of the City of Halden, Masaschusetts,
due Ootober 17, 1916, this purchase representing an asmount
in excess of 26% of the total warrants outatanding, was
given favorable sotion, There has deen delay in this matter
due to the fact that the Bosrd requested information from the
FPederal Reserve Bank of Boston as to the finencial standing
of the City of Malden.

Confirmation of telegram sent to you today is enclosed.

Very respootifully,
(Bgued) C. . Baslin.

o

v
SR R R ey i
-
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TELEGRAM
FEDERAL RESERVE BOARD

WASHINGTON

Lpril 26, 1V16.

Federal Feserve Agemnt,

Chicago, Ill.

Board today spproved purohase two hundred f1fty thoussed dollars

warrants ialdem, Hcssachusetts dum Cotober, 1916,

ios lstant Cecretary.

OFFICIAL BUSINESS
GOVERNMENT RATES
Digitized for fgj/ARGE FEbERAL RESERVE BOARD
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET I U S
PRI Bl

OFFICERS DIRECTORS
e

C.H.BOSWORTH

CHAtRMAN AND FEDERAL RESERVE AGENT
J.B.FORGAN, CHICAGO, ILLINOIS
M.B.HUTCHISON, OTTUMWA, IOWA
E.L.JOHNSON,WATERLOO, IOWA
H.B.JOY, DETROIT, MICHIGAN

JAMES B.MSDOUGAL GOVERNOR
C. R.MSKAY DEPUTY GOVERNOR
W.F.MSLALLEN SECRETARY
B.G.MECLOUD CASHIER

W.F.MELALLEN

DEPUTY FEDERAL RESERVE AGENT
E.T.MEREDITH,DES MOINES,lOWA
G.M.REYNOLDS,CHICAGO,ILLINOIS
A_H.VOGEL,MILWAUKEE ,WISCONSIN

April 20, 1916.

Mr. Sherman Allen, Assistant Secretary,
Federal Reserve Board,
Washington, D. C.
Sir;

We have purchased, subject to the approval of
the Federal Reserve Board, 250,000, Malden, Massachusetts
warrants, due October 17, 1916, The legality of the issue
has been passed upon by Messrs. Ropes, Gray, Boyden and
Perkins, and the eligibility by our attorney.

This purchase represents an amount which is In
excess of 25 per centum of the total amount of warrants
outstanding.

Will you piea.se. submit the above to the Federal
Reserve Board for the purpose of securing its approval,
under which we will be permitted to retain the entire

amount involved for our own account.

y ... 7 Very truly yours,

él 70:“ ”«9’2‘\ - /%/M ,‘k(:/QM‘jL_
Ko Wlofe % i3 Cashier.
3 S
% AT 3 /
'7:\5_/
APy 2271916
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Psiorml RNessrve Benk, (hiecag, Illinols,

Bonrd approves purohass warrants fifty thonsand Jollare,

Zowport, Hs le, {177 thousand aeunrs..\ttmb«ms, Wuzotu‘

.

;l imsintant lisoretary.

OFFICIAL BUSINESS
GOVERNMENT RATES
CHARGE FEDERAL RESERVE BOARD
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ipril 17, 1916.

Mr, Jamas B, lMolougal,
Governor, Federal Haeseyve Bank,
Chicago, Illinole.
Daar Sir:
Your letter of 4pril 1l4th, asking the approval of the

Fodoral Heserve Board for the purchaee of the following warrants,-

804000, Newcort, e I. Jarrants - due 9/1/16
50,000, attleboro, iaes. " - due 9/17/16 -

was laid bafora the Board and the purchase approved.
Cony o ithe tolagram seat you to-~day stating this arproval

is molosed hare-ith.

Vary roapeotfully,

Governor.

Znelosure.,

Digitized for FRASER
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E.L.JOHNSON.WATERLOO, IOWA A H.VOGEL,MILWAUKEE WISCONSIN
H.B.JOY, DETROIT, MICHIGAN

April 14, 1916,

Mr. Sherman Allen, 4sst. Secretary,
Federal Zeserve Board,
Washington, D. C.
Sir:-

We have purchased subject to the approval of the

Federal Reserve Board, the following securities:- ¥

X
7

$50,000, Newpert, R. I, Warrants- due 9/1/16
50,000. Attleboro, Mass. " due 9/17/16

The eligibility of the issues has been passed
upon by our attorney but it so happens that the purchases
represent amounts which are in excess of twenty-five per
centun of the total amount of warrants outstanding.

Will you please submit the above to the Federal
Reserve Board for the purpose of securlng its approval
under which we will be permitted to retain the entire
amounts involved for our own account?

Very truly yours,

I

—— 5')'“‘

‘1o,
=" Zovernory/ "
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A
/. P
WARRANTS PURCHASED BY CHICAGO FROM JANUARY odk “ / i ’} / ; (w
TO DATE, AS PER SCHEDULES ON FILE.
Par
Warrants Value Rate Maturity Price or Basis
City of New York 250,000 2—31/32 June 5, 1817, 2%- :;w%f,Zo
, ¢
City of Newark, N.J. 150,000 3% July 27, " 3 74«1;,, 24
City of New York 300,000 2-31/32 June 5, * 2-5/8 %? r
City of Syracuse,N.Y. 25,000 3% May 2, * . Par
City of New York 400,000 32 June 5, ® 3 Tt o §
Total 1,125,000
& Y
céz} ’ P06, . Jovo 4 Apr, /. 3-8 Jee
3
] 2
J:Ziﬂc&{m @ﬂ’f'ﬁ( fﬂ?’&w . 6/ , 2D J‘i‘fy’ 7% / T -
g L P .
&[7 % i i 250,06 3%, w1 3% " &
y ,'; k
Cooh o Joy lanm% so0.46e0 37 & 3% e
/.39 D00

DIVISION OF REPORTS AND STATISTICS,
FEDERAIL, RESERVE BOARD,
February 17, 1916.
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January 28, 1916.

ibr, James B, MoDougal,
governoy, Federal Reservs Bank,
Chicago, 111,
Denr Sir:-

Your letter of Janusary 26th, stating the

purchass from a member bank without recourse, of
$40,000 City of Desatar, Ill., School District
warrants, the legallity of whioh has been passed upon
by your Attorney, is received., It ls notod thet the
sntire issus is $50,000 and that your purchase is in
sxcess of the 26% limit,

This mattor was laid before the Bowrd at
ites meeting this morming and you are advised that
the purohsse by your bank ls approved,

Very reepsctfully,

Seaoretary.

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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oY, R ,/ 5/\

Chicago, January 26, 1916.

Hon. He Parker Willis, Secretary
Federal Reserve Board
Washington, D. C.

We have today purchased from a member
bank without recourse, $40,000. City of Decatur, Illinois,
School District warrants, the legality of which has been
passed upon by our Attormey. The entire issue 1s $60,000.,
therefore, our purchase is in excess of the 25 % limit.
We desire to obtain consent from the Board to retain the
bonds and I wlll appreciate the attention if you will |
submit the matter to the Board and advise us with respect 3
to the conclusion reached. !

Yours very truly,

/J ht»

FRB Governor Iy Zancdit

Digitized for FRASER
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October 18, 1915.

Sir:
Your letter of Qotober 1B relating to

the purchase of warrsants of the towns of Zen
Claire, Wisconsin, and Bloomingtm, Illlnels,
has been Jresented to the Fedsral Ressrve Boerd,
and the retention of the sald investmemt voted.
Respectfally,

Seoretary.

Bovernor J. B. McDougal,
Faderal Reserve Benk of Chioagoe

Digitized for FRASER
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FEDERAL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET

*

OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MCSLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R-MSKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.-MEREDITH,DES MOINES 1OWA
W.F.MELALLEN SECRETARY M. B.HUTCHISON, OTTUMWA IOWA G.M.REYNOLDS,CHICAGQ,ILLINOIS
B.6. MECLOUD CASHIER E.L.JOHNSON . WATERLOO, IOWA A H.VOGEL,MILWAUKEE , WISCCONSIN

H.B.JOY, DETROIT, MICHIGAN

Chicago, October 15, 1915.

Mr. He Parker Willis, Secretary
Federal Reserve Board
Washington, De Co

Sir:

We have purchased subject to the approval of the
Federal Reserve Board the following securities:

$30,000. Eau Claire, Wiscomsin, Warrants,
60,000, Bloomington, Illinois, " .

The legality of the issues has been passed upon by
our attorney. It so hgppens that the purchases, although
the amounts are small, represent entire issues.

Will you please submit the purchases to the Federal
Reserve Board for the purpose of securing its approval under
which we will be permitted to retain the entire amounts in-
volved for our own account?

Yours very truly,

Federal Reserve Bank of St. Louis

/)_VL
Gover;gﬁ -
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September 1GQ, 1915,

Sirs

Zour letter of Amgust 28 spplylng for permis-
sion to irarease your investments in mmicipal wear-

rants mw{m per mt as ot prm. up to fiftemm

per cext of the smsowmt of your deposite, was dnly
recoived and taktom undsr considarstion. At the
mesting of September 9 the Bosed voted te gramt the
request conveysd in your letter of Angist 28.

Yowr lettar of Saptambar 3 roached mg this
morning, but I belleve the point is Mlly cowered by
the statememt I have Just made.

Respectilly,

Seoretary,

. femes B, MoDougal, 2aq.,
Governar, Toderal Resdrve Bask of Chisagn,

Digitized for FRASER
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792 WEST MONROE STREET s
OFFICERS DIRECTORS
C.H.BOSWORTH W. F.MSLALLEN
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGQ,ILLINOIS E.T.MERED!TH,DES MOINES,IOWA
W.F.MELALLEN SECRETARY M.B.HUTCHISON, OTTUMWA IOWA G.M. REYNOLDS.CHICAGO,ILLINOIS
B.G.MECLOUD CASHIER E.L.JOHNSON WATERLOO, IOWA A H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MiCHIGAN

September 8th, 1915,

Mr, H. Parker Willis, Secoretary,
Federal Reserve Board,

Washington, D. Ce.
Dear Sir:-

On August 28th I addressed you making formal
application to increase our limit as applied to the purchase
of municipal warrants. I have received no acknowledgment
to this communication. Will you please look into the matter
and report promptly what steps have been taken? Your early
reply will be appreciated. |

Very truly yours,

Governor.

— MIh
7’1.@4_‘7,)40 ]

e
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FEDERAL RESERVE 'BOARD

WASHINGTON

September 2, 1915.

Memorandum:
With reference to the attached application, I
beg to report that there would be no inconsistency

in granting Mr. McDougal's application for an in-

crease from 10% to 15% of the amount of the deposit

of the Chicago Bank. a8 the maximum limit for the
aggregate holding by said Federdal Reserve Bank of
municipal bonds. The limit prescribed by the regu-
lation is 10% and we have in other cases already
granted excess investménts beyond this limit in view

of present conditions. This restriction is ambodied

_in clause III.

-The earlier correspondence referred to clause II
saying "Except with the approval of the Federsl Reserve
Board, no Federal Reserve Bank shall purchase and hold
an‘kmount in excess of 25 per centum of the total a-
mo&gi of warrants outstanding at any time and issued in
conformity with provisions of section 14 (b) above

guoted, and actually sold by a municipality.”
It is for exceptions from this rule II that we have

stipulated that each case shall be presented on its own
merits and the present application of August 28th has

nothing to do with that stipulation.
P. M. W

Federal Reserve Bank of St. Louis
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JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MSKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINDIS E.T.MEREDITH,DES MOINES,IOWA
W.F.MELALLEN SECRETARY M.B.HUTCHISON, OTTUMWA,IOWA G-M.REYNOLDS,CHICAGO,ILLINOIS
B.G. MSCLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

August 28, 1915.

Mr. H. Parker Willis, Secretary,
Pederal Reserve Board,
Washington, D. C.

Dear Sir:~

On May 18th, 1915, the Executive Committee of the
Federal Reserve Bank of Chicago in session considered the matter
of applying for permission to increase our investments in
municipal warrants beyond the ten percent 1limitation, provided
we might wish to do so. The following excerpt from the
minutes indicates the action taken:-

"The Governor reported that, in his opinion,
it would be desirable to obtain permission
from the Federal Reserve Board to increase
the limit on our municipal warrant invest-
ments, and was authorized to communicate
with the Federal Reserve Board with a view
to having the limit increased from 10%, as
at present, to 157 of the amount of our
deposits.”

We now hereby make formal application to increase the
limit from ten percent +to fifteen percent and trust the Board
may see fit to grant tne same.

Very truly yours,

Digitized for FRASER
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FEDERAL RESERVE BANK OF C ICAGO

79 WEST MONROE STREET

OFFICERS DIRECTORS /
. C.H.BOSWORTH W. F.MSLALLEN '2 PR
JAMES B.M¢DOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT 3 3 * & L "}
C. R.MSEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINCIS E.T. MEREDITH,DES MOINES,|OWA . il i
W.F. MELALLEN SECRETARY M.B.HUTCHISON, OTTUMWA,IOWA G.M.REYNO!DS,CHICAGO,ILLINOIS B |
G. MECLOUD CASHIER E.L.JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MICHIGAN

Chicago, July 31st, 1915.

B

lr. H. Parker 7illis, Secretary,
Federal Reserve BSoard,

“ashington, D. C.

Dear Sir:-

We are in receipt of your favor of the twenty-
ni;“l‘tﬁ_};”_i_ﬂnstant, in response to our letter of July 19th,
wherein permission was asked whereby we could purchase
all or any part of an issue of municipal bonds, up to
$100,000,

We note carefully the expressed wish of the
Board that we handle each case separately, and beg to

advise you that this course will be pursued.

Very truly yours,

Vernor. MVL/\

JBM..MAE,

9 J
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July 29, 1915

Sir:

Your letter addressed to Honorable P, Ae
Dolamo, Vice Govermor of the Federal Reserve Board,
under date of July 19, in vhich you ask for anthor-
ity to tadce all or any part of an issue of municipal
;_)q;;@gm@\_ﬂcgm&oo.gw. was wresented to the Faderal |
Reserve 330&:;:«1~ at its meeting yesterdaye I was di-
rected to say to you that, in the Judgment of the

Board, ecach such ocase should be separately presemted,

and passed upon on its own merits.

Respectfully,

Secretarye

Hre Jomes B, MeDougel,
Governar, Federal Reserve Bamk of Chicame
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FEDERAL RESERVE BANK OF CHICAGO

792 WEST MONROE STREET P
OFFICERS DIRECTORS
C.H.BOSWORTH W.F.MSLALLEN
JAMES B.M¢DOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDERAL RESERVE AGENT
C. R.MEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES.IOWA
W.F. MGLALLEN SECRETARY M.B.HUTCHISON, OTTUMWA tQwA G.M.REYNOLDS,CHICAGO,ILLINO!S
B.G. MSCLOUD CASHIER E.L.JOHNSON,WATERLOO, IOCWA A H.VOGEL,MILWAUKEE ,WISCONSIN

H.B.JOY, DETROIT, MiCHIGAN

. Chicago, July 19th, 1915,

Mr, F., A. Delano, Vice-Governor,
Federal Reserve Board,

Washington, D. C.

Dear Sir:-

At a recent meeting of the Board of Directors
of this bank, consideration was given to the matter of
investments in municipal wari'anta, and the Governor was
requested toc ask permission of the Federal Reserve Board
for authority to take any part or all of any issue of muni-
cipal bonds up to $100,000, in other respects the present
regulation whereby we are limited to an amount not exceeding
25%, to remain in force.

We hope the matter may receive early consideration
at the hands of the Board and moreover that favorable action
may be taken.

Very truly yours,

Ny

{ - Q o T
‘Governor. “ 7

. o>

JBM~MAF

Federal Reserve Bank of St. Louis

AT

Lnd
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5
Chicago, June 1lst, 1915+
RS CTIS
d V‘é‘:ji -

Mr. F. A, Delano, Vice-Zovernor,

& {
Federal Reserve Board, GOVERNOR

Washington, D. C.

Jr
L

s

Your telegraméﬁf this date, reading

as follows, is receivedd

My dear Mr. Delano:-

"Yours May tweRty-sikth to me. Board has con-
sidered matter\and willing to make exception
Michigan City o¥se but does not want this taken
as precedent for future acthn."
Ve are pleased that you have permitted
us to carry this issue. If in f‘uture we should be offered

similar issues in small;

it will be with the di

chase will be reported to the Board immediately and that

the same will be divided among the other banks should
you desire us to do so. j

Very truly yours,

</ [ hhae.,

L
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June lot, 19515.
¥y dear lir. Me.Dougalie
Referring to your letier of the 26th ultimo with regard

to the purchuce of 185,000, of Michigan City wurrante, and

confirming telegram to you of even date, I beg to say that

the Board oonsidered this matter and it was decided that in
this ease you should be authorized to take this issue of wure
rante, but that unier no olrcumstances must this dbe concidered
8 precedent ag to future action.

Yours very truly,

Vice Govornor.
1iXe Jo Be gﬂm&&l’
Governor, Pederal Reserve Iank

Chicagoe
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TELEGRAM
FEDERAL RESERVE BOARD

WASHINGTON

’é’%? b @

June 1, 1915.

Govurnor J. B. Hsiougal,
Pederal Zesecrve Bank of Chioagoe

Yours llay tventy-sixth to me :  Board hass considered
matter and willing to make exeesrtion Hichigan City case dut does
not want this taken as a rrecedent for future sotion.

OFFICIAL BUSINESS .
GOVERNMERNT RATE
CHARGE FEDERAL 'RESERVE BOARD
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6FEDEF!AL RESERVE BANK OF CHICAGO

79 WEST MONROE STREET

§ OFFICERS DIRECTORS
C. H BOSWORTH W. F.MSLALLEN
JAMES B.MSDOUGAL GOVERNOR AND FEDERAL ABENT DEPUTY FEDERAL RESERVE AGENT
: C. R.MSKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS E.T.MEREDITH,DES MOINES,IOWA
b W.F.MSLALLEN SECRETARY M.B.HUTCHISON, OTTUMWA, IOWA BG.M.REYNOLDS,CHICAGO,ILLINOIS
B.G.MSCLOUD CASHIER E. L. JOHNSON,WATERLOO, IOWA A.H.VOGEL,MILWAUKEE ,WISCONSIN

‘é H.B.JOY, DETROIT, MICHIGAN

Chicago, M2y 26th,

}r\g Mr. ¥. A. Delano, Vice~Governor,

qg -~ Federal Reserve Board,

Washington, D. C.

@ \i\ Dear Sir:-

In regard to the purchase of municipal warrants.

In Regulation "Fn Jeries of 1915, paragraph 2,
the Federal Reserve Banks are restricted in the purchase of
hg} warrants to an amount of 25 per centum of the total amount
of warrantas outstanding at any time and issued in conform
ty with the provisions of Section 14 - (B} and actually

0ld by the mmnicipality. !

As indicated in my conversation with you a few days
a.go, we at times have had opportunity to duy small issues made
by strong municipalitiea, whereas if we took but 25 per ce‘ntum’ ¢
the inveatment would hardly warrant the expense of the legal
investigation. We are now offered, and have agreed to pur-
*:‘ chase, subject to approval of our attorney, an issue of
’h $25,000 in warrants, an obligation of Michigan CGity, Indiana,

this amount being the total issue.

I am writing this line to ingquire whether the Fed-
eral Reserve Board will make an exception in this case, and in
similar cases which may develop, whereby we may be premitted
to handle the entire issue, when the amount is very amall.

I trust you will, under the circumstances, consent
to the purchase referred to, but if the Board should rule
';Nadversely, we will,of course, dispose of $18,500 of the issue,
retaining only that portion which we are permltted to buy under
the regulation.

Your prompt reply in the premises will be highly
appreciated.

Very truly yours,

.
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- FEDERAL RESERVE BOARD 43 /

(%
3.3
WASHINGTON

5

Jamuary <, 1915,
ve s Bosworth, ‘edoral heserve .igemt,
Chica:;o, 11l.
Tour telegram December thirty first, Jur letter Decembor twonly second said
"Board issues this regulatiom in tem orary form, sathorising yau'to a3t nHon some
until further notice". You are accordinly authorised so t0 asot.
He o “1llie

Secretary.

OFFICIAL BUSINESS
GOVERNMENT RATES

Digitized for ﬁ:@AgEﬁFEDERAL RESERVE BOARD
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POSTAL TEL RAF’H — COMMERCI CABLES

CLARENCE H. MACKALY. PrrSIGENT

RECEIVED AT '~ No.

POSTAL TELEGRAPH BUILDING E G H A DELIVERY= No
1345 PENNSYLVANIA AVENUE I ' ¢

WASHINGTON, D. C. MR

TELEPHONE: MAIN 6600

ThePostal Telerragh Dene Do o Tocorperoed rransmis and delivers tais ~ossase sﬁw i the terms and conditions printed on the heok of th tlank

16W—16239

Slenki- 42 1235p 3 Exele]

Hon Chas S Hamlin,
‘ Governor Federal Reserve Boa.rd,washn,l)é.

¥ill you pleasz a.dv;se definitely whether we are now authorized

to purchase muncipal warrants upon the terma and conditions expressed -

to Tentative circular number ninety seven and tentative

regulation mzm‘ber ninety nine issued under date of the twenty

second C H Bosworth,
Federal peserve Agent
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,u” EDERAL RESERVE BANK OF CHlC
{*‘%’ ¢ DISTRICT No. 7

Fo o

w € ‘(’u.m

Chiczgo, November 24th, 1914.

¥Mr. Ho Parker Willis, Secretary,
FEDERAL RESERVE BOARD,
Washington, D.C.
Dear Sir: -

Receipt is acknowledged of
your telegram of the 23rd instant reading as follows:

"Board believes purchase of certificates
of municipal indebtedness premature at this
time; has not yet prepared regulations on
that subject."”

We will, of course, defer any
asctivities in this direction awaiting your regulations
on the subjecte.

Yours very truly,

' Go%'/

I -

RECEIVED
QROANIZ 2
i W :
NOV 271514

. S 4
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TREASL Y DEPARTMENT TELEL .RAM.

vHYRE WRITTEN:

v | Washington,
Federal Reserve Board

o November 23, 1
ey e ;
. N i
¥r, J. B, MoDougal, i z& }‘{Qw} T A
Governor, Tederal Reserve Bank, D T
 Cnicago, Illimois.

7 .
Board belisves purchase of certificeates of municipal imdedtedness

premature at this time. Has not yet prepared regulations on that

subject,

He onraery o$313¢

Beoretary,
OFFICIAL BUSINESS.
GOVERNMENT RATES-
CHARGE TREASURY DEPARTMENT, APPROPRIATION FOR.

Sffielad
26527
Digitized for FRASER

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

The appropriation from which payable must be stated on above line,

DEPARTMENTAL STOCK FORM 2128.
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FEDERAL RESERVE BANK OF CHICAGO

DISTRICT No. 7 /

N
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A

Chicago, November 21st, 1914.

Mr. H. Parker Willis, Secretary,
Federal Reserve Board,

Washington, D. C.

Dear Sir:- ‘ o
| Ay s
Please let me confirm herewith my telegram ~ *

directed to yom this day;:-

"Please telegraph whether or
not we are within our rights

at the present time in sub~
mitting a bid for certificates
of indebtedness of a strong
municipality, same to run not
exceeding six months and is-
sued in anticipation of taxes."

A somewhat similar (although more general)
inquiry was addressed to you on the 19th inst,, but an oc-
casion arose today whereby it 1ls desirable we have your
views regarding the specific matter of mumicipal tax cer-
tificates, and your prompt attention will, therefore, be

T highly appreciateds

Yours very truly,

Fe ' : P
S ) _
L T Governor. 7 -

Digitized for FRASER
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Txeasury Depariment 23 5 2
TELEGRAM o

26WU" A 39
LIIE CHICAGO IILS UNov 21 1914

H Yarker Willis

Wash'n D C

¥lease telerraph whether or not we are within our rights at
the present time in submitting & bid for certdifiicates of
indebtedness of a strong muncipality same to run not exceeding

six mm¥kkx months and issued in anticivation of taxes

J B ¥:Dousgal
]

lzZoup
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