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Dear Governcr MeDougal ¢

I kave your lattar of the E’.’MhJ
ingtant wiviaing that your bark “;:"”;;2;:;%”:;'10““
10% of the daily purchases of accaptances madn by the
Fedoral Bewserve Bauk of New York.

™e Board is glad té learm of your

bank*s ability and willingness to cocperate in this matter,

U

Vary troly youre,

%Vﬁm.

Mr. J. B, MoDougal,

Govarnor Fedsral Ressrve Jamk,
thicaze, Illinocis.
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FEDERAL RESERVE BANK OF CHICAGO

72 WEST MONROE STREET
2w [~
-t

Jenuary 27, 1919, 2wy Ll/ |

RECT™V™m

Mre We Po G+ Harding, Governor, Go 37,09
Federal Reserve Board, VERNOR’S OFFICE
Washington, D. C.

Dear Governor Harding:

While, for a number of months, we have not been
participating in New York's daily purchases of bankers'
acceptances, on some occasions, When your Board has deemed
it advisable, we have relieved the New York Bank by purchas-
ing substantial amounts of bills. Noticing, however, the
wide discrepancy between the reserve positions of the New
York Bank and the Chicago Bank I have recently suggested
to our Board of Directors that with a view to supporting
the market and at the same time xelieving New York to some
extent, the time is now opportune for us te again enter
the market. In response to our advice to New York expressing
willingness to again share in the purchases We are now in
receipt of telegraphic word that beginning today the Chicago
Bank will be allotted 10% of their daily purchases.

I am advising you in the premises in order that
you mgy be fully informed and trust the Board may concur in
our belief that the time is opportune for such a step. k_/){

Very truly yours,

)
K. a —Rj;o)v;}r‘;l‘g;.\w?"/(’
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Fovember 29, 1918

t
¥r. Albert Breton, Q,}v

}

t

Guaranty Trust Company, , &“bﬂ!
140 Broadway, New York, X. Y. %j%m

. /
Dear Mr. Breton: e KYVJ(‘

e

/
1 have your letter of the 234 instant, and upon investi-

gation find that the bank mentioned did sell through brokers

S

;
L

in the open markei, bankers' aceeptances aggregating about

one-half of the amount  stated dy you.

s

Bt

”%gi;; the exception of this one instance, there is no
regord of any ssle made in the Opoh market, nor through
bankers or brokera,‘for the account of & reserve bank. 7The
Reserve Banks do not operate in the open markets in other
distriocta. The banks do participate in purchases made by
other Federal Reserve Banks, dut it may be said that acocept-
ances in other districts are not purchased except through,
or with, the consent of the local Federal Reserve Bank. If
it becomes recessary or desirable for & Reserve Bank to re-
duce its holdings, with the consent of the Pederal Reserve
Board acceptances may be resold to a Federal Kessrve Bank
through whom the acceptances were originally purchased, or
through the Pederal Leserve Bosrd a sale or rediscount is ar-
ranged with other Federal Res.rve Banks.

It 18 my understanding that as a general rule rates

Federal Reserve Bank of St. Louis
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-0
for prime bankers' acceptances at Chicago are similar to
those guoted in XYew York. At times there is a variation

of one-eighth per cent. Aside from the rate, it is mnatural,
of course, that in purchases each Federal Heserve Bank
gives preference to acceptances of its own member banks.

You may be Interested to know that the Federal Reserve
Board is advised dally of the loan and reserve position of
each Federal Reserve Bank, and when the position of & Fed-
eral Reserve Bank 1s such as to render it necessary, the
Board suggests the sale or rediscount of paper to, or by,
other Reserve Banks. The policy of the Board in this con-
nection is governed by the necessity of malntaining the
equilibrium of the reserve situation of the System as a
whole. <“he Board's careful supervision of this does, in
effect, create a nation-wide open market for Heserve Banks,
and meke it neither negessary nor desirable for a Leserve
Bank to resell its acceptances in the so-called Opén market .

very truly yours,

vige-uovernor.

.

f?}ZZ/j%lmb ) /4’{“““/”” Jﬁ /
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Lettar, Nove 23, 1918, “rom ), Brston, Guaranty Trust Co.

g,.ogn ta ralsed,

l. Informed that the Federal Resarve Dank ¢? Chiosgo had scld about £5,000,000
o? bank agoeptances in the Now York murket through Farnhard Scholle & Co.

fowment. On Nctobar 27th the Federul Reserve Bank of Chieage sold
in New Yor: through Fernherd ©cholle ard Company, $2,700,000 accept=
wnees Chicago nsmbep banks, at 4 3/8%, maturities 60 to 90 daye,
The ¥edars) Reserve Rank o New York wam eonsulted be?ors the sale
was made and no objloction wus offerei, From inZermatior obtuined

at the time the aale war a?720%sd, thers was n dig demand %or bills
and an axesllent murket,

Thie 0%%ice knows o7 no similar sale, nor ie thers any resord of any
like transactions The Faderal Ruwerve Banks’ c?%{cers consulted
state  thul to the best o7 thelir kncwladys vwo salea have been made
in the ac~gulled opummarkaet ncr through banks or hirekers “or
socount of a Ragarve Punl,

2e¢ I do not think 4% i3 the intentien v” the Fedaral Resarvs Lot or the
opirit o7 the law to have the Faderal Reserve Eanks in cone distriet
operate in the open rurket 02 ancther. IV looks {0 me that by so doing
the Federul Reserve Bank beocomss u regular commercial bank competing
against memhers o2 the System und Yomas 1t9 ¢ ’”iciul charaster as &
Ragerva Bunk.

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

Coppent. Reserve Banks do not operate n tho open murket o other
Reserve Distriote, This hae beon an urnwritten rule sirce the starh
a? tihe meceptance narkets Foer o long perdlod practically all acoept-
wiice u’7arings were made in New York. The Federsl Reserve Bank o?f
New York ruade purchases for its own und aleo “or the aseccunt ef
othar Resarve Bankas, distribution being in accordance with sshedule
0? percentages agraad upcn by the participating banks. It is eafe
%o say thut ne Resarve Bark would purchase usseptances o?Zered “or
sele in ancther Yederal Reworve Dintrict, except throwgh or with
the consent o? the loaal Raservs Rahk. They do however purchase
asgeptunces ¢%%red by their ovm mamber banka, regirdless o? the
domigile of tho acgepting baenke, which certainly is well within

the province o' a Regserve Ban),

Reserve Bank ascsptance purchases are made through the Zollowing
channelaet o
(1) Prom own mamher ban's or brokers operating within
dietricty
(2) Partiocipation in purchases made by other Federsl
Reeorve Banks;
(3) Through Yederal Reserve Board,-acceptances endorased
by other Federal Reserve Banks and purchassd ‘rom
or rediscounted Yor other Federal Reserve Banks.
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3.

4,

Se

-2

The raselling by Federal Roserve Banks of mepber bank asceptances in
the opsn market o dliscount ray causs n ssrious objection Lo arise
from the leading bunks in the country, and we know this to be a fact
80 Zar as the Guaranty Trust Corpany is congerned.

It would be impossible (%or Guaranty Trust Company md other member
banks) to pursue present poliscy {2 Federal Ressrve Banks were to resell
‘realy mamber hank accept ancee in opem market.

opment on 3 and 4. Tith the exception o0? the one instance refsrred
to, the Board has no record or inowiedgs ¢% any asales made by Reserve
Banks in the open market. I? the rasarve position ¢ a Ressrve Bank
is suoch as to render it desirable to reduce holdings, with the con-
saat o the Federal Reserve Board ncceptances may te rescld to Reserve
Bank from whom acoept neass were purghased, or through the Yederal ‘
Resarve Board a sale or rediscount ig arranged with cther Fedsral
Reoerve Banks.

I have al % heurd that the Federal Reserve Bank of Chicage quotes lower
rates o? discount on bille accepted by member bunvs o7 its own disirict
than on bills accepted by mewber banks loeated in other Federul Feservs
Distriots. I? this harpens te be tha case, such a policy will work
against the spirit o? the Federul Reserve Act, whrich is to even up money
rates all over the country.

formont. The rates juoted by the Federal Reserys Bank of Chicugo
“or prime bunkers agceptances ars similar te those quoted by the
Yederal Resorve Rany of New York, except that at times there is a
variation 0% 1/B pergent. At present the Chicage bank is pur-
chasing dra®ts acoepted cr aenleresd by their own rember banks
(Metriot #7), except that in u “dw casee the bank buys ‘rom its
nenbars, acceptances of rerber bun's o? other distriets. Such
bills axre tukan at the same ruis ne its ¢vn mewder bank Lills.

In the pas*. the Chisage hank hns made large curchases through other
Reserve Banka., On at l:ast one occasion, with the a.nroval o? the
Yoderal Resarvs Bomrd, it has sold other Reserve Banks' acceptinces
of ite own viemher bunka. Also at the sugyestion o the Reserve
Board it has jurghassd or radissountsd acceptunges “or other FRassrve
Banks,.

General Corment. The Repsrve Poard is advised dally of the loan and reserve
position o? each Resaorvs Bank, and when the position o? u Feserve Bank is susch
as to render it neowasary, the Feard suggests the sale or rediecount o paper
to or by other Reserve Banks. The policy of the Board in this connection is
governed by the nedessity of rmaintaining the eouilibrium of the reserve situa-
tion of the System as a whole. The Board's sare®ul supervision of this situa~
tion in e”%ect oreites a nution-vwide open nurket for Federal Reeerve Banks, and
makes it neither necessary or lesirable for individual Reserve Banks to under-
take independent agtion. in the opsn muarket.
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TELEGRAM
FEDERAL RESERVE SYSTEM 335# (“7‘)

(LEASED WIRE SERVICE)

83 7 Ott

RECEIVED AT WASHINGTON, D. €. (migago I11ls 245211 Nov 25 1918

Broderick

Reserve board., washington .
\Jw
Replying your wirelOn'‘October twenty ninth we sold two million, seven hundred thousand
dollars of our member banks acceptances to Bernhard, Schoble and 6o iHewYork
maturities sixty to ninety -days, at four three sighths percent. e consulted with
Federal Reserve Bank of NewYork before making this sale and they offered no objectlons
In August ninetsen elghteen we sold nine million, nine hundred eighty four thousand
dollars of our member banks acceptances to Fedoral 3Zeserve Pank of HewYork with the
approval of iederal Reserve Board. These transactions represcnt the only sales of
acceptances made by us during past slx monthns STOP Our curront ratcs on unendorsed
member banks bills are four one eighth percent thirty day metrritjes four one fourth
percent sixty day nmatuvrities four three eighths percent ninety day maturities. Zlember
banics bills ocndorsed by memher banks four percent thirty days, four percent sixty
dars, four one eighth percent ninety days STOP At the present time we are only purchasing
acceptances of our member banks excapting thot in a few instances we have puvrchased

fron owr members acceptances of member banks of other districts. Thess wore taken at

Digitized for FRASER
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TELEGRAM

FEDERAL RESERVE SYSTEM

(LEASED WIRE SERVICE)

RECEIVED AT WASHINGTON, D. C.,
’ -
the .same rate as our membor banks bills.

HcDougal y

AP

Digitized for FRASER
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Form 40 TELEGRA“A
FEDERAL RESERVE BCOCARD
WASHINQTON 5‘;‘_‘.3 .
loverder 25, 1918
Silsago
Jtatoont uns Bavt nede thal yoar bulr hae zade acles of bankers

ssceptandes aggre ntiag Slwe millicn dallers In Hew Yorx market

sipuagh o WL 6T gikog.  Olcase Sivise wral A2 mg bDasls thare i

for the statemsnt stop Haw you wade any resales of bascars agceplaiiees
o uthaer thao Jour o amdwr Yaks stop Hewve an; restles been made to
other ieserve Banks stop Uhot sre vour rates lodky for seseptonces stop
DO U0 TRADG dt wustiphl doon T L memhe™ bk At lgeer wates than thoee
of banks 0i ouisr districts stop Telegramis renly will de sp recisted

BROIERICK

OFFICIAL BUSINESS
GOVERNMENT RATES

CHARGE FEDERAL RESERVE BOARD
7T

Digitized for FRASER
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T o3Bey

Hay 24, 1916.

Mr. C. E. Bosworth,
Pederal Reserve Agent,
Chicago.

Ry Qear Mr. Bosworth: !.f

Referring to youre of May 1m1 my lettor of
of the 16th ira.a not intended to find fault with the
reserves - your bank hae been keeping, but simply to
expreas to you, as we have to other banks, the importance
of keeping very strong in reserves. Perheps this duty
falls especially on the bigger danks like Hew York and
Chicago, mt we expect to stiffen up the condition in
the Kansas City, San Prancisco, or any other banks
whioch are ghowing a little below what we think should
be carried.

Thanking you for your letter, I am,

Yours very truly,

(ZIGNED) F, A, DELAWO.

Digitized for FRASER
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A%2m el T
FEDERAL RESERVE BANK OF CHICAGG=3%: ¥ 7/

79 WEST MONROE STREET

OFFICERS DIRECYORS o
C.H.BOSWORTH W. . MELALLEN j‘::.“\
JAMES B.MEDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT . ; DEPUYY FEDERAL RESERVE AGEAT ‘ Q‘(j-\‘n
C. R.MEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS xs @REDITH DES MOINES, A ‘/;74 Q{: :\_‘,
W.F.MELALLEN SECRETARY M.B. HUTCHISON,OTTUMWA 1OWA M.REYNOLDS,CHICAGO,ILI 01S 4}/ V,é?\"“
B.G. MSCLOUD CASHIER E.L.JOHNSON, WATERLOO, IOWA A.H.VOGEL,MILWAUKEE WIS onsmt) C (: ) ¥e) .
H.B.JOY, DETROIT, MICHIGAN [(" 496?1 7 / AN
G L9y,
; /6‘
v, Y
Chicago, May 17, 1916. \%&

Mr. F. A. Delano, Vice-Governor,
FEDERAYL RESERVE BOARD,
Vashington, D.C.

Dear Mr. Delano: 5\5'}}'1@

I have telegraphed frou today that the request
in your confidential letter of the 15tk instant will be followed
by the management and that we will e an Executive Committee
meeting on Monday and the matter will be submitted, and we have no
doubt owr action will meet with the Committee's hearty approwal. -
‘“‘\
' Our condition today 1s 72.3%, and with the additionsl °
/ reserve payments and the ligquidation of short-time purchased paper e
we should be in an80% condition inside of the next thirty days if /
we buy no more paper and mo particularly increased demand for re-
\discounts develops from our members. /

Mr. HoDougsl and I think this is a decidedly
important matter because we have noticed, with surprise and some
apprehension, the extremes to which several of the Reserve Banks have
gone in the matter of outside investments - beyond the limits of
safety and good prectice.

While there is nothing in your letter to indicate
that your motive is to merely correct this overextension in the
Reserve Banks that have been guilty of it, and we will assume that
that is not the motive, nevertheless, if it should be that that is
responsible for your warning I wish to say that it will be & matter
of relief to the menagement of the bank and to our Executive
Committee also, to have an intimation to that effect from you, if
you care to make ite ,

Yours truly,

\\
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Lreasury Depariment

12P0 MO 46 Collect Govt TELEQRAM

FX CHICAGO I1lls May 17 1916

Mr F A _elano Vice Governor Federal Reserv "Board

Washington

You can depend on the suggestions copitained in your confidential
letter being followed by the managepient Will have an executive
committee meeting Mondey and h o doubt the commit tee will
support us

Bosworth, Chairman

122pm
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EEERRIY

Msy 15, 1916.

¥r. €. N. Boeworth,
Podersl Resorve Agent,

Criceago.
Hy dear Ur. Bosworth:

A matter which hae come up for informel disouseion
of the Board and whioch, at the reguest of the Board, I wish to
direst your sttention to is that of getting your Bank in the
gtrongent possible ehape for eventualities in the next few
months. The Board doe2 not want to de understood &8 sxpress-
ing alasrm &t the situation. but rather advising extreme prulense
and oaution on the part of esch FPederal Reeerve Bank. We be-
liave that it would be desirable to incresse very oonsidorabl; A
the loanines power of saoh of the Banks by increasing reservagém?
The ndditionsl payment of reserve deposits, due tomorrow, Xay
16th, will of course very conpidersbly help the situastion, and
it has oceurred to us thut it might be well to let investments
in eity warrants sand bankerse' acceptances. especially in oen-
tral wostorn bsnks, run down. snother thing which hes ogcurred
to us as desirable would be the sele of sonversion 3% bonds
and posribly alseoc of the notes when you o2n avall yourselves
of a good market.

Will you kindly bring this matter to the attention

of your executive committee and directors?

Yours very truly.
Digitized for FRASER

http://fraser.stlouisfed.org/
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PERCENTAGES OF GOLD AND TOTAL RESERVE CARRIED BY EACH FEDERAL RESERVE BANK
AGAINST ; AKD NOTE LIABILITIES. '

(Including Government deposits)

+ Percentages of Percentages of Percentages of
Gold Reserve Total Reserve Cash Reserve to (a)
Bznk Het Deposit Liability
' Moy 12  May 19 —May 12 May 19 May J¢  JMay 19
Boston 5442 58.1 55.3 55.9 55.2 55.9
New York 77.6 73.6 78.4 7844 78.4 78.4
Philadelphia 53.9 61.4 56.8 6349 $6.8 63,9
Cleveland 6442 6543 67.8 68.7 67.8 68,7
Richmond 7548 76.2 76.4 7.0 86,0 8567
Atlanta 613 61.9 63.3 6442 63+2 6443
Chicago 69 ¢9 6840 1344 13 7204 72,5
St. Louis 58,7 5445 64e6  60.3 B4e6  60.3
Minnenpolis 5841 5849 61.9 685 619 6245
Kansas City 46.9 46.8 47.7 47.7 48.1 48.1
Dallius 66.4 6346 7041 67.9 7640 72.8
San Franeisco 44.3 4940 44.6 49.0 44.6 49.0
Total
for Syatem 68.1 66.4 69.8 70.0 70.4 7045

(2) After setting aside 40% gold againet net amount of
Federal reserve notes in circulation.

DIVISION OF REPORTS AND STATISTICS,
FEDERAL RESERVE BOARD,
May 23, 1916.
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FEDERAL RESERVE/BANK OF |

792 WEST MONROE STREET

OFFICERS DIRECTORS , *
C.H.BOSWORTH W. F.MSLALLEN CEI s
JAMES B.MSDOUGAL GOVERNOR CHAIRMAN AND FEDERAL RESERVE AGENT DEPUTY FEDER RESE;RVE AGEN J
C. RRMEKAY DEPUTY GOVERNOR J.B.FORGAN, CHICAGO, ILLINOIS €.T MEREDITH DES MOI oW A i
W.F.MELALLEN SECRETARY M.B.HUTCHISON, OTTUMWA,JOWA G.M.REYNOLDS, mcwm o1 €2 . !
B.G. MSCLOUD CASHIER E.L.JOHNSON WATERLOO,1I0WA A_H.VOGEL,MILWAUKEE, WISCONSIN ¢ i Ji ,

H.B.JOY, DETROIT, MICHIGAN

]

VICE-GGor” ]

Chicago, December 1, 1915.

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

My dear Nr. Delano:

;  In reply to your inquiry qf the twenty-ninth
__ultimo. bearing upon our investments in %Bi1ls Discounted -
Bought®", I am pleased to inform ygu that these bills are
acceptances coming within the irements of the Federal
Reserve Boayd's regulation and &11 of which have been purchased
for our account by the Federal Eeserve Bank of New York.

These bills are accepta.nc s made by strong banking
institutions located in FNew York iladelphia and Boston.
They do not carry the endorsement f our member banks.

I have always had in mind that you were kept
well informed through Mr. Bosworth with respect to the

affairs of the Chicago bank, nevertheleps if at any time
1 can be of any service I ghall be ﬁi\glfly pleased.

Yours very truly,

FRB

Digitized for FRASER
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November £9, 1915.

Hv. J. B, HeDougel.
Governor, Pederal Reserve Bank,
Chieago.

Hy dear Mr. MceDougal:

Your letter of Kovember 27fn[ with attaoched state-
ment of your in;;;;;;nts is vory interesting.

I notioe a 1list of the paper rediscounted for mem-
bers, and a list of pasper bought, which interesis me very
mach. Ig thie paper bought from members or from brokers;
and if the latter, does the paper cerry member banks'® en-
dorsements?

Yours very truly,

Digitized for FRASER
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‘A1 RESERVE BOARD Fil:

kil

S
%,
“o

4 :‘ ijﬁ ET
& F DIRECTORS

\ NOV 2 EREIE
OR

i, £
L Ryt
5 & JAJJIES B.MSDOUGAL GOVERNOR
K#” C.R.MSKAY DEPUTY GOVERNOR
W. F. MELALLEN SECRETARY
]

OFFICERS s
OFFLUB OF
RTH W. F.MELALLEN
WO FEDERAL RESERVE AGENT . DEPUTY FEDER MO
3} . B. gOHG AN, CHICAGO, ILLINOIS E.T.MEREDITH.DES Momg,m A
E M5, BUTCHISON, oTTuMWAIOWA f G.M REYNOLDS, ¢} nu!.'lﬂﬁ*s'*
& B.G. MECLOUD CASHIER E. [ JOHNSON. WATERLOO, IOWA A.H.VOGEL,MILWAUKEE , WISCONSIN

‘f;hington, D. C.

My dear Mr. Delanoc:

{
A few days ago 1 sent to ths members of our
i Board of Directors a memorandum indicating the amount and
the range of our investments in the period from November
18, 1914 to November 1, 1915 and believing it may be of i
some interest to you 1 enclose a copy of the same brought !
up to November 15, 1915. i

You will note therefrom that on November 15,
1915 bills discounted for member banks were at the hi hest
point since January 2, 1915. The increasf
} almost entirely from seotions of our district wherein farmers
_are apking for funds to purchase live stoek in order that the
best use may be made of large amounts of corm rendered un-
i merchantable as & result of belng cut down by the frost.

VYery truly yours,

FRB
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FEDERAL RESERVE

BANK OF CHICAGO

COMPARATIVE STATAMENT OF INVESTMENRTS~ SEMI-MONTHLY

Bills Discounted Bills Discounted U,S.

Members
A

$1,000,000.00
2,602,108.08
3,161,780.11
2,667,074.44
2,078,148.58
1,572,045.50
1,089,216,98
7687 ,561.60
955,771.23
996,048,62
813,940.71
761,534.17
804,180 .5%
902,374422
1,063,580,41
1,240,794,93
1,475,786,28
1,453,923.41
1,284,777.02
1,244,518,94
1,226,892,29
1,161,970.85
1,280,298,23
1,576,061.96
1,832,551.39
2,379,036.86
2,780,309 .36

foulla

C%«M@ 6?’“‘( =

Bought

489,864,74
967,783.60
1,412,589.24
1,589,849.24
1,537,128,54
1,094,680 .30
678 ,535.84
617,245,94
394,676,450
275,485, 60
533,499,54
717,380.78
913,304.46
1,144,060.65
1,119,435,92
1,379,196.06
1,551,563, 30
1,527,493,64
1,531,815,86
1,625,502, 85

Bonds

555,000.00

925,000.00
2,825,000.00
2,875,000.00
3,375,000400
3,500 ,000,00
3,525,000.00.
3,526,000,00
3,525,000,00
3,525,000.00
3,625,000.00
3,725,000.00
3,725 ,000,00
3,725,000 .00
3,725,000.00
3,826,000.00
3,951,000.00
3,951,000.00
3,951,000,00
3,959,500,00
%,986,000,00
2,006,000.00
4,031,000.00
4,062,000.00

,42A915¢rcafvv4‘€zif 4§;P1jfflﬁ4?
C/ e,

Investments

Total

1,000,000,00

2,602,108,08

3,161,780.11

3,222,074.44
1,000,000,00  4,003,148,58
1,525,000,00  5,122,045.30
1,530,000,00  5,494,216,98
2,330 ,000.00 6,982,446,34
2,330,000.00 7,753,564.83
2,499,500.00 8, 453 157 86
2,633,500,00 8,562 "289,95
2,931,500.00 8,755,162,71
3,241,500.00  8,665,360.81
3,306,500,00 8,512,410.06
1,222,500,00 6,628,326.35
1,437,000.00 6,797,471.43
1,690,500,00 7,166,771,88
2,023,000,00  7,735,422,95
2,075,000,00 7,903,157,80
2,027,000,00 8,135,823.40
3,502,000,00 9,823,952.94
2 922 404 46 9,154,811.23
2 932 7?2.09 9,551,766.38
2, 984 679,35 10,098,304.61
2,970 489 35 10,336,534.38
2 664,513.77 10,606,166.,49
2,422,163,77 10,869,775,98

Ao J¢<¢ﬁ&%j 43?
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o A
7/ 7/
October &0, 1915,
S 17, b AW
This is to advise you that the Rcandit'a
BT LR
' f A lettcr ot Ommr 8. toiaung to open market opera~

SRRy S PR

tions has beea -ngmy modified by the insertion
of the words "wlth respeot to dills of exchange”®

on the last page of the lettor after the words

" free Lo exercise the suthority granted umier Zeo-
tion 14« " Thils addition does not alter the ssuse
of the letter bat haa been introdacel for the sake
of clearness. 7The letter as thus modified will

be offiolally published in the FTedersl Reserve
Bulletin for Hovember.

Reajectful.y,

Secratary.

&rl c. H. wm’
Chairmen, Board of Directors,
Federal Reserve Bank of Chicagos
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December 14, 1914,

Sirs

In answer o your letier of Rovem-

ot i o
Nt

bor 19 #ou are advised that the aubject there

rnferred %0 - the purchasing of certain se~
curities, bonds, wa?r_a.nta, Btc., ~ has been

in the hands of the comlttee Tor soms time

past, and {5 still under careful investi;ation.

You will be informed at the ezrlicst

moment when a definitc position can be tuken.

Respectiully,

Secretary.

irs Je Bs Mobougsl,
Governor, Federal Reserve Bank,
Chieago, Illinois.

PR
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FEDERAL RESERVE BANK OF CHICAGO
DISTRICT No. 7

FilLE/
pkc R 1914

Chicago, November 19th, 1914,

Mr., H, Parker Villis, Secretary,
Federal Reserve Boarg,

Washington, D. C.
Dear Sir:e=

At a meeting of our board of directors held today,
consideration was given to the matter of purchasing certain
securities of the class referred to in Section 14, Article
B., that is bonds and notes of the United States, and bills
notes, revenué bonds and warrants issued by municipalities,
which it is understood may be purchased in accordance with

the rules and regulations prescribed by the Federal Reserve
Board,

I have been authorized to address you on the sub-
Jject and ask fon a ruling by the Federal Reserve Board in
order that we may proceed, It is desirable that we have
your regulations at the earliest possible moment and your
prompt reply will therefore be highly appreciated,

Very truly yours,

f—
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