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November 1st, 1915. 3 Y / g y

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

V/ashington, D. C.
Sir:

I beg to acknowledge receipt of your favor of the
30th ult.^ advising that the Board’s letter of October 8th., j  X  -5 ̂  £ 
relating to open market operations, has been slightly modified 
by the insertion of the words, "with respect to bills of ex- 
change,’* on the last page of the letter after the words, "free 
to exercise the authority granted under Section 14

Respectfully,

Chairman of the Board.
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Ootebar S(

I a :

fki* i# to a&ria tha Board’s
letter of Oo to bar eralatinfc to ©pan narfcat oper­
ations has b#«n slightly mod If lad by ths lnaartlon 
of tho word* n ith raspact to bill* of asohaaga* 
on tha last pa0» of tha iattsr after tha word# 
mtrm to aaeiralaa tba authority graatad Bader aaa* 
tloa 14." This addition M as not alt«r tha aanao 
af tha lattar bat ba* baan introdnaad for the taka 
of elaaraaaa. fha l«tt#r a* thus wodifiad will 
be officially pabllshad in tha Federal Rasenre Salv­
ia t ion for SoTambsr.

Hr, William M«C* Martin*
Chairman, Board of Piraotors.*

Fadaral Hesarra Bank of St. Louis.

Baepactfuily*

Secretary.
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