igitized for FRASER
tp://fraser.stlouisfed.org/

At a regular meeting of the Federal Reserve
Board held in the office of the Board, Thursday, November

19th

Mr. licAdoo Hr. Williams
Mr. Hamlin lir. Warburg
lr. Delano lir. Harding

Ir. Miller.

The Secretary of the Treasury presided, and lr.
H. P, Willis acﬁea as decrefary to the meeting.

The ninutes- of the ﬁreoeding meeting were read and
approved.

On motion it was voted that no formal statement of
consolidated condition of Federal reserve banks be issued for
the current week, but only an abbreviated form showing the
total amount of capital paid in, cash on hand, reserve depositss
and amount of rediscounts, with an appropriate explanation,

In answer to a telegram from lr. William 1licC, Lartins

Federal Reserve igent at St. Louis, inquiring whether a Federal
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Reserve bank may discount notes secured by banks bills receivablm {

if the bills thus used would, and if they would not, meet the
requirements of the Act, the Board voted a negative reply in poth

cases.
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& The decision on the guestion put forward by lir.

‘ lartin was followed by a general discussion of the meaning

{ of the law as applied to the rediscount of paper of various

{ - classes,

The general conclusion arrived at was that while
g Federal reserve banks may call upon member banks to strengthen

the security furnished by any particular kind of paper offered
for rediscount, such paper cannot have its eligibility determined
{ in any case by reference to such additional classes of security,
but must be judged by the standards laid down in the law.
{ An informal discussion of the use of sub-treasuries
in facilitating the payment of deposits followed, and it was
f
agreed that the Governor of the Board should consider this
; question further with Assistant Secretary of the Treasury llal-
burn,
‘ The Secretary of the Treasury further stated to the
r Board the present condition as respects the mission of Sir George
Paish to the United States, and requested the Board to give further
l ' thought to the matter with a view toward reaching some recommenda-
§ i tion,

The Secretary of the Treasury then brought up the
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question of Government deposits in banks and a general discussion

Of the subjoct ensued.
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Mr. Harding read a memorandum he had prepared
with reference to the suggested procedure in the making
of Government deposits and as to their distribution among
the difrerent sections of the country, no action was taken.,

At 4:30 p. m. the Board adjourned to meet at 11:00
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