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Board with the Federal Advisory Council at

11:00 A. ., Tuesday, September 19, 1916,

. A R ok n T ey 1 Wanhiiyos
Governor Harding, presiding, lr. Warburg
it - Lo
Mr. Miiler,

e

pis

r. Allen, Secretary,

All manbers of the Federal Advisory Council,

to receive a seconde

There was genecral discussion of reserve
conditions and discount rates in which all the
members of the Council participated, briefly as

follows:
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MR. WING - Boston.

The excess reserves of Boston banks
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are approximately $27,000,000, $24,000,000 of which
g in New York banks« There is little borrowing
rom the Federal Reserve Bank by country banks.
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discount rates appear to be about right.
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MR. MORGAN -~ New York.

pe

not
Banks generally are/mow carrying large
excess reserves, but a few large banks carry
heavy amounts and the situwation is understood.
ggested no change in discount rates, but
the application of the new lb-day rate for
member banks' promissory notes, to 10-day paper.
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MR. RUE - Philadelvphig.

eserve conditions are normal and
there is a surplus of funds. No change i

recommended in rates.

mended in rates.

¢ LMR. ROWE - Cleveland.
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i Conditions are normal, with less than
it - o » .. ~v - - -

§ the usual demand for credit. No change recom-
b

l« INORWOOD. - Richmond.

Reserve conditions are satisfactory
‘ and the rates in the Richmond District are being
@ closely watched.

! MR. LYERLY - Atlanta.
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i Regerves are above normal and no change
| is recommended in ratese.
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There is a large excess of reserves,
but probably no ne
this year

e av) A MM 4~ L AP e
Lle WATTS - Ste Louise

veg are at normal and probably as
d be. No change is recommended

IR, - Kangag City.

It is difficult to keep funds employed.
Reserves are high and rates should not be any
lower.

LR. RECORD - Dallas.

Reserves are generally good. No change
is necessary in rates, but they should be kept
low enough to encourage banks to discount.

FLEISHHACKER - San Francisco.
Reserves are high. There is no neces-
sity for a rate change at prescnt.
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There vas general discussion of the

position of the Board relative to the topics
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he could make deposits in New Yori if such cer-
tificates could be given.
Referencé was made by Kr. korgan to

the effect of recent rulings of the Board under

the Kern amendment to the Clayton Act, wi
suggestion that such rulings might tend to keep

non-member banks from entering the system.
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Hr. Forgan then gave it ¢

who removed from
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of the Council that a dire
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the Fedaral Reserve District, should resign his
&

3 "3 i O, 2 1 e
directorship, and at 12:350 P. ii.' the conference

adjourned.
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