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Ir. Warburg, presiding, e, Fltier,

Ir. ' Delano, Mr. Willis, Secretary.
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Present zlso in the room while the session was

The question of the form of telegram to be sent to

Rederal Reserve Barks of Chicazo and San Francisco with

reference to rates of discount on puper secured by Liberty
Bonds, referred to the Ixecutive Jommittee at the meeting of
the Board just adjourned, was taken up for consideration and,

. "
aft

the

the

er discussion, telegrams to the Federal Reserve igents at

2

twvo banks referred to, were azreed upon as follows,

Secrets to send the

Board aporoves rate of three percent on member banks
teen day promissory notes established by your bourd. Has
juestion of three and one-hulf percent rate on customers
paper secured by Liberty Bonds under consideration, bat
ch is desire to awa :
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for several reasons, among whic i
of Congress on pending amendments, Board wishes to0 s

action. wlLiIS, Secre



Board in order to facilitate Liberty Loun has approved
rate of three percent on fifteen day collateral notes
of member banks in response to applications received
from several Federal reserve banks. Has guestion of
three and one-nalf percent rate on ninety day customers
notes secured by bonds under consideration, but for sev-
eral reasons, umong which is desire to await action of
Congress on pending amendments, Board wishes to suspend

WILLIG.

The form of telegram of

with reference to

m T ~ \ R AL h
rust Compan;

the Federal reserve system,

agreed apon and authorized for transmis

Onn motion at 1.10 p.m. the Comm
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to the Commerce

sion.

ittee adjourned.
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