at a meeting of the ixecutive Committee of 't Fed=-
eral Reserve Board held in the office of the Vice Jovernor
on. Jednesday, May 23, at S p.me,

PRESENT s
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/arbure, presliding, Ir. Delano,
fr. @iller, kr, Willis, .Seoretary

The guestion of & duy to day rate of discount efl-
fective at the ral Reserve Bank of New York, taken under
:dvisement at. the ‘morning meeting of the Commitfee, Was agiin
discussed and, on motion, it was voted to authorize the Vice

‘ Governor to prepare a form of letter. to Féderal Reserve .gent

Jay stating the position of the Zourd with reference to the
day to day rate, and approving rate of 2 to ,. subject to
definite restrictions that such rate is to be used only for
the purpose of restoring to t urket money dre out as the
result of the public losn operations.

lr. Jarburg thereupon submitted such a form of letter
hich was tentatively reed to for submission to the ()_.:j;,:

Brief discussion was iven to a request frem the fed-
eral Reserve Bank of New York for an opinion as to whether
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