At a regular meeting of the Federal Reserve Board

held in the office of the Board on Friday, llay 25, at 11

dr. Warburg, pr

asiding, M, -ililler,

Uir, Delano, Ire willis, Secretary.

>

he minutes of the meeting of the Board neld on

llay 24 were read and, on motion, approved.

4 letter received from the Secoretary of Var with

reference to the method of disbursing army funds in Europe,

-Was f‘l‘(".:(‘l‘.ti.d and the Vice Governor reported orally with
reference to the same matter. No action was taken.

The general situation as to Spanish exchunge wus
informally discussed, but no action was taken.

The Secretsry of the Board presented a letter from
FPederal Aeserve lgent Heath suggesting that the lierchants

oun and Trust Company and the Union Trust Company, both

to the Federal Reserve tystem

former clearing house exuminations.

The letter was ordered referred to lir. Jaurburg for such
action as might be deemed best, in consultation with the
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