
IA a rezular reeting of the Federal Reserve Board

held in the office of the Governor ,Lt eleven a.m on Monday,

June 11,

Mr. darburg, presiding, Mr. Miller,

Mr. Hamli

Mr. Delano,
•

. .,illis, Secretary.

The minutes of the meeting of the Board held on

June 9 were read and, on motion approved•

Various letters from ?ederal reserve banks bear-

in:, upon the details of the plan of rediscounting between

Federal reserve banks, vere presented to the Board with

snecial,reference to certain suggestions mde by eye or

LIcDous.al of '.!hicago reirding this subject. It was agreed

that Mr. Delano oonsult with the Federal Re erve Bank of

Chicago either by telephone or otheraise, as he mijlt deem

best in order to enlist their cooperation in the plans.

On motion the Secretr,ry of the Board was directed

to telegra h the Federal reserve banks from which no com-

manictions had yet been received with reference to their

views as to rediscounting, :_nd to ascertain their 'positions.

letter from ?ederal Reserve !gent jellborn trans-
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mittin,3 a copy of , letter covering absolate control of

pleded commodities stored in warehouses awned or con-

trolled by borrowers, was presented to the Board and it

was stated that the letter had received the approval of

2oansel. On motion, the Secretary of the Board was di-

rected to inform 17.r. .;ellborn that the Board is satisfied

with the form of lease:

The secretary of the Board read a letter from the

Federal eserve Bank of New York transmitting a resolu-

tion passed by the board of directors of that bank, with

reference to a desired increase in the qaantity of 2ed_ .

cral reserve notes held for its account. The letter was

referred to the Committee on Issue and Aedemption, 7r.

.).ela..no, member, and It.s asreed talL.t when this Commit-

tee has reported, a copy of the letter of the New York bank

and the report of the Committee should be transmitted by

the Vice ',:lovernor to iLssistant Secretary of the Treasurer

Orosby.

Informal discussion of the rates of discount to

be applied by the Federal aeserve Bunk of Boston on paper

se.:;.ured by lovernment bonds ensued.

The"..;ecretry of the 7.3oa.,d presented a letter writ-
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ten by J.cor.?c Presideut of the 7.7ation-1 L600j14-

tion of :TanuftarerL;, re:_!ommendin the Lppoint=nt of :Tr.

jeor:e D. ivcron, 7resident of the ...:-erlcan

!anber of the board of directors of the Balti-

ore branch of the Aderal leserve .Banlc of Aichond. The

letter ;:as rerefre3 to the'..o..,=ittee on neration of the

federal deserve r_' r):7ii

The ::;ceretary of the Bo

from (Tvc-rnor notif:

of of the :',oards of directors

.c): the ..:oac,st 1iornJ 7jank of ..:;ommere :11(1 the

Tore() 7rast Jonllanyof 71_11sat7,1t The matter ';;as refer-

red -to the Jommittee on Jayton ct.

4 letter from' 1. :darts on behalf of the 7ab-

lie Buildings Am-dssion with reference to future ,larters

of the Board, was referred to the Ammittee on ,aarters, r.

Delano chairriz,n.

r. JarbUrg presented a tcle7yam from Governor 7ard-

follows:

June 1917.

federal Aserve Board,
janinton, D.

Do not under - t:nd yoar uat
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in view of the necessity of our distribution of bonds,

Secretary agrees with me that we should strain a point

if necessary to Lcathori:Le ?Wend eserve Banks to re-

discount notes of non member banks secured by bonds

upon endorsement of member bJ.,nks. ,1'.2.L2i. Harding."

The telegram was noted and ordere0 filed.

Er. .4arburg read 1. lcttr from Counselor Polk

of the State Department iith reference to the shipment

of gold to Japan. The letter was noted and the Vice :lov-

ernor quthorized to prepare a reply.

letter from the Comptroller of the Currency

with reference to certain statements as to trade accept-

ances appearing in literature sent out by 7ederal reserve

banks, and also a letter from the International Harvester

Company, raising points of the same description, were re-

ferred to the .;ommittee on Law for consult-tion with Coun-

sel.

The Liaestion of the summer schedule of the 3oard

was taken under advisement, and it was informally agreed

that matters of general inportance would be discuss(d at

meetings to be held on Tuesdays, or ,:ednesday or Thurs-

days, while routine administrative matters or matters

calling for prompt action would be Jisposed of on other

days by the Executive Jommittec including members who

happened to be in residence at the
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On motion at 12 noon the Board adjourned.

PPAOVED:
Secretary. "4"44,

Ohairman.
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