
tt a meeting of the Executive Committee of the

Federal Reserve Board held in the office of the Vice 3ov-

ernor on ,fednesday, September ,26, at 4.15 p.m.,

P3ZST:

Mr. .arburE;, 71r. Hamlin,

Mr, Delano, Mr. ..illis, Secretary.

The question of rates on 15 day paper at the Fed-

eral Reserve Bank of Jleveland being presented for action,

it was, on motion, voted to telegraph 7ederu1 Reserve

gent dills approving his proposed rate of 31 on 15

day paper secured by Government obligations, and 4,; on

similar paper running 90 days.

Vith reference to rates proposed at the Federal

Reserve Bank of Kansas City, it was, on motion, voted to

transmit the following telegram:

"Your letter September twenty-second. post districts

have a fifteen day rate of three and one half. Only

Minneapolis and Kansas four per cent. Your increase

to four and one half would bring your fifteen day

rate out of line vdth other districts. If motive
for increase as stated in your letter is mainly abuse

of certain banks using their borrowing for renewals

it Is suggested that you refuse renewals for these

banks and bring pressure on them to borrow at rate

for sixty or ninety days. It would appear however

that legitimate borroaers should not suffer in your

district on account of abuse by some banks.
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It was agreed at this time to take no action with

reference to rates on short term paper at other Federal re-

serve bunks.

Onmotion, it was voted to authori...e the Vice qov-

erhor to say in response to an in,iuiry received from the Fed-

eral deserve Bank of 1:ew York through Deputy Federal eserve

.igent Peabody, that the Executive Committee would recommend

to the Board the approval of a salary of 423,000 per annum in

case of the appointment of r. J. Herbert case, now Vice 1"resi-

dent of the Farmers Loan & Trust Company, as Deputy lovernor

of the Federal aeserve Bank of Ilew York.

On motion, at 4.40 p. m. the Committee adjourned.

412P2OVLD:

Llhairrlan.

Secretary,--
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