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At a meeting of the Federal Reserve Board in the
office of the Board, called for 11 A.}M., on Thursday, lay 20,
1920,
The Governor

Mr. Miller
IIr. Emerson, Assistant Secretary.

In the absence of a quorum, the members at 11-30 A.l.,
withdrew until a quorum of the Board could be convened for the
purpose of transacting business.

At 3 P.l., a quorum of the Board was convened in the

Board room, with the following members present:

The Chairman
The Governor
VMr. Miller

"

Mr. Williams
lir. Emerson, Assistant Secretary.

Business was presented and disposed of as follows:
Letter dated lay 8th from Watson, Williams & Combauy
of lew Orleans, Louisiana, opposing the passage of the soldier
bonus bill.
Referred to the Governor for reply.
Letter dated lMay 1%th from the Chairman, Federal ERe-
serve Bank of lNew York, recommending the rate of 77 on member

ollateral notes secured by eligible commercial raper
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and rediscounted commercial paper with maturity of one to

ninety days.




After discussion, Mr. Williams offered the
following resd

That t ormmendation of the I'ederal Re-
serve Bank of New York for approval of increase
mmercial paper be refused, and in
case the other members of the Board concur, that
{ the Board make an announcement to the effect
that it is not &t present contemplating the ap-
proval of further increases in discount. raotes
at Federal Eeserve

Banks.
On motion duly seconded, it was voted that
the recomrendation of the Federal Reserve Bank
of New York be tabled until the next regular
meeting of the Board to be held at 10-30 A.l,
on Friday, llay 2lst.
The Governor reported rediscount transaction, pursuant
) to authority heretofore vested in him; member bank promissory
e - - T
notes secured by Government obligations; rate 55 on paper se-
- o - . 3 ok ~ il
cured by certificates of indebtedness bearing rate of 5T or
less; 5‘1/4~ on paper secured by certificates of indebtedness

bearing rate of 5-1/47;, and 6> on vaper secured by Liberty bonds

and Victory notes, as follows:

Date Bank Redis- With Amount Maturities

counting

IMay 19th linneapolis Cleveland 2,500,000 11-15 days

Noted.

my

The Goverunor reported rediscount transaction, pursuant
to authority heretofore vested in him; member bank promissory
notes secured by Government obligations; rate 5> on paner se-

<

cured by certificates of Indebtednc rate of u' or
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less, and 5-1/; on paper secured by certificates of indebted-

! acl

ness bearing rate of b-1/4%, as follows:
Date Bank Red 's— With Amount Maturities
countin
( May 19th Minneapolis Cleveland 35,000,000 11-15 days
Hoted.
The Governor reportechve ount transaction, pursuant

to authority heretofore vested in him; member bank promissory
N . . a 3
notes secured by Government obligations: rate 5: on psner se-

cured by certificates of indebtedness bearing rate of 5: or

less; 5-1/47 on paper secured by certificates of indebteduess
Yo s r_1/4d ¢ g /ol - ae 1 bv ce
bearing rate of B5-1/47:, and 5-1/25 on paper secured by cer-

ah%e s R S e R o b - e - -
tificates of indebtedness bearing rate of b—l/&), as follows:

Date Bank Redis- With Amount Laturities
_gpunt inge
Kay 19th Chicago Cleveland 37,000,000 Within 15 days
Noted.

The Governor reported the reserve positions of the
several Federal Reserve Banks as at close of business May 18th,
and the status of rediscounts between Federal Reserve Banks as
; of the same date.

Telegram dated May 20th from the Chairman, Federal
Reserve Bank.of Philadelphia, recommending for approval dis-

1 . 5 ~+ Joc? L :
count rate at that Bank of 5-1/20 on paper of all maturities

i
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il
secured by certificates of indebtedness bearing rate of 5-1/21,
effective May 21, 1920.
Approved.

At 3-45 P.il., the meeting adjourned.

tant Secretary.

Approved:

VST

Chairman.
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