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l - asked to be recorded as in favor of no departure from the

1 present policy of maintaining discount rates on paper secured
' by certificates of indebtedness at the Federal Reserve Banks
| at least level with the rate of interest borne by the cer-
tificates of indebtedness offered as collateral security.

Mr. Miller stated further that in his opinion there would be

a grave danger if the discount rate was maintained below the

rate of interest borne by the certificates of indebtedness,
as it would tend to delay the time when such certificates
would be distributed to investors.

Telegram dated June 9th from the Chairman, Federal
Reserve Bank of Dallas, regquesting approval of rate on paper

secured by United States Treasury certificates of indebtedness,
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the same as that borme by such certificates with a minimum

of 5%, effective June 10, 1920.

I Approved.
1 At 12-20 P.lM., the meeting adjourned.
m

Secretary.

Approved:
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