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A meeting of the Executive Committee of the Federal Reserve Board

was held in the office of the Board on Thursday, June 30, 1927, at 12:00

o'clock noon.

PRESENT: Governor Crissinger
Mr. Miller
Mr. James
Mr. Cunningham

Mr. Eddy, Secretary
Mr. McClelland, Assistant Secretary

The Governor reported receipt of telegraphic advice from the Federal

Reserve Agent at San Francisco that he and Counsel for the Federal Reserve

bank will be in Washington on Tuesday, July 5th, for a conference with

the Board.

Mr. Miller referred to the article prepared for publication in the

July issue of the Federal Reserve Bulletin, dealing with midyear banking

developments, which, he stated, he thought should be read by all members

of the Board before the Bulletin goes to the press.

Upon motion, the article referred to by Mr.

Miller was ordered circulated among the members

of the Board.

Mr. Miller then referred to a motion, as follows, which he stated

he had prepared for submission at the meeting today, which he had expected

would be attended by a quorum of the Board:

"That it be the sense of the Federal Reserve Board

that the authority conferred upon it in Section 13 of

the Federal Reserve Act reading:

'The discount and rediscount and the purchase

and sale by any Federal reserve bank of any

bills receivable and of domestic and foreign

bills of exchange, and of acceptances author-

ized by this Act, shall be subject to such

restrictions, limitations, and regulations as

may be imposed by the Federal Reserve Board.'

applies to the purchase and sale of bills of exchange

and acceptances made abroad as well as at home and that
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the Board rule that such purchases and salesare subject
to such restrictions, limitations and regulations as it
may see fit to impose."

Yr. Miller stated that he thought some action should
be taken by the Board to clarify the situation and its
responsibility with respect to the purchase and sale by
Federal reserve banks of bills of exchange and bankers
acceptances in foreign money markets and that he would
bring the motion up for action at the next meeting of
the Board.

In accordance with the instructions given by the Board at the meet-

ing on June 7th, the Secretary then submitted a report dated June 30th

with respect to the character and scope of the work being performed by

the Bank Relations Departments at the various Federal Reserve Banks,

which was read to the Committee.

Mr. Cunningham called attention to the report submitted by the

Committee on District *7 at the meeting on June 7th with respect to the

request of the Federal eserve Agent at Chicago for authority to build

up the field force in Bank Relations work at the bank.

Following a discussion, it was voted that the
Committee's report should be brought up at the next
meeting of the Board.

The meeting adjourned at 1:00 p.m.

Approved:
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