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A megat g g . e
eting ot the Federal Reserve Board was held in the orffice of the

)

Peq
Sral ; :
Aeserve Board on Saturday, April 21, 1928 at 10:20 a.m.

PRESENT: Governor Young
Mr. Platt
Mr. Hamlin
Hre. Miller
Mr. James
Ir. McIntosh
Mr. Noell, Asst. Secretary
lre McClelland, Asst. Secretary

The
G°Vernor stated that special order of business for this meeting

N gl
onslderation of the telegram received yesterday from the Chairman of
Ran
. “8derg] Reserve Bank of Ste. Louis, advising that the Executive Com-
ity
: % 0f tng bank, under authority of the board of directors, has voted
8
“tablisy a rediscount rate of 4 1/25 on all classes of paper of all

Tat,
urit-
1g oo 2 s 5 ’ X . 3
S, effective the first business day following that on which ap-

Poves -
0") 8q oy the Fedeor

He
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P ®sented the followine telegram, replying to a wire addressed

al Reserve Boarde.

to
th
€ Chas .
a p el e o ! : Jassh >
irman of the St. Louis bank this morning inquiring as to the

Pea
83n
8 fo
T the action of his Executive Committee:

"Total
Priney
e_ache

bills discounted have been showing steady increase,
Pally out of Ste Louis and Louisville and on 19th had
ons ? +%43,000,000 highest point for many months. Indica-
ine . . re proportion this rediscounting for purpose protect-
> Tunds jin New York which otherwise would be withdrawm.
Teserve was at 52.5 and as it seemed undoubted tendency
rotgg:ease rediscounts, thought it ?ime to take action to
foot, 4 our reserve. Boston's raised réte probably not af-
unﬁer S much but with raised rate at Chicago chances ar? 3£
wily Circumstances we maintain lower rate, some borrowing
© shifted this district."
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Sppn After brief discussion, Hr. Hamlin moved that the Board
\ Cbmngve the rediscount rate of 4 1/2, fixed by the Zxecutive
Clg, "ee of the Federal Resorve Bank of 5t. Louis for all

8 : SR ‘
Ses of paper of all maturities, effective April 2J3rd.
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C'5‘1‘1‘1ed, Mr. James voting "no" and Mr. Mclntosh
Voting,
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4/21/28

lir. James stated that his reasons for voting 'mno’
On the motion are the same as those set forth in the
statement submitted by him at the meeting on April 18th
following action on an increasse in the rate of the Boston
Bank , ;

i Governoy stated that he has received a letter from the Chairman of
: Federal Reserve Bank of San Francisco, with further reference to the
83) .

aldry °f the Governor of that bank for the year 1928. He suzgested that
? letter be made special order of business for a meeting next Tuesday.
i Platt then left the meeting.

i Minutes oy the meetings of the Board held on April 18th and 19th

Vg

Ty Tegg and approved.
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8 minyteg of the meetine of the Exscutive Cormittee held on April 20th

S r
°8d ang upon motion the action recorded therein was ratified.

The :
Meet ing adjourned at 11:00 a.ms

Appl‘oved:
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