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RESOLUTION ADOPTED BY THE FEDERAL RESERVE
BOARD.

Friday, June 23, 1916.

0oCo

WHEREAS, It appears that the twelve
Federal reserve banks have purchased in the open
market bonds in excess of the amount which might
have been allotted to such banks at the end of this
quarterly period on the basis heretofore determined
upon and announced by the Board.

NOW, THEREFORE, BE IT RESOLVED, That it
is the sense of the Board that no necessity exisis
for enforcing the requirement provided for under Sec-
tion 18 of the Federal Reserve Act at the end of this
quarterly period ending June 30, 1916, and that it
will not at this time require the Federal reserve
banks to purchase any of those bonds which are of-
fered for sale by member banks through the Treasurer
of the United States under the provisions of Section
18.

, BE IT FURTHER RESOLVED, That the Sscretary
be instructed to send a copy of this resolution to the
various Federal reserve banks and to the wember banks
which have offered bonds for sale in order that they
may be notified of the action of the Board in the prem-
ises, :
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