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RESOLUTION ADOPTED BY THE FEDERAL RESERVE 
BOARD. 

F r iday , June 23, 1916. 

oOo 

WHEREAS. I t appears t h a t the twelve 
Federa l r e se rve banks have purchased in the open 
market "bonds in excess of the amount which might 
have been a l l o t t e d to such banks a t the end of t h i s 
q u a r t e r l y per iod on the b a s i s h e r e t o f o r e determined 
upon and announced by the Board. 

NCW. THEREFORE. BE IT RESOLVED. That i t 
i s the sense of the Board t h a t no n e c e s s i t y e x i s t s 
f o r en fo rc ing the requirement provided f o r under Sec-
t i o n 18 of the Federa l Reserve Act a t the end of t h i s 
q u a r t e r l y pe r iod ending June 30, 1916, and t h a t i t 
w i l l no t git t h i s time requ i re the Federa l r e se rve 
banks t o purchase any of those bonds which a r e o f -
f e r e d f o r s a l e by member banks through the T reasu re r 
of the United S t a t e s under the p rov i s ions of Sec t ion 
18. 

BE IT FURTHER RESOLVED, That the S e c r e t a r y 
be i n s t r u c t e d t o send a copy of t h i s r e s o l u t i o n t o the 
va r ious Federa l reserve banks and to the member banks 
which have o f f e r e d bonds f o r s a l e in o rder t h a t they 
may be n o t i f i e d of the a c t i o n of the Board in the prem-
i s e s . 
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