PAUL M. WARBURG, CHAIRMAN ADVISORY COMMITTEE :
FREDERIC A. DELANO . ALLEN B. rom;zs. CHAIRMAN
CHARLES S. HAMLIN CAPITAL ISSUES COMMITTEE - core
W. T. CHAPMAN, SECRETARY OF THE BRADL!Y. :::.%n. COUNSEL
FEDERAL RESERVE BOARD STEPHEN L. SELDEN
WASHINGTON — L“‘Z’"’“ iu
X-722
To the Chairman of the February 13, 1918.

Sub Committce on Capital Issues of
Federal Rescrve District No.

Dear Sir:
The Committce has decided somcwhat to rccast the language
of clausc (4) on page 4, of its letter of February seventh

(No. X-706), and you arc rcquested to destroy page four of the

et
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Unless expressly cxccepted, it is undbrstood hat l com-

copies of such letter huIthfOZﬁ scnt to you, substituting

thcrefO' encloscd reviscd page

runications from the central committce to the sub-committces
ars to be trcated as confidential and not to be given to the
publics
There is also cncloscd, for your information, copy of
resolutions passed on January 17, 1918, by the Leaguc of
Kansas Municipalities. It is suggcsted that you bring this
document to ﬁhe knowlecdge of municipalitics in your own dis-
trict wherever ybu think that it may be nceccssary or advis-
able to do so.
I append copy of resolution adopted by the New York
Stock Exchange. This resolution was'cntircly voluntary by
the Stock Exchange, and sets a valuable-ekample to be crmulat-

c¢d by other stock exchanges. It would be desirable, howcver,
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that all action taken by stock exchanges should be taken as

an entirely voluntaxy step on %tacir part.

-~ . -

I encliose olso, for 7our indcumation, lists of the Sus-
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ax

ommitteea appoiated in =ach oF the tweclve Federal Reserve

Districys.
Very tTUiy yours,
Chairnan.
N
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