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FEDERAL R.!i:S.i!,RVE BOl~RD 

STATEiVJE.NT FOR THE PRESS 

X-1&08 

J.:..nuary 22,1920 
For i .. ~.edia te release. 

Upon review uf the rediscount r<:.t-3s ~?roposGd by tha ]'adGr<.>l 

R;serve Bank of New York, thv FedarC~.l Reserve BoStrd has deter:;:.int.:Jd the 

following r.:::tes for th"'t bank, effective at the op~ninJ of business 

J~n~ry 23rd, 1920. 

Notes with ~ •. aturi ty of 1 to 90 dccys ( includint, r.:ewbGr 
banks collateral notes) S.'lcured by Uni t-:;d St.:.t·3S 

1.25 

certific?.tes of ind~.:·btedness.... . . ......................... 4-3fu.% 

Bankers acceptances discounted for > .. er.;.ber barJ.ks ••.....•.•.• 5% 

Notas with ii.aturity of l to 90 dCl.ys (includinb r~ei.c:ber 
banks colla.teral n,;)tes) secured by Liberty Bo11ds end 
Victory Notes •..................•...........................• 5-1/2% 

Co; ..... ercial paper with JLaturi t.y of 1 to 90 d~·s (in~,; 1 uili.ng 
J4.eruber bcmks collateri:ll notes so secv..red) •.....•.•.... , • . . . • • 6% 

6v.i. Agricultur.o.l paper, all11:.aturj.ties, ••..... _. .. . •. . .. .• .. . .•• tv 

Notes secured by War Fin<-'-nce Corporc.tion Bonds •.....•..•..•• 7% 

BoC~.rd has also .:;q:r,Proved the forei5o5.ng rates .for the Federa..1. Reserve 

B&lb.s of Boston and PhilHdelphia• 
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camasua• 
· IICRnr...tSrTHI TRIAIURY 

CIWRIL\11 

JOHN SKELTON WILUAIIS 
COM,.OLLIR OF THI CURIINCT 

ADDRUS Rli:PI-Y TO 

FEDERA~RKSERVEBOARD 

FEDERAL RESERVE BOARD 

WASHINGTON 

January 26, 1920. 

Subject: Preferential Rates of Discount on 
:Member Bank Notes. 

Dear Sir: 

With f'urtber reference to the Board's 

wire of January 22 with regard to the ruling of the 

Board 1s Counsel on the subject 11 Preferential rates of 
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X-1810 

discount on member bank notes", there is enclosed here-

with for your information the full te.xt of the opinion. 

Very truly yours, 

Governor. 

T.etter to Governors - copy to Chai1-man. 

Enclosure. X-I60'J 
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