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November lst, 1915. EXCTR 8/

Mr. H. Parker Willis, Secretary,
Federal Reserve Board,
Washington, D. C.

Sir:

I beg to acknowledge receipt of your favor of the

30th ult./ advising that the Board's letter of October 8th,

30t ul of Octover 8th, / A 7 (

relating to open market operations, has been slightly modified
by the insertion of the words, "with respect to bills of ex-
change,'" on the last page of the lettgr after the words, “free
to exercise the authority granted under Section }4."

Respectfully,

VY i/

Chairman of the Board.
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This is to Mvin {;u th':; the Board's
letter of Gotcbcr 8 nla.ung to open marxet oper-
”1‘;I hs;bm sligbtly modifisd by the insertion
of the words " =1ith respest %0 bilils of exchange"
on the last page 6f the lettar after the words
“free to exercise the anthority gramtel mxder See-
tion 14." This sddition Jgms not alter Lhe sense
of the letter but has deen introduced for the sake
of elearness. The letter sas thus modified will
be officially pablished in the Federal Reserve Bul-

letion for Eovember.

Respectfully,

Secretary.

¥r. ¥illis: EoC. Martin,
Cheirman, Board of Directors,
Federal Heservs Bank of Ct. Louis.





