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August 17, 1928

Mr. Roy C. Young, Governor
Federal Reserve Board

Washington, D. C. /
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Dear Governor Young: ihTﬂw

In response to your reque ﬂ/for an expression
of opinion of our directors regarding the fecommenaat¢ono of the
Open Market Committee at ils meeting in hington on the 13th
instant, these recamsendations vere Submit'ed to our Executive

Committee this morning, two of our directors being present.

Q

The opinion expressed wad that no money should
be released to the market under the present condition of the money
market and that only in the case of real emergency should any action
be taken by the Committee. This, I undersitand, is in accordance
with the report of the Open ilarket Committee, as modified and ap-

rove& by the Federal Reserve Board.

With regard to the demand for credit for crop-
moving purposes this fall, very little concern is felt as to the
ability of the member banks to supply this demand, even if it should
be greater than usual, as it can be met by rc;lscountlno with the ,
Federal reserve banks. The experience of The past few years has been
that credit demands for crop-moving purposes in this district have had
only a moderate effect on the credit situation and at the present time
there 1s no indication of any unusual demand this fall. Ve Shall
watch the situation closely and will advise you if there appears to
be any probability of an unususl demend for this purpose.

Very truly yours,

.
UW\Z s
Ce 2. McKay,
Deputy Governor.
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