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To: Federal Open Market Committee

From: Woodlief Thomas

You may be interested in reading the attached article on
"Interest Rates, Cyclical Expansion ané'Economic Growth", which was
prepared by Ir, Edward M. Bernstein, formerly of the International
Monetary Fund and the Treasury lepartment. It has a bearing upon
the developments illustrated by the chart that Mr, Bryan presented

at the last meeting of the Cpen larket Committee,
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Adviser to!the Board
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