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MINUTES OF THE MEETING OF EXECUTIVE COMMITTEE OF THE
FEDERAL OPEN MARKET COMMITTEE
HELD AT WASHINGTON, D. C.
MAY 23, 1934

The meeting wasv called to order at 10:15 a. m., the following being
present:

Governor Harrison, chairman, Governors Young, Norris, and Schaller
and Deputy Governor Burgess, secretary.

Governor Black was a2lso present.

The secretary presented a report of operations which was carefully
Teviewed. There ansued a discussion of the proper balance of maturities in,the
System account. nttention was ‘callad to the reduction in yield on the securities
in the account and the need of some of the Reserve banks for additional earnings.
There was discussion as to whether some shift into longer maturities might e?:ert
a wholesome influence toward & reduction in the long term rate of interny
Question was also raised whether there was a possibility of a purchase orv gove:;'n-
ment securities from the Federal Reserve System by the Tressury for the account
of the stabilization fund. These questions were discussed wholly tentutively
without any conclusion being reeched.

At 12:20 Secretary Morgenthau, Under Secretary Coolidge, Dr. Viner, and

Mr. Bell, joined the meeting. There ensued an extended informsl discussion with

regard to Treasury fineancing on June 15.

The meeting adjourned at 1:30 p. m.

W. Rendolph Burgess,

Secretary.
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