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CONFIDENTIAL

A meeting o f  the Open Market investm ent Committee w ith  the C onference

o f  G overnors was h e ld  in  Washington at 4 p , nu on Thursday, November 15, 1928#

PRESENT: Mr. McGarrah, A ctin g  Chairman.
G overnors H arding, N orr is , Fancher,

Seay, Black, McDougal, B iggs,
Geery, T a lle y  anc  ̂ C a lk in s.

Mr. H arrison , A ctin g  S ecre ta ry .

At th e  requ est o f  the a ctin g  chairman, the s e c r e ta r y  read to  the con

fe re n ce  the re p o r t  o f  the Open Market Investm ent Committee, as approved at i t s  

m eeting tod a y . A ft e r  d is cu s s io n  o f  the re p o r t  and the memoranda, p r e v io u s ly  sub

m itted  to  each member o f  th e  co n fe re n ce , on which th e  re p o r t  was based, i t  was duly 

VOTED to  approve and a ccep t th e  re p o r t  as the recommendation o f  the

con feren ce  t o  the F edera l R eserve Board* 
a

In con n ection  w ith  the co n s id e ra t io n  o f  the rep ort, th e re  was an informa?, 

d is cu ss io n  o f  the m atter o f  buying ra te s  fo r  ban k ers1 a ccep ta n ces , and w hile  no 

form al a c t io n  was taken, i t  appeared t o  be the g en era l sentim ent o f  the con feren ce
©*V that i t  might be advantageous soon to increase the buying rates fo r  b i l ls ,  es

p ec ia lly  in view o f the expansion o f  the b i l l  p o r t fo l io  since September in re la tion
//

to  the net in cre a se  in  the t o t a l  volume o f  F ederal re serv e  c r e d it  ou tstan d in g .

The meeting ad journed  to  reconvene in  j o i n t  se ss io n  w ith  th e  Fe<3era l 

R eserve Board.

George H arrison , 
A ctin g  S ecre ta ry .
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