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STATEMENT FOR THE PRESS.

For publication in Morning Papers,
Friday, January 6, 1933.

The Open Market Policy Conference of the Federal Reserve System,
with representatives from all of the twelve Federal rescrve banks in
attendance, coancluded its meetings with the Federal Reserve Board today,

The sessions of the Conference were devoted to a rzview of economic,
business, finaacial and banking conditions in each of the twelve Federal
reserve districts and to the economic and financial situation in the
country as a whole. Particular reference was made in the discussions

to the workings and effects of the open market policy thus far pursued

by the Federal Reserve System during the course of the economic depression.
Consideration was also given to the attitude of the System in adjusting its
operations to conditions and needs as they may change and develop.

The first and immediate objective of the open market policy was to
contribute factors of safety and stability in meeting the forces of deflation,

. The larger objectives of the System'!'s opem market policy, to assist and
accelerate the forces of economic recovery, are now assuming importance.

With this purpose in mind, the Conference has decided that there should
be no change in the System's policy intended to maintain a substantial amount
of excess member bank reserves, the continuance of which is deemed desirable
in present conditions. Adjustments in the System!s holdings in the open

market account will be in accordance with this policy.
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