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At the meeting yesterday, Chairman Greenspan proposed a review

of the placement and wording of the factors bearing on possible inter-

meeting adjustments of reserve pressures. In the directive these

factors are listed now as "indications of inflationary pressures,

the strength of the business expansion, the behavior of the monetary

aggregates, and developments in foreign exchange and domestic financial

markets." I would appreciate receiving next week any suggestions you

have on how this sentence should be worded in the present circumstances,

including whether you would retain the current structure.
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