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EXTRACT OF MINUTES OF THE MEETING OF THE OPEN MARKET INVESTMENT _> ' >, ► //  4 't -t ,r *'" * '4 1 t ■{ • z’ «COMMITTEE WITH THE FEDERAL RESERVE BOARD, HELD IN WASHINGTON ' ...  * - • -
WEDNESDAY, FEBRUARY 25, 1925., PERTAINING TO THE ACTIVITIES OF X i  7 -r A

THE OPEN MARKET INVESTMENT COMMITTEE ‘ f

PRESENT:

Messrs, C rissinger, P ia tt, Hamlin, James, Cunningham,
Members o f  the Federal Reserve Board 

Mr* Walter W. Stewart, D irector, D ivision o f Research 
and S ta t is t ic s , Federal Reserve Board 

Mr. Walter L. Eddy, Secretary, Federal Reserve Board 
Honorable J. W. McIntosh, Comptroller o f  the Currency 
Honorable Charles S, Dewey, Assistant Secretary o f 

the Treasury
Governors Strong, Harding, Fancher, Norris and McDougal, 

Members o f  the Open Market Investment Committee 
Mr. W. B, Matteson, Secretary o f the Committee

Governor Crissinger ca lled  the meeting to order at 10:30 a . m* 

Governor Strong presented his written report as Chairman o f 

the Committee which reviewed cred it conditions and the changes in the 

money market since the la st  meeting January 9, 1925, accompanied by ex­

h ib its  prepared by the Secretary re fle c t in g  in deta il recent Committee 

a c t iv it ie s  and data relating to  System operations* Governor Strong 

stated that th is  report had been submitted to the members o f  the Com­

mittee and approved by them and was now being presented fo r  suggestions 

or comments from the Board,

He also stated that the members o f the Committee had approved 

the suggestions contained in the report with reference to the further 

possib le  sale o f secu rities  from time to time as conditions warranted, 

such sa les, however, to be lim ited  to an amount that would not reduce 

the Special Account below $200,000,000,. This recommendation m s ap­

proved.
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Governor Strong reported that i t  had been decided to 

postpone the setting up o f  new ra tios o f d istribu tion  o f purchases 

for the System Account under the plan which was put in e ffe c t  la st 

year u n til about April 1, 1925 in order that we may have a real 

basis for reviewing the estimated earnings as w ell as estimated 

expenses, including ch arge-offs , for the entire calendar year*

(Signed) W«. B. MATTESON
Secretary, Open Market 
Investment Committee
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