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May 5, 1925.

Dear Mr, Matteson:

I acknowledge reoeipt of and shall bring to
the attention of the members uf the Boerd your
letter of the 4th instant, addressed to Governor
Crissinger, enclosing s report of trasnssctions in
Government securitlies and bankers aocceptsnoes ss
reported to the Open Market Investment Committee
for the Federal Remerve System for the period from
April 23 to April 29, 1825, inolusive, together
with deta reselved by the Committee from the Fed-
eral reserve banks.

Very truly yours,

Welter L. Eddy,
Secretary.

Mr. W. B. Hetteson, Seoretary,
Open Herket Investment Committee,
o/o Mederal Reserve Bank,
New York, N.Y.
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| RECEIV
! MAY 5 %1925
i

FEDERAL RESERVE BANK OFFICE OF

; THE GOVERNOR

H
i,

OF NEw YORK

Open Harket Investuent Coumittse
for the Federal Reserve System

SONFIDENTIAL May 4, 1925

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuent Coummittee for the Federal Reserve
System for the period from April 23 to April 29, 1925 in-
clusive, together with data received by the Coumittee from

the Federal reserve banks.

Respectfully,

Honorable D, R. Crissinger,
Governor, Federal Reserve Board,
Waghington, D. C.

Encl.
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REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED APRIL 29, 1925

Holdings of Earning Assets of Federal Rccerve Banks Jan .7, Feb.25, March 25,
April 1 and 29, 1925 as Comparcd with Corresponding Periods in 1924
(000 Omitted)

TOTAL *GOVERNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
-1924- ASSETS SECURITIES Purchases Contracts DISCQUNTED
Jan. 9 81,026,496 $100,358 $279,588 $39,578 £606,921
Feb. 27 950,801 155,801 205,022 38,288 531,690
Mar. 26 942,080 257,256 164,947 37,511 482,315
Apr. 2 1,008,388 264,855 163,001 50,711 529,660
®- 30 873,381 301,660 102,800 21,685 447,185
-1925-
Jan, 17 1,109,965 496,029 332,029 8,949 264,408
Feb, 25 1,129,697 364,694 278,885 38,361 433,805
Mar. 25 1,040,699 343,751 287,544 19,361 377,641
Apr. 1 1,086,539 357,834 283,935 32,443 399,925
" 29 1,027,752; 349,039 238,243 28,585 399,985
|
*Includes salss contracts
CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES aND BANKERS ACCEPTANCES
BY FEIERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED APRIL 29, 1925
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Apr. 29 Apr. 22 Change Apr . 23 Apr. 22 Change
Boston § 21,155 § 21,155 0 $ 28,743 & 30,474  £1,725-
New York 93,621 93,621 0 40,920 39,122 1,798+
Philadelphia 22,706 24,706 0 24,241 24,091 150+
Cléveland 39,942 39,932 10+ 23,689 24,092 403-
Richmond 3,385 3,385 0 10,3175 10,634 259~
Atlanta 3,927 4,026 99~ 11,073 11,004 69+
Chicago 52,580 52,580 0 35,250 31,768 3,482+
St . Louis 9,297 9,297 0 10,015 9,470 545+
linneapolis 17,346 17,346 0 19,308 16,989 319+
Kansas City 23,970 28,958 12+ 11,675 11,414 261+
Dallas 20,348 20,348 0 7,094 7,188 94-
San Francisco 34,754 34,752 2+ 17,854 19,280 1,426~
Totals $345,031 {345,106 {175~ $238,243 © {235,526  $2,717+
- - L ] E- P - ——— ]

COMMENT ON CHANGES WEEK ENDED APRIL 29, 1925

A decline of $25,105,000 during thoe wack brought total earning assets of
the Systcm to the lowest point since the weck ended January 28, 1925. The decline
was chiefly accounted for by reductions of $11,390,000 and £3,967,000 in bills and
securitics held under sales contracts, while bills discounted declined ¢12,390,000.
1i1ls purchased ouiright, however, increased :2,717,000.
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Dealers' offering rates on unindorsed bills cqgténued
unchanged from the previous week at 3 per cent for 30’5, 3~l/8_
per cent for 60- and 90-day bills, and 3 1/8 to 3 1/4 per cent.
for 120.day maturities,

Boston reports a fair, although somewhat irregular
supply, with 90-day bille predominating, The demand was confined
principally to local dealers while orders from foreign correspond»
ents and the interior were negligible, While the supply was
slightly less than the demand, dealers total holdings remain at
rather a large amount in comparison with recent months, In New
York the market was moderately active, with a slightly larger
gupply of bille as compared with the previous week, There was
a substantial increase in the out-of-town demand, The market in

Philadelphia was generally inactive, with only a light demand

from city banks. The supply wae slightly larger due chiefly
to the increase in supar bills, Dealers in the Chicago district
report a small supply of short bills with a good demand, but

90.day bills at present prices have been plentiful,

SYSTEM SPECIAL INVESTMENT ACCOUNT

There were no transactions during the period in the
System Account, the holdings at the close of business April 29
remaining at 3250,041,500, The partieipation by the various
Federal reserve banks and the classification of issues by ma.

turities were as follows:
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PARTICIPATION BY FEDERAL RESERVE BANKS _RECAPITULATION GF HOLDINGS BY MATURITIES

Boston $ 17,579,500 June 15, 1925 $ 31,132,700
New York 92,363,500 Sept .15, 1925 5,274,500
Philadelphia 7,208,000 Dec. 15, 1925 60,160 .100
Cleveland 25,209,500 Mar. 15, 1926 40,301,000
Richmond 2,044,500 Sept .15, 1926 21,901,00C
Atlanta 1,022,500 Mar . 15, 1927 18,875,900
Chicago 35,064,000 Dec . 15, 1927 32,296,300C
St. Louis 8,626,500 Sept .15, 1928 30,100 ,00¢
Minneapolis 9,788,000 Third L/L Bonds
Kansas City 12,343,500
Dalles 13,265,000
San Franeisco 25,527,000

$250,041,500 $250,041,500

AT —————————
ooy

OPERATIONS ACCOUNT UNITED STATES TREASURY

Under Treasury authorizatiqn there was @old during the period for ac-
count of the Alien Property Custodian an aggregate of $3,000,000 4 1/4 per cent
Treasury bonds of 1952, which sales were simultansously replaced through purchases
of a like amount of 3 per cent certificates due December 15, 1925.

At the request of the Treasury there wes also purchased for account of
the Alien Property Custodian an aggregate of $4,000,000 2 3/4 per cent certifi-
cates due September 15, 1925, and 3 per cent certificates due December 15, 1925.

These purchases wers made in the Boston and New York districts.

Pigitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
FEDERAL RESERVE BANKS FROM APRIL 23 TQ APRIL 29, 1925

TRAWSACTIONS IN MISCELLANEQUS GOVERNMENE‘SECURiTIES

Held Under
Sales
Purchases Issue Sales Issue Contracts
Boston 0o - 4 200 4% Treas. Bonds $ 570,610
Cleveland 10,00C C-1925 Notes 0 - 0
Atlanta 136,550 Misc Gov't Sec. 236,250 Misc .Gov't Sec. 0
Chicago o - 0 ' 1,187,500
Minneapolis 1,239,750 Misc. Gov't Sec. 1,239,750 Misc.Gov't Secc. 0
Kansas City 11,900 Misc. Gov't Sec. 0 : - 2,250,000
- 8an Francisco 2,000 Misc. Gov't Sec. 0 - IS
$1,400,200 $1,476,200 $4,008,110
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdings
Boston 1-30 days § 62,000 3% - 31/8% $3,085,000 $4,244,000 Sales
31-60 474,000 3 1/87% contracts
61-30 * 824,000 3 1/8%
$1,360,000
New York ~ 3-30 days 5,511,000 3% 5,100,000 1,723,000 one-
31-60 " 350,000 3 1/8/ - 3 1/4% day holdover
61-90 " 769,000 3 1/8% - 3 1/4% for distribu-
" Qver 90 268,000 3 1/4% tion to F. R.
: ' ' Banks
$6,898,000 13,969,000 Sales
r——— contracis
732,000 for-
eign trade
acceptance.
246,000. Spec-
ial for. bills
Philadelphia 1-30 days 535,000 37 - 3 1/8/ 4,471,000 0
©31-60 1,690,000 3 1/8. - 3 3/8%
61-90 " 2,396,000 3 1/8/ - 3 3/8%
$4,621,000
R Ty
Cleveland .-  In other
districts 1,556,000 3% - 31/4% 1,959,000 901,000 Ster-

ling bills.

gitized for FRASER
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BANKERS ACCEPTANCES - (Continued)
PURCHASES MATURITIES Other
Maturity Anount te Amount Loldings
1-30 days § 33,000 3 1/8% $1,688,000 0
31-60 ¥ 59,000 3 1/4%
In othor 1,337,000 37 - 31/4%
dists . I
$1,429,000
1-30 days 23,000 3 1/8% 1,119,000 320,000 Unin-
3l-60 * 2,000 3 1/8;% dorsed
In other 1,163,000 33 - 31/4% bills pur-
districts o chased from
$1,188,000 accepting
benks
1-30 days 850,000 3% 2,087,000 2,293,000 Sales
31-60 " 20,000 3 1/8% contracts
61-90 " "106,000 3 1/8/ - 3 1/4]
In other 4,593,000 3% - 3.1/4%
districts B
$5,569,000
T ————
in other o
districts 1,296,000 3% - 31/4% 751,000 0
In other '
distriets 2,301,000 3% - 31/47 2,594,000 0
Spec JPurch. __612,000
$2,913,000
In other _
districts 1,588,000 3% - 31/47 1,327,000 0
1-30 days 22,000 3% 1,037,000 0
31-60 80,000 3 1/8%
In other ___ 841,000 37 - 3 1/4%
districts
$ 943,000
EesS
1-30 days 367,000 3% 2,771,000 3,557,000 Sales
31-60 * 606,000 3 1/87 Contracts
61-90 236,000 3 1/4%
In other 136,000 3% - 31/47%
districts
81,345,000
$30,706,000 $27,889,000 $28,585,000
b —————_ W
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'RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
' BANKERS ACCEPTANCES DURING WEEX ENDED APRIL 29, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Government - Bankers
Sscurities Acceptances
Purchaged 81,401 $30,706
Sold 1,476 0
Matured 0 27,989
3 75. & 2,717+

e ———— gt amposg
B m——————

{ Including Salee Contracts)
Holdings Within 16-30 31.60 61.90 9l-dayse

3
(o]
Cad
&

|

432,107
‘1,476
21,989

3 2,642

|

Over

April 29, 1925 15 days _days _days _days 6 Months 6 Monthe Tofgl .

Gov't Securities 75 4,008 0 336,256 O 287,332
Bills Purchased _92,293 61,997 74,789 32,681 __ 5,068

3211,443 349,039
0

896,301 $61,997 421,045 §32,681 392,400

266,828

211,443  $615,867
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¥Form No. 131,
. FEDERAL RESERVE

Office Correspc  lence = suchpril 26, 1925, _

T{(ﬂ“f ;_rsofﬂwlonrd. -/ S‘%p -

Por your informstion.

v}mrernor Crissinger.
. Plstt
“ Mr. Hemlin
v b, James

/ ir. Cunningham
i, Miller.
Pleass return to Seoretery's Office.

letter Metteson 4/27/25 enclosing Open Market
‘j/ Committee Renort week April 16-22, 1925.

’ //Q e L
igitized fr, ERASE /

INTEA DEO R
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April 28, 1825,

Desr Mr, Matitesom:

I scknowledge reosipt of and shell bring to
the attention of the members of the Board your
letter of the 27th instant, sddreseed to Governor
Crissinger, encloeing e report of transactions in
Government gecurities end bankera asoceptances as
reported to the Open Market Investment Committee
for the Federal Reserve System for the period from
April 16 to April 22, 19825, inolusive, together with
data received by the Committee from the Federsl re-
serve banks.

Very truly yours,

Walter L. Bddy,
Secretery.

Mr, W, B. Hatteson, Secretery,
Open Herket Investment Committee,
a/o Federsl Reserve Bank,
New York, NMN.Y,
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RECEIVED
FEpErAL RESeERVE BANK APR 2 8 1925
OFFICE OF
THE GOVERNOR
oF NEw York -

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL April 27, 1925

Sir:

Enclosed is & report of transactions in Govern-
nent securities and bankers acceptances as reported to the
Open Merket Investment Committee for the Federal Reserve
Systen for the period from April 16 to April 22, 1925 in~
clusive, together with data received by the Coumittee
from the Federal reserve banks.

Respegtfully,
/ef

/

W. B, Matteson
Secretary of the Committee

Encl,

Honorabvle D,R. Crissinger,
Governor, Federal Reserve Board,
Weshington, D. C.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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REFORT OF OPEN MARKET INVESTMENT COMUITTEE WEZK ENDEID AFRIL 22, 1925,

——"

Holdings of Earning Assets of Federzl Reserve Banks Jan., 7, Feb, 25, Mar,
25, and April 1925 as Compared With Corresponding feriods in 1924

(000 Omitted)

TOTAL XGO VERNMENT BANKERS ACCEPTANCES BILLS
EARNING ‘Sales
-1924- ASSETS SECURITIES Purghases Contracts  DISCOUNTED
Jan, 9 $1,026, 496 $100, 358 3279, 588 $39, 578 606,921
Feb, 27 950, 801 155, 801 205,022 38, 288 531, 690
Mar, 26 942, 080 257,256 164,947 37, 511 482, 315
Apr, 2 1,008, 388 264, 855 163,001 50, 711 529, 660
no9 996,119 268,903 151, 893 45,713 529, 559
16 912, 968 266,667 130,104 48, 576 469, 570
"o23 887, 613 274, 295 120, €03 19, 621 472, 843
-1925-
Jan, 7 1,109,965 496,029 332,029 8,949 264, 408
Feb, 25 1,129,697 364, 694 278, 285 38, 361 433, 805
Mar. 25 1,040, 699 343, 751 287, 544 19, 361 377, 641
Apr. 1 1,086, 539 357, 834 283,935 32, 443 399,925
"8 1,076,616 362, 240 263, 891 46, 794 391, 289
" 15 1,039, 344 357, 832 251, 037 23,021 395, 302
"2 1,052, 857 353,081 235, 526 39,975 412,375
x Includes sales contracts
CHANGES IN HDLDINGS OF GO VERNMENT SECURITIES AND BANKERS ACCEFTANCES
BY FEDEZRAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED AFRIL 22, 1925
{000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balence Net Balance Balance Net
Apr, 22 Apr. 15 Change Apr, 22 Apr, 15 Change
Boston $ 21,155 ¢ 21,155 -0- $ 30,474 § 33,266 & 2,792-
New York 93,621 93,621 ~0- 39,122 44, 217 5,095-
Philadelphia 24,1706 24,706  -0- 24,001 24,197 106-
Clevelard 39,932 39,932 -0- 24,092 27, 554 3, 462~
R ichmond 3,385 3,385  -0- 10, 634 12,024 1, 390-
Atlamts 4,026 4,379 353- 11,004 11,966 962-
Chicago 52, 580 52,580  ~O- 31,768 34,087 2, 319-
St, Louis 9, 297 9,297 -0~ 9, 470 11, 334 1, 864~
Minneapol is 17, 346 17,346  -0- 16,989 8, 258 8, 731+
Kansas City 23,958 23,943 15+ 11, 414 12, 741 1,327-
Dallas 20, 348 20,348  =0- 7,188 8, 666 1, 478-
San Francisco 34, 752 34, 752 -0- 19,280 22,727 3, 4417~
Totals $345, 106  $345, 444 $338~ $235, 526  $251,037  §15, 511~

COMMENT ON CHANGES WEEK ENDED AFRIL 22, 1925.

Total earning assets of all reserve banks increased $13,513,000 during the

statement week, due chiefly to an advance of $17,073,000 in bills discounted, and
Bills purchased out-
right declined $15,511,000, while holdings of Government securit ies declined

$16,954,000 in bankers acceptances held under sales contracts,

tp://fraser.stlouisfed.org/

ederal Reserve Bank of St. Louis
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- B soney At the opening of the week reserves of leading New York City

' iarket . ' ’ '
member -banks were substantially below requirements.; Reflepting this . ol
condition and the temporary shifting of funds incident to p?yment for the
recent issuss of securities of the Dodge Motor ?ompany roney conditiops in
New York turnedvslightly firmerf_ On Tuesday, April 21, Stock Exchange call
money after renewing at 3 1/2 per cent advancedAto 4 1/2 per cent, but on
dednesday the rate declined to 4 per cent and held unchanged throughout
the balance of the week. The return flow of funds from the interior was
accompanied by a sharp increase in reserves of New York City banks, and on
Friday, April 24, both actual and average reserves for the week were in
excess of requirements without any increase in borrowings at this bank.

The trend of longer term nmoney, continued slightly easier. In
the time money market some loans for 90-days were p;acgd at 3 3/4 pgr cent,
with maturities at 4 per cent., Commercial paper dealers report a quietl
market in New York, due somewhai_tp the limited supply of prime paper in
their portfolios._-ihgrg has been a fairly active demand, however, from New
England and niddlewest centers. The most common rate continues 4 per cent,
with a somewhat larger volume of paper moving at 3_3/4 per cent. The
demand for money continues small.

Government Trading in the Government bond market continued moderately
Security o
i=rket active, and sales on the Stock Exchange during the pgriod totaled -

Pigitized for FRASER
'Etp://fraser.stlouisfed.org/
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DEC‘LASSlF 1ED
Authority Mﬁ_g

36,900,000. After advancing last week to new high pricgs for the year,
active Liberty Loan bonds held generally firm at close to the years high
point, and on April 21 the Treasury 4 per cent bonds reached 101 12/32‘3,
a new high price for all time,

The market for short-term Government securities was generally

deral Reserve Bank of St. Louis
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- 3
dull during the period with only small offerings and a light
demand. Frices held firm and yields generally remained un-
changed. Vistriets outside of New York report a good demand
for short-term certificates maturing within the year.

zankers Offering rates on 60 and 90 day unindorsed bills

which were temporarily lowered to 3 per cent by some dealers
were again advenced 1/8 to 3 1/8 per cent and at the close of
the period all districts report dealsrs offering 36'6 at 3 per
cent and 60 and 90 dey bills at 3 1/8 ﬁer cent.

Boston reports an increased supply of bills due partly
to the reduced buying rates early in the week and the lack of
deﬁand at the lower offering rates. *he demand from both 1ocg1
and out-of-town banks, however, has recently shown some improve-
nent. Dealers aggregate portfolios reached a new high point for
the year. The bank acceptance market in New York continued quiet;
dealers sales were very light and their purchases moderate.

The advance in rates toward the close of the week had little
material effect on dealers' operations. In Philadelphia the
market continued quiet with the supply and demand about equal.
Trading was dull with only a light demand from local_banks.
Chicagq reports a moderate supply with a fairly active demand,

principally for short maturities.

SYSTEM SPECIAL INVESTMENT ACCOUNT

There has been no change during the period covered by this report in
the aggregats holdings in the System Account, the only transaction being an even
exchange in par value of Treasury certificates, due Reptember 15, 1925, for

Treasury notes maturing June 15, 1925.

Digitized for FRASER
ttp://fraser.stlouisfed.org/ )
Hederal Reserve Bank of St. Louis
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dull during the period with only small offerings and a light
demand. Frices held firm and yields generally remained un-
changed. DVistricts outside of Mew York report a good demand
for short-ierm certificates maturing within the year.

Offering rates on 60 and 90 day unindorsed bills
which were temporarily lowered to 3 per cent by some dealers
were again advanced 1/8 to 3 1/8 per cent and at the ¢lose of
the period a2ll districte report dealers offering 36'5 at 3 per
cent and 60 and 90 day bills at 3 1/8 ﬁer cent

Boston reports an increased supply of bills due partly
to the reduced buying rates early in the week and the lack of
deﬁand at the lower offering rates. 3he demand from both local
and out-of-town banks, however, has recently showm some improve-
nent. Dealers aggregate portfolios reached a new high point for
the year. The bank acceptance market in Ngw York continued quiet;
dealers sales were very light and their purchases moderate.
The advance in rates toward the close of the week had litile
material effect on dealers' operations. In Philadelphia the
market continued quiet with the supply and demand about equal.
Trading was dull with only a light demand from 1oca1‘banks.
Chicagg reports a moderate supply with a fairly active demand,

prineipally for short maturities.

SYSTEM SPECIAL INVESTMENT ACCOUNT

There has been no change during the period covered by this report in

the aggregate holdings in the System Aceount, the only transaction being an even

exchange in par value of Treasury certificates, due Peptember 15, 1925, for

Treasury notes maturing June 15, 1925.

Digitized for FRASER
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The participation in the account by all

Federal reserve banks at the

close of business April 22 and the classification of issues by maturities was as

follows:

PARTICIPATION BY FEDERAL RESERVE DANYS  RECAPITULATION OF HOLDINGS BY MATURITIES

1925

Boston $ 17,579,500 June 15, $ 31,132,700
New York 92,363,500 Sept. 15, 1925 5,274,500
Philadelphia 7,208,000 Dee. 15, 1925 60,160,100
Cleveland 25, 209,500 March 15, 1926 40,301,000
R4 chmond 2,044,500 Sept. 15, 1926 31,901,000
Atlanta 1,022,500 Mareh 15, 1927 18,875,900
Chieago 35,064,000 De¢. 15, 1927 32,296,300
St, Louie 8,626,500 Sept. 15, 1928 30,100,000
Minneapolis 9,788,000 Third L/L Bonds
Kansas City 12,343,500
Dallase . 13,265,000
San Franeiseco 25,527,000

$250,041,500 $250,041, 500

At the last meeting of the Open Market Committee held at the time of the
Governar's Gonfgrgnee it was rocommended that allotments to the nge?gl Reserve
Zank of Minneapolis shoqld conéigt mainly of baﬁkers.acceptancesvin preference
to Goﬁernment securitjes in order to meet the request_0§rthat bank for collateral
whieh would Ye available in case of need for note issues, Accordingly there
wae allotted to the Minneapolis bank during tbe week purchases made in the New

York market asgregating about #9,000,000,

OPERATIQNS ACCOUNT UNITED STATES TREASURY
-Under>Tr§asury_guthorizations thara was gold during the period :or
aceount of the Allen Property Custodian an aggregate of 34,365,000‘4 1/4 pef~pent
Treasury bondelof 1952, which galet were simultaneously replaced through purchases
of a like aggregate amount of 2 3/4 per cent certificates due September 15, 1925

and 3 per cent certificates due December 15, 1925,

Eigitized for FRASER
ttp://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
_FEDERAL RESERVE BANKS FROM APRIL 16 TO APRIL 22, 1925

Boston

Hew York
Philadelphia
Cleveland
ichmond
stlanta
Tilecago

ot. Louie
“.inneapolis
~ansas City
Dallas

san Franeisco

htfp://fraser.stlouisfed.org/

F

itized for FRASER

eral Reserve Bank of St. Louis

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCOUNT

Purchases

$ 365,500
1,935,500
143,500
524,500
37,500
15,500
729,500
176,000
208,500
255,500
276,000

532,500

$5,200,000
——tmntam

Sales

$ 365,500
1,935,500
143,500
524,500
37,500
15,500
729,500
176,000
208,500
255,500
276,000
532,500

$5,200,000

e ——

Held Under
Sales Contracts

$ 164,210
4,044,000

0

0

0

0
1,817,000

0

0
1,950,000

0

0

Mt A

$7,975,210

P}

OTHER TRANSACTIONS IN GQVERNMENT SECURITIES

Purchases Sales
Atlanta $ 531,150 Misc. Gov't Sec. $ 884,200 Misc. Gov't Sec.
Minneapolis 2,821,750 " " 2,821,750 * . "o
Kansas City 15,100 " " " 0 '
$3,368,000 $3,705,950
] f=——— . — 4]
BANKERS ACCEPTANCES
EURCHASES MATURITIES
Maturity Amount Rate Amount Other Holdings
Loston 1-30 days § 192,000 3% $4,832,000 $4,826,000 Sales
31-60 " 913,000 3 /87 - 3 1/4% Contracts
61-90 " 935,000 3 1/8%
$2,040,000
RO .
“ew York 1-30 days 581,000 3% 5,862,000 1,520,000 one
61-90 156,000 3 /8% day hold-
Over 90 " 30,000 3 1/4% over for
dist. to
$767,000 F.R. Banks
22,670,000 Sales
Contracts

692,000 foreizn
trade accept.

246,000 special
foreign bills



Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minneapolis

Kangas City
Dellas

San Francisco

ifized for FRASER
p;//fraser.stlouisfed.org/
HBderal Reserve Bank of St. Louis
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6
BANKERS ACCEPTANCES - (Continued)
PURCHASES
Maturity Amount Rate
1 = 30 days $§ 591,000 3%
31 «. 60 " 490,000 3 1/8% - 3 1/4%
61 - 90 " 3,050,000 3 1/8% ~ 3 1/4%
$4,131,000
p e
1 - 30 days $ 518,000 3%
31 - 60 " 225,000 3 1/8%
$ 743,000
. 0 -
130 days § 41,000 3 1/8%
1 - 30 days 801,000 3%
31 .60 " 28,000 3 1/8% :
61 - 90 215,000 3 1/87 - 3 1/4%
$1,044,000
e 0 L]
In other
districts $9,400,000 3% -3 1/27
.. O ..
1 - 30 days 10,000 3%
1.3 " 399,000 3%
31 .60 * 612,000 3 1/8%
61 - 90 242,000 3 1/8%
$1,253,000
819,429,000
L 3

MATURITIES Other’
Amount Holdinps
84,237,000 3 0
4,205,000 987,000
Ster~
ling
bills-
1,390,000 0
1,103,000 930,000
Unin.
dorsed
bills
purchased
from ac-
cepting
bankse
3,363,000 3,258,000
Sales
Contracts
1,864,000 (¢}
669,000 0
1,327,000 0
1,488,000 0
4,700,000 4,846,000
Seles
Contracie
$34,940,000 $39,975,000

b ]
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DEC-LASSIF 1ED
Authoritym\SQ
égftiiiiii" e

HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDED APRIL 22, 1925 AND

(000 OMITTED)

(Exeluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased 48,568 $19,429 827,997
- Sold 8,906 0 8,906
N Jdatured 0 34,940 34,940
$ 338. $15,511- $15,849«
( Including Sales Contracts)
"Holdinge -  Within  16-30 31-60 61.90 91.Days- Over
April 22, 1925 15 Days Days _Days Days 6 Months £ Months Total
Gov't Securities 8 7,975 § O $ 41,043 § 0 $25,205 $278,8%8  $353,081
Bille Purchased _100,059 54,126 81,652 _33,698 5,966 0. 275,501
$108,034 %54,126 $122,695 $33,6%$31,171 $278,858 $628,582
E o e R e R o b

ig/itized for FRASER
tp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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/ dfflce Correspc ,‘en P"ED:’;?RD ‘ya[;_hxprj.l‘li;i?i.’i‘,;.;y--g.
Subject: —+

ARV

A el

To____ A

Ftom,,

A\
For ydgr information.

%\ternor Crissinger
M. Platt
\/ .« Hamlin
\%. James
Mr, Cunnimghem
/ Mr, Miller

Please return to Secretary's Office,

Digitized for FRASER
ttp://fras& SHOUISTEE SrGT
Federal Reserve Bank of St. Louis
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DEC EAS'EIF}EB”‘

Authomy; Q LL»,O_‘

April 14, 1925.

Desar Mr. Mattesong

I moknowledge receipt of and shall bring to
the sttention of the members of the Board your
letter of the 13th instent, addreassed to Governor
Orissinger, enclosing & report of trensactions in
Jovernment securities and hankers asoceptances es
reported to the Open Market Investment Committee
for tha Federsl Reserve System for the periocd from
April 2 to April 8, 1825, inolusive, together with
date received by tha GM&uo from the Federel re-
serve banka. ,

Yery truly yours,

Walter L. Eddy,
Seocretery.

. W, B. Matteson, Seoretary,
Open Market Inveatment Committes,
o/o Pederal Reserve Bank, .
Rew York, K. Y.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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FEperaL RESERVE BANK

oF NEw YORK

Open iarket Investment Coumittee
for the Federal Reserve System

p://fraser.stlouisfed.org/

gitized for FRASER
¥
deral Reserve Bank of St. Louis

CONFIDENTIAL April 13, 1925

Sir:

Enclosed is & report of transuctions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuent Coumittee for the Federal Reserve
Systen for the period frow April 2 to April 8, 1925 inclu-
sive, together with data received by the Couuittee from

the Federal reserve banks,

Respectfully,
7(53 W, B. ﬁg;; n
- Secretary of the Committee

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure

43

RECEIVED

APR 141925

OFFICE OF
THE GOVERNOR
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED APRIL 8, 1925

Holdings of Earning Aéeets of Federal Reserve Banke Jan, 7, Feb. 25, Mar. 25,

April 1 and 8, 1925 as Compared With Corresponding Periods in 1924
(000 Omitted)

TOTAL *GOVERNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
1924 ASSETS SECURITIES Purchaces Contractse DISCOUNTED
Jen, 9 $1,026,496 3100, 358 $279,588 $39,578 $606,921
Feb, 27 950,801 155,801 205,022 38,288 531,690
Mar., 26 942,080 257 ,256 164,947 37,511 482,315
Apr. 2 1,008,388 264,855 163,001 50,711 529,660
‘ o9 996,119 268,903 151,893 45,713 529 ,559
«1925« ‘
Jan, 7 1,109,965 496,029 332,029 8,949 264,408
Feb, 25 1,129,697 364,694 278,885 38,361 433,805
Mar, 25 1,040,699 343,751 287 ,544 19,361 377,641
Apr. 1 1,086,539 357,834 283,935 32,443 399,925
" 8 1,076,616 362,240 263,891 46,794 391,289
*Includes sales contracte
CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
ﬁ BY FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
‘ DURING WEEK ENDED APRIL 8, 1925
A (000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES
i Balance Balanece Net Balanece Balance Net
‘ April 8 April 1 Change April 8 April 1 Change
Boston $ 20,816 & 20,816 0 836,766 $ 39,194 3§ 2,428
New York 92,524 92,524 0 46,268 48,755 2,487~
Philadelphia 24,271 24,271 0 24,102 25,367 1,265~
Cleveland 39,449 39,449 0 28,509 31,160 2,651m
Richmond 3,104 3,104 o 12,224 13,054 830~
Atlanta 3,832 3,767 65+ 11,669 12,212 543.
Chieago 51,660 51,660 0 38,601 42,467 3,866~
St, Louie 8,940 8,890 50+ 11,741 13,381 1,640«
Minneapolis 17,383 17,383 0 8,229 8,728 499w
Kangas City 23,768 23,422 346+ 12,730 14,117 1,387~
Dallas 20,108 20,108 0 8,845 10,463 1,618~
San Franeiseo 34,325 34,325 0 24,207 25,041 834
Totals $340,180  $339,719 8461+ 3263,891  $283,939 £20,048-
pem— B~ - ————— ]

COMMENT ON CHANGES VEEK ENDED APRIL 8, 1925

Total earning asesets of the System deeclined $9,923,000 during the week. Re-
ductions in outright holdinge of bankers acceptances of $20,048,000 and 28,636,000 in
bills discounted were only partially offset by indreaeces of 514,355,000 in acceptances
D1EﬁmfmFREgég under cales sontracts, and $4,406,000 in Government security holdings,

httR://fraser.stlouisfed.org/

FeWeral Reserve Bank of St. Louis
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V M_qzjgx Money conditfons in New York ctontinued firm and generaliv
| tarkal un_qha;_rged throughout the week, On Monday, Apri} 6y reserves of
leading New York City banks were about $35,000,000 below require=
ments gnd,mreflect ing thisuéonditi.on, .VStock Exchangg call money
after renewing at 3 3/4 per eent advanced to 4 1/2 per eent.
On Tuesday, however, call money opened and renewed at 4 per eent
and cont inued unchanged throughout the balanee ¢f the week, loens
placed on Thursday holding over for the four days until Monday,
Thg rett;m .flow. of funds from the interior was ‘aecom_panibd» by a
sherp increase in reserves 4f New York City banks and at the close
of the weék both actual and average reserves were in exeess of ree
quirement;s without any considerabls borrowing st this benk,

Thg { ime money market cont inued quigt but the trend in
rates was slightly easier, Shorteterm loans were available at 3 3/4
per cent and loans for three and four months were 'generally are
renged at 4 per eent.

Commercial paper dealers report a somewhat larger volume
of names moving outside of Mew York at 3 3/4 per cent, but the
preveiling market rate remained unchanged at 4 per cent, The de=
mend was chiefly from New Tngland and middlewest centers, Dealers
lists of papers continue unusually small,

Government The Government bond market was active and sales on the

Security

Market Exchange during the period totaled $10,000,000 compared with
$7,000,000 the week befors, Notwithstanding firmess in money
conditions prices of all issues advan¢ed fractionally from the
closing levels of the previous week, The Third 4 1/4's at 101
25/32nd8 were close to the year's high price, while the new Treas-
ury 47 bonds of 1944-54 advanced 8/32nds to 100 29/32nds,

Digitized for FRASER

http://fraser.stlouisfed.org/
Fefleral Reserve Bank of St. Louis
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The market for short-term Government securities continneli
quiet, With small offerings of Treasury certificates - prices wcre
lowered slightly on the June and September issues of 19235, with a cor-
responding advance in yields. Longer term Treasury Notes, however,
were reported in moderate demand but prices remained unchanged.

At the close of the psriod all districts report dealers
offering 30-day bills at 3 per cent. and 60's at 3 1/8 per cent. Of-
fering rates on 90-day unindorsed bills were temporarily lowered to
3 1/8 per cent. but at the close of the period most dealers were bid-
ding 3 3/8 per cent. for this maturity and offering at 3 1/4 per cent.

Boston reports a small supply of bills typical of the season
of the year, Dealers' aggregate purchases were below the last few
weeks, notwithstanding the temporary reduction in buying rates. Al-
though there was a demand from out-of~town banks' sales were small and
dealers holdings increased. Short 60-day bills were in best demand.
In New York the market was relatively quiet; the demand was fair but
slightly less than the supply and dealers'portfolios increased to the
highest point of the year, a condition encouraged somewhat by them
since a number of them appeared to anticipate easier mnoney conditions
and a consequent lower trend in bill rates. Our purchases from banks
were vary small and almest negligible frqm dealers. Philadelphia re-
ports a generally inactive market. The volume of acceptances out-
standing has been gradually decreasing during the past few weeks,
which has materially reduced the volume of bills entering the open
market. The supply was slightly in excess of the demand. In Chicago
the supply was somewhat increased but the demand continued moderate

and dealers' holdings increased over the previous week.
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OPERATIONS AGCOUNT UNITED STATES TREASURY

Under Treasury authorization there was eold during the
period for mecount of the Alien Property Custodian 34,000,000 4%
Treasury bonds of 1944-54, and purchased in replacement 32,000,000
2 3/4% certificates due September 15, 1925 and $2,000,000 3% cer~
tificates maturing December 15, 1925. l

Miscellangous At the request of the Treasury the Federal Reserve Bank

of New York purchased 31,400,000 Third Liberty Loan 4 1/47 bqnds
for account Investment of Individual Indian Moneys,

SYSTEM SPECIAL INVESTMENT ACCOUNT

There have been no transactions during the period in the
Special Investment Account, the holdinge at the close of business
April 8 remaining at $245,203,500. The participation by the vari.
ous Federal resefva banks and the classification by maturities was

as follows:k

PARTICIPATION BY RECAPITULATION OF
FEDERAL RESERVE BANKS HOLDINGS BY MATURITIES
Boston $17,241,000 June 15, 1925 § 25,932,700
New York 91,267,000 Sept, 15, 1925 10,474,500
Philadelphia 6,773,000 Dec, 15, 1925 56,385,500
Cleveland 24,726,500 Mar., 15, 1926 39,237,600
Richmond 1,763,000 Sept. 15, 1926 31,901,000
Atlanta 737,500 Mar, 15, 1927 18,875,900
Chicago 34,387,000 Dec. 15, 1927 32,296,300
St. Louie 8,312,000 Third L, L, Bonds
Minnesapolis 9,825,000 Sept. 15, 1928 30,100,000
Kaneas City 12,043,000
Dallas 13,025,500

San Franciseco 25,103,000

3245, 203,500 $245, 203,500

itized for FRASER
/lfraser.stlouisfed.org/
eral Reserve Bank of St. Louis
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ITEMIZED STATENENT OF TRANSACTIONS AFFECTING THE INVESTIENT ACCCUNT OF

FEDERAL RESERVE BANKS FROM APRIL 2 TQ APRIL 8, 1925

TRANSACTIONS IN MISCELLANEQUS GOVERNMENT SECURITIES

Held
Under Sales
Purchases Issue Sales Issue Contracts
Boston o} - 0 - $ 164,310
New York 0 - 0 - 19, 020, 000
Atlanta 96,500 Misc. Gov't Sec. 31,200 Misc. Gov't Sec. 0
Chicago 0 - 0 - 1,374,50Q
5t, Louis 50,000 Third L.L. Bonds 0 - 0
Minneapolis 612,100 Misc. Gov't Sec. 612,100 Misc, Gov't Sec. 0
Knasas City 346,400 Misc. Gov't Sec. 0. - 1, 500, 000
Totals $1,105,000 $643,200 $22, 058,810
» p e e e e ed
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other
Maturity Amount Rate Anount Holdings
Boston 1-30 days  § 486,000 3% - 3 1/8% $4,427,000 $ 2,550,000 Sales
: 31-6Q " 398,000 3 1/8% - 3 1/4% contracts
61-90 * 1,096,000 3 1/8l - 3 1/4%
Over 90 19,000 3 1/47
$1,999, 000
New York 1-30 days 1,016,000 3% - 31/8% 6,446,000 32,785, 000 Sales
31-60 " 747,000 3 1/8% - 3 1/4% Contracts
61-90 * 1,360,000 3 1/8% - 3 1/4% 3, 645,000 one-day
over 90 836,000 3 1/4% - 3 1/2% holdover for
: distribution
$3,959, 000 to F.R,Banks
Philadelphia 1-30 days 217,000 3% - 31/8% 3,030,000 0
31-60 " 643,000 3 1/8% - 3 3/8%
61-90 * 905,000 3 1/8% = 3 1/2%
$1, 765, 000
apEETSt——
Cleveland  1-3Q days 608,000 3% 4, 662, 000 833, 000 Ster-
31-60 " 636,000 3 1/8% : ling bills
In other 767,000 3% -3 1/4%
districts
32,011, 000
=
Richmond 1-30 days 238,000 3 1/8% - 3 1/a% 1,525, 000 0
31-60 * 50,000 3 1/47
61-90 " 45,000 3 1/a%
In other 362, 000 3% - 31/4d
distriots 3695.000

Diflitized for FRASER
http://fraser.stlouisfed.org/
Felleral Reserve Bank of St. Louis
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; BANKZRS ACCEPTANGES - (Continued)
' PURCHASES MATURITIES Other
Maturity Amount Ratg Amount Holdinrs
Atlanta 1-30 days 326,000 3 1/8% $°1,083,000 31,161,000 Unin
31-60 " 17,000 3 1/8% dorsed bille
In other 497,000 37 - 3 1/47 purchasad fro
dietricts accepting
3 540,000 banks
Chicago 1-30 daye 58,000 37 -31/87 4,638,000 1,049,000 Sales
61-90 " 714,000 3 1/8% contracts
4 772,000
P — ,
St. Louis In other diste, 457,000 3% -3 1/44 2,097,000 0
ﬂ Minnespolis In other diste. 403,000 3% -3 1/47 902,000 0
Kansae City In other dists, 589,000 37 -3 1/47 1,976,000 0
Dallas In other diets, 406,000 37 -3 1/47 2,024,000 0
San Fran,  1-30 days 1,385,000 3% 3,386,000 3,935,000 Sales
31.60 * 261,000 3 1/8% contraete
6190 137,000 3 1/8%
In other districts 769,000 37 -3 1/4%
$ 2,552,000
m .
Totale 316,148,000 436,196,000 $46,794,000
L ] Eo o ]
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDED APRIL 8, 1925
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)
(Excluding Salee Contracte)
Governmont Bankers
Securitise Acceptances Total
Purchasad 31,104 816,148 317,252
Sold 643 - 643
Matured - 36,196 36,196
$ 461+ 820,048~ $19,587-
p— ===
) (Including Salee Contracte)
Holdines Within  16.30 31.60 61-90 9l.days.  Over
Agril 8, 1925 15 days _days days days 6 Months 6 Montns Total
Gov't Socurities $22,059 - - 941,022 325,146  $274,013 $362,240
Bille Purchased __ 106,137 60,478 88,501 47 _.558 8,011 - 310,685
$128,196 760,478 588,501 488,580 333,157 $274,013 672,025
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Torm No. 131,

Office Correspc .lence , *v

g LJdtCN.April, 7,19254 e

’ 438 /7

For your ifj()/nzation.
-vAGovernor Crissinger

fr. Hamlin
. Platt
My¢, Jemes

M. Cunninghem
/ Mr. Miller

Plesse return to Secretesry's Office.

Pigitized for FRASER
ttp://frasersHBuISeRy. 8ryr
¥Federal Reserve Bank of St. Louis
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April 7, 1925,

Dear ir. Usntteson:

I acknowledge receipt of and shell bring to
the sttention of the members of the Boerd your
letter of the 6th instant, addressed to Governor
Crissinger, enclosing a repart of transections in
Government securities and bankers acceptances es
reported to the Open Harket Investment Committee
for the Federal Reserve System for the period from
March 26 to April 1, 1825, inclusive, togdther with
dete received by the Uommittee from the Pederel re-
serve banks,

Very truly yours,

jrer L fady

- @ S
e R N S
EERTEAT-Th ) L

Walter L. Eddy,
Seoretary.

Mr., ¥, B, Matteson, Secretery,
Open lisrket Investment Committee,
o/o Pederal Reserve Bank,
New York, N.Y.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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FEperAL ReEserVE BANK

oF NEw York

Open Market Investment Committee
for the Federal Reserve Systenm

CONFIDENTIAL April 6, 1925

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
Systen for the period from March 26 to April 1, 1925 in-
clusive, together with data received by the Coumittee fron

the Federal reserve banks,

W. B. iatteson
Secretary of the Conmmittee

Honorable D, H. Crisseinger,
Governor, Federal Reserve Board,
Washington, D, C,

Enclosure

Digitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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CONFIDENTIAL

REPORT OF OPEN LARKET INVESTMENT COMMITTEE WEEK ENDED APRIL 1, 1925

Holdings of Earning Assets of Federal Reserve Banks Jan.7, Feb,25, Mar.25

and April 1, 1925 as Compared With Corresponding Periods in 1924
(000 Omitted)

TOTAL *G QVERNMENT BANKFRS ACCEPTANCES BILLS
' EARNING . il Sales

-1924- ASSETS SECURITIES Purchases Contracts DISCQUNTED
Jan. 9 31,026,496 $100, 358 $279, 588 $39,578 $606,921
Feb, 27 950,801 155,801 205, 622 38,288 531, 690
Mar, 26 942,080 257,256 164,947 37,511 482, 315
Apr. 2 1,008,388 264,855 163, 001 50, 711 529, 660
Jan, 7 1,109,965 496, 029 332, 029 8,949 264,408
Feb, 25 1,129,697 364, 694 278,885 38,361 433,805
Mar, 25 1,040,699 343,751 387,944 19,361 377, 641
Apr. 1 1,086,539 357,834 283,935 32,443 399,925

*Includes sales contracts

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
BY FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED APRIL 1, 1925
(000 Cmitted)

GQOVERNMENT SECURITIES ‘BANKERS ACCEPTANCES

Balance Balance Net Balance Balance Net

April 1 Mar. 25 Change April 1 Mar, 25 Change
Boston $ 20,816 $ 20,816 0 $ 39,19¢ § 39,586 ¢ 392-
New York 92,524 92,524 0 48,755 50, 751 1,996~
Philadelphia 24,27} 24,271 0 25,367 24,279 1, 088+
Cleveland 39,449 39, 449 0 31,160 30,191 969+
Richmond 3,104 3,104 0 13, 054 12,834 220+
Atlanta 3,767 3,730 37+ 12,212 12,162 50+
C¢hicago 51, 660 51,662 2~ 42,464 42,633 169~
5t. Louis 8,890 8,890 0 13,381 13,193 188+
Minneapolis 17,383 17,404 21~ 8,728 9,343 615«
Kansas City 23, 422 23,410 12+ 14,117 15,304 1,187~
Dallas 20,109 20,108 1+ 10, 463 11,050 587w
San Francisco 34,324 31,324 0 25,040 26,218 1,178«
Totals 3339,719  $339,692 327+ $283,935 $287,544 §$3,609-
e T e B e i

COMMENT ON CHANGES WEEK ENDED APRIL 3}, 1925

Total earning assets of the System advanced 345,840,000 during the week,
due chiefly to an increase of 322,284,000 in bills discounted and a further rise of
$13,082,000 in acceptances held under sales contracts. Government Becurity
holdings increased $14,083,000, the advance chiefly representing securities held
under sales contracts. Bills purchased outright declined $3, 609, 000.
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Money conditions in New York continued firm during
nost of the weck. A%t the opening of the week reserves of lead-
ing New York City banks were in excess of requirements but reflect-
ing {the usual preparations for first of the month requirements Stock
Exchange call money renewals ranged from 4 1/2 to 4 &/4 per cent.
with new loans at 4 1/2 to § per cent. Later in the week with a
comparatively light demend for funds accompanying ‘the slackened trad-
ing in the security markets, the rate for new loans declined to 3 1/2
per cent, The usual nmovement of funds to the interior‘following the
first of the month, and other losses to the market were accompanied
by a sharp reduction in reserves of New York City banks and px the
opening of business Friday actual reserves were below requirements,
resulting in member banks borrowing in order to maintain their
required rescrves for the week.

Time money continued quiet with the trend slizhtly easier,
Rates ranged from 4 to 4 1/4 per cent. for all maturities, with bor-
rowers bidding 3 3/4 per cent. for funds for 60 days. The commer-
cial paper market continued generally quiet. Dealers report buying
in small amounts by trust companies in New York and a fair demand
from the Chicago and St. Louis districts. The prevailing rate for
prime names continued unchanzed at 4 per cent,, with some paper nmov-
ing 1/4 per cent, above or below the market,

The Governmcnt bond markct continued moderately active and
sales on the Exchange during the period totaled about $7,200,000,
compared with 36,500, 000 the week before. Accompanying easier money
conditions prices on all issues advanced fractionally during the
week and closing prices on April 4 of all 4 1/4 per cent, Liborty Loan
bonds showed declines of only 2/32nds to 4/32nds from the year's

high point.
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The market for short-term Government securities was quiet,
with demand and supply about equal. Pricgs on all Treasgry Notes
held generally unchénged but prices of Treasury certificates were
slightly lower,

In New York there was a definite trend toward a reduction
in bill rates vhich tugk effcct on Wednesday, April 1, the last day
of the period when dealers reduced both bid and offer rates l/é per
cent, on 30 and 60-day bills. On Thursday, April 2, all dealers
lowered rates on 90-day bills 1/9 per cent. and aﬁ the close of the
week were offering 60 and $0-day unindorsed bills at 3 l/b per cent,,
and 30's at 3 per cent, Other districts report rates unchanged
during the period, dealers offering 60 and 90~day unindorsed bills
at 3 1/4 per cent,, and 30's at 3 l/é per cent,

Boston reports a good supply of bills coming out in the
market, principally 90-day maturities, There was an increased
demand, especially from out-of-town banks and orders were for fairly
large amounts and covered all maturities, Fewer bills moved to other
districtis during the week, but dealers porifolios remained small,

In New York bills were slightly less active during the week. The
volume offered to the market was relatively small, particularly the
more attractive names. Accompanying easier money conditions at the
close of the week the demand was very good. In Philadelphia the bill
market continued quiet with the supply slightly in excess of the

demand, Chicago reports a fair éupp’ly with moderate demand,
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OPERATIONS ACCOUNT UNITED STATES TREASURY

In accordance with Treasury authorizatione purchases of
-certificates of indebtedness were made during the period for account
. of the Alien Property Custodian in various districtes as follows:

Boeton 3 250,000 2 3/47 issue due Sept. 15, 1925 at 99 31/32
1,500,000 3% iseue due Dec. 15, 1925 at par
New York 1,500,000 2 3/47 issue due Dec., 15, 1925 at par

83,250,000

Miscellaneous At the request of the Treasury the Federal Reserve Bank

lgitized for FRASER

p://fraser.stlouisfed.org/
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of New York eold $900,000 Fourth Liberty Loan 4 1/4% bonds for

account of the Civil Service Retirement and Disgbility Fund,

SYSTEM SPECIAL INVESTMENT ACCOUNT

There has been no change during the period covored by

this report in the System Special Investment Account, the holdings

at the "cloze of businees April 1 remaining at %245,203,500, The

participation by the various Federal reserve banks and the classi.

fication by maturitiee wae as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

RECAPITULATION OF
HOQLDINGS BY MATURITIES

Boston $ 17,241,000 June 15, 1925 @ 25,932,700
New York 91,267,000 Sept.l5, 1925 10,474,500
Philadelphia 6,773,006 Dee. 15, 1925 56,385,500
Cleveland 24,726,500 Mar, 15, 1926 39,237,600
Richmond 1,763,000 Sept,l5, 1926 31,901,000
Atlanta 737,500 Mar. 15, 1927 18,875,900
Chicago 34,387,000 Dee. 15, 1927 32,296,300
St. Louis 8,312,000 Third L.L, Bonds
Minneapolis 9,825,000 Sept, 15,:1928 30,100,000
Kaneas City 12,043,000
Dallae 13,025,500
San Franciseo 25,103,000

$245,203,500 8245,203,500
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ITEMIZED STATEMENT OF TRANSACTIONS A:FZCTING THE INVESTMENT ACCOUNT OF
FEDERAL RISERVE BANKS FROM MARCH 26 TO APRIL 1, 1925
TRANSACTIONS IN MISCELLANEOUS GOVIRNMENT SZCURITIES
Held
Under Salee
Purchacesg Iscsue Sales Tesue Contracte
Boston 0 - 0 .- 3 138,350
New York 0 - 0 - 16,445,500
Atlanta 68,250 Miec, Gov't Sec. 31,250 Miec. Gov't Ssc. 0
Chicago 0 - 1,500 TD-1925 Ctfe. 281,500
Linneapolis 723,150 Miec. Gov't Sec. 744,300 Misc, Gov't Sec, 0
Kaneee City 12,200 Miec, Gov't Sac, 0 - 1,250,000
Dallas 500 Fourth L. L. Bds. 0 - 0
$804,100 4777,050 418,115,350
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other
Maturity Amount Reto amount Holdinge
Boston 1-30 days % 706,000 3% - 3 1/4% %4,308,000 "2,067,000 Salee
31.60 " 554,000 3 1/8% - 3 1/4% Contracte
6190 " 2,576,000 3 1/8% - 3 3/8%
Over 90 " 80,000 3 1/4%
33,916,000
e ————
New York 1-30 days 3,969,000 3% -31/87% 9,395,000 23,594,000 Sales
31-60 " 1,432,000 3 1/87 ~ 3 1/4% Contracte
61-90 " 1,132,000 3 1/87 -~ 3 3/8% 602,000 foraign
Over 90 " 846,000 3 1/4% - 3 1/2% trade accept.
“ 246,000 special
37,399,000 foreign bille
Philadelphia 1-30 days 195,000 3% -31/87 1,895,000 0
31-60 " 755,000 3 1/8% - 3 3/8%
61-90 " 2,033,000 3 1/8% - 3 1/2%
32,983,000
Cleveland 1-30 daye 1,036,000 3,325,000 715,000 steor-
3160 " 300,000 ling bills
6100 " 652,000 :
In other 2,306,000 3% - 31/2%
84,294,000

} districte
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BANKERS ACCEPTANCES - (Cont inued)
PURCHASES MATURITIES ‘Ot her
Maturity Amount Rate Amount Holdings
Richmond 1-30 days $ 214,000 3 1/4% 31, 464,000 0
31-60 " 377,000 3 1/4%
61-90 206,000 3 1/a%
In other 887,000 3% 3 1/2%
districts
$1, 684, 000
p——
Atlanta 1-30 days $ 31,000 3 1/8% 1,310,000 1,072,000 Unin=
31-60 ¥ 66,000 3 1/8% dorsed
In other 1,263,000 3% 3 1/2% bills pur-
districts ' chased
$1, 360, 000 from ac-
m:é:z cept.banks
Chicago 31-60 days § 26,000 3 1/8% 2, 775, 000 367,000 Sales
61-90 ¥ 1,550,000 3 1/8% ~ 3 1/47% contracts
In other 1,028,000 3% 31/24
districts ‘
$2, 6506, 000
L ]
5t. Louis In other
districts  §1, 416,000 3% 3 1/2% 1,228,000 )
Minneapolis In other
districts 987,000 37 31/2% 1,602,000 0
Kansas City In other
districts 1,271,000 3% 31/2f 2,458,000 0
Dallas In other '
districts 1,258,000 3% 31/2% 1,845,000 0
San Francisco 1-30 days 149,000 3% 3, 705, 000 3,780,000 Sales
31-60 " 425,000 3 1/8% contracts
61-90 " 23,000 3 1/8%
In other 1,930,000 3% 31/2%
districts
82, 527, 000
Totals $31, 701, 000 $35, 310,000 §32, 443, 000
P
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RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES
AND BANKERS ACCEPTANCES DURING WEEK ENDED APRIL 1, 1925

| AND HOLDINGS AS OF THAT DATE CL ASSIFIED BY iATURITIES
| ) (000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased 3004 $31,701 $32,505
Sold 777 - 777
Matured - 35,310 35,310
3 27+ g 3,609~ $ 3,582~

(Including Sales Contracts)

Holdings Within 16«30 31-60 61-90 9l-days=~ Over
April 1, 1925 15 days days days days 6 Nonths 6 Months Total
Gov't Securities 318,115 - - ¢ 41,001 325,146 $273,562 $357,834

Bills Purchased 97,244 57,817 92,273 _60,980 8,064 - 16, 378
3115,359 357,817 392,273 $101,991 333,210 $273,562 $674,212

tp://fraser.stlouisfed.org/
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rorm No; 131, r
Office Correspc

FEDERAL RESERVE

) BOARD
«ence Jate. Mereh 30, 1925. .

423 /0

To _ All pegbers of the Bodrd, Subject: .

For our informetion.

overnor Crissinger
Mr. Plett

\/Mr. Hamlin

v M. Jemes

" Mr. Cuniinghem

v Mpi Miller

. Mcmtosh(,@ur/&& M)

Plefise return to Secretary's Office,

bigitized for FRASER
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Msrch 20, 192%t.

Dear 4. Hatteson:

Receipt is scknowledged of your letter of
the 28th instent, enclosing report of trensac~
tions in Government securities end benkers ao-
ceptances es reported to the Open Market Invest-
ment Committee for the Pederal Reserve Syatem for
the pericd from March 19 to March 25, 13&,. in-
olusive, together with dets FéGeived by the Com-
mittee from the Federsl reserve henks., Your letter
and enolosure will be brought to the attention of
the members of the Board.

Very truly yours,

J. C. Noell,
Assistent Secretery.

Mr., W, B, Matteson, Secrestary,
Open Market Investment Committee,
¢/o Pedersl Reserve Bank,
Rew York, N.Y.
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FEDERAL RESERVE BANK

oF NEw YoRrk

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL March 28, 1925.

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from March 19 to March 25, 1925 in-
clusive, together with data received by the Committse from

the Pederal reserve banks.

Regpectfully,

W. B. MATTESON
Secretary of the Committee.

Honorable D. R. Crissinger,
Governor, Foderal Reserve Board,
Washington, D. C.

Enclosure

Digitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis




I Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

Ammqﬁbl&bl |

CONFIDENTIAL
REFORT OF OFEN MARKRET INV7STHENT COMMITTEE WEEK ENDED MARCH 25, 1925
Holdings of Earning Assets of Federal Reserve Banks Jenuary 7, February .25

and March 25, 1925 as Compared with Correspcnding Periods in 1924
(000 Omivted)

TOTAL #GOVERNNENT BANKERS ACCEFTANCES BILLS
EARNING Sales
1924 _ASSETS SECURITIES  Furchases Contracts DISCOUNTED
Jan, 9 $1, 026, 496 $100, 358 $o79, 588 ¥39,578 $606,921
Feb, 27 950, 801 155, 801 205,022 58, 288 .531, 690
Mar. 19 922,182  %%296, 777 187,165 7,038 431, 302
Mar. 26 942,080 257, 256 164, 947 37, 511 482, 315
1925 :
Jan, 7 1,109,965 496,029 332,029 8, 949 264, 408
Feb. 25 1,129,697 364, 694 278, 885 38, 361 433, 805
Mar. 18 1,056,847  #%% 428, 250 267, 483 9, 228 339, 484
Mar. 25 1,040, 699 343, 751 287, 544 19, 361 . 377, 641

*Includes sales contracts ¥

**Includes § 58,000,000 advence to Treasury on special certificate
**¥Includes $100, 500,000 advance to Treasury on special certificate

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RWSERVE BANKS (EXCLUSIVE OF SALES CONTRACTS) DURING
WEEK ENDED MARCH 25, 1925

(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Mar, 25 Mar, 18 Change Mar, 25 Mar. 18 Change
Boston $ 20,816 8 20,085 § 731+ $ 39,586 & 38,035 § 1,551+
New York 92, 524 88, 653 3,871 4 50,751 49, 826 925 +
Philadelphia 24,27 23,904 287 + 24,2179 23,659 620 +
Clsveland 39, 449 38, 348 1,101 + 30,191 29, 469 722 +
Richmond 3,104 3,029 75 + 12, 834 11, 368 1,466 +
Atianta 3,730 3,584 146 + 12,162 11,169 993 +
Chicago 51,662 50, 204 1,458 + 42,633 31, 840 10, 793 +
St. Louis 8, 890 8,487 403 + 13,193 13,258 65-
- Minneapolis 17, 404 16,983 421 + 9,343 8, 803 540 +
Kansas City 23,410 22, 842 568 + 15, 304 14, 439 865 +
Dallas 20,108 17,485 2,623 + 11,050 10, 618 432 +
San Francisco 34, 324 33,25% 1,067+ 26,218 25,013 _ 1,205+
$339,692 326,941  $12,751 4 $287, 544  $267,497  $20,047 &+

= e === = esawomseme P

COMVENT ON CHANGES WEEK ENDED MARCH 25, 1925

Total earning assets declined further 316,148,000 during the week. Hold-
ings of Government securities decreased $84,499, 000, the repurchase of $20, 000, 0V0 of
securities previously sold temporarily from the System's account being offset by
the psayment of the Treasury special certificate of $100,500,000. Bills purchased
outright increased $20,061,000, while acceptances held under sales contracts advanced
$10,133, 000, ‘and bills discounted increased $38,157,000.

igitized for FRASER
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The gradual withdrawal of funds from the market through the
collection of _incq;pe tax checks, and the loss of _funds to the inteyip;f _tp
£fi11 the vacwmcreated by Treafsu;y.tr?ns.t“er‘s:_ :t'owgoy'er the overdraft with
the New York bank marked the completion of the income tax period,
Reflect ing this condition and the demand for money for first of the
month requirements, money conditions in New York turned distinetly
firmer. Early in the wesk Stock Exchange call money renewed at 3 1/2.
per cent,, with the rate for new loans generally advancing to 4 per cent,
On Thursday, March 26, new loans were placed at 4 1/2 per cent, and on
Friday the rate was advanced to 5 per cent. This marked a return to the
level prevailing earlier in the month, prior to the heavy Treasury
disbursements on March 16,

The trend of lunger term money was slightly easier, however,
Loans for 6090 days declined temporarily te 4 per cept, but .subsequent-
1y returned to 4 to 4 1/4 per cent. The market continued Gull and
inact ive, Commercial paper deal=rs report the market quiet, New York
City banks buying only irregularly for the account of correspondents,
There was a fair demand from out-of-town centers, chiefly in the middle-
west, The supply of paper in portfolios cont inued unusuaily small.,
Rates were unchangec at 4 per cent. with a few strong names moving at
3 3/4 per cent.

Unit=d Statcs Government bonds were moderately active and

sales on the Stock B xchange during the period totaled about 6,500,000,

Prices were firm, and with the exception of the First 3 1/2's prices

on all issues advanced from 2/32nds to 5/32nds and generally recovered
to the levels prevailing at the end of February, prio¥ to the advance
in the discount rate of the New York bank.

Activity in the market for short-ierm Government sscurities

centered principally in a moderate demand for 1926 and 1927 Treasuf.‘yx‘
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Notes, With a small supply of these notes in the market prices were
generally advanced 2/32nds with a corresponding decline in yields,
Treasury certificates continued dull and quiet,
Benkers Rates in all districts continued unchenged from the pre-
E feee < vious week, dealers offering 60 and 90~day unindorsed bills at
3 1/4 per cent. and 30's at 3 1/8 per cent.

Bogton reports a continued increase in the supply of
bills, principally in the 90~day maturities. The demand from both
;ocal and out-of=town customers increased, but sales out-of-town were
in small lots. Short bills continued in the best demand, At the
close of the week the market was very quiet. In New York the market
wes only moderately active during the week, due chiefly to the fact
that bills were relatively scarce although there was a good demand,
The demand was well distributed and continued to be mainly for 30
and 60-day maturities. In some infrequent instences dealers bid

3 1/4 per cent, for prime 60-day bills in the hope of increasing their

supply of this maturity. In Philadelphia the bill market was generally
inact ive during the period although there was a fair demend from out-
ofdtown banks, The local demand was quiet, while the supply pf bills
was somewhat larger due to the increased buying in the grain and other
commodity markets. Chicago reports a fair supply of bills with
moderate demand., Dealers occasionally offered small blocks of en-

dorsed bills to the ressrve bank and do not seem anxious to acquire

a large portfolic or to hold bills,

itized for FRASER
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SYSTEM SPECTAL INVESTMENT ACCCUNT

As noted in the previous report, there was repurchased during the state-
ment week the balance of $10,000,000 of securities previously spld temporarily to
member banks in New York and Chicago during the quarterly tax period. This tran-
saction, together with new purchases of $400, 000, brought the System holdings to
$245,203,500 at the close of business March 25.

The participation in the account by all Federal reserve banks, and the
classification by maturities, was as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston 3 17,241,000 June 15, 1925 $ 25,932,700
New York 91,267,000 Sept.15, 1925 10, 474, 500
Philadelphia 6,773,000 Dec, 15, 1925 56, 385, 500
Cleveland 24,726, 500 Mar. 15, 1926 39,237, 600
Richmond 1,763,000 Sept.15, 1926 31, 901,000
Atlanta 737,500 Mar, 15, 1927 18,875,900
Chicage 34,387,000 Dec. 15, 1927 32,296, 300
St. Louis 8,312,000 Third L. L. Bonds
Minneapolis 9,825,000 Sept. 15, 1928 30,100,000
Kansas City 12,043,000
Dallas 13,025, 500
San Francisco 25,103,000

$245, 203, 500 $245,203, 500

OPERATIONS ACCOUNT UNITED STATES TREASURY

At the request of the Treasury the Federal Reserve Bank of New York pur-
chased for various Treascury accounts during the period $34,000 Second Liberty Loan
4 1/4% bonds, $500,000 Treasury Netes due December 15, 1927, and $40,000 due

September 15, 1926.
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ITENIZED STATEMENT UF TRANSACTIUNS AFFECTING THE INVESTMENT ACCUUNT OF
FEDERAL RESERVE BANKS FROM MARCH 19 TO MARCH 25, 1925

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCQUNT
Purchases Issue Sales Issue

Doston $ 28,000 Part. System Inv. $ 703,000 Part. Temp. Sales
1,406,000 Part. Repurch, Temp. Sales

$1,434,000

b ]

New York 149 000 Part. System Inv. 3,723,000 Part. Temp. Sales
7,445,000 Part. Repurch.Temp. Sales

$7,594,000

|

-

Philadelphia 11,000 Part. System Inv. 276 ,0uu Part. Temp. Sales
552,Q00 Part. Repurch. Temp. Sales

{563,000

|

Cleveland 46,500 Part. System Inv. 1,008,00u Part. Temp. Sales
2,016,50y Part. Repurch. Temp. Sales

$2,057,000

Richmond 3,u00 Part. System Inv. 72,000 Part. Temp. Sales
144,00 Part. Reourch. Temp. Sales

$147,000

Atlanta 1,000 Part. Systen Inv. 30,000 Part. Temp. Sales
69,0u0 Part. Repurch. Temp. Sales

Chicago 56,000 Fart. System Inv. 1,402,000 Part. Temp. Seles
2,804,500 Part.Repurch. Temp. Sales

$2,860,500

!

St. Louis 13,500 Part, System Inv. 339,000 Part. Temp. Sales
678,600 Part. Repurch. Temp. Sales

$691,500

gitized for FRASER
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Minneapolis

Kansas City

Dallas

San Francisco

Totale

Boeton

New York
Cleveland
Atlanta
Chicago

5t . Louis
siinneapolis
“oneacs City
tallas

San Francisco
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GOVERNMENT SECURITIES - (Continuosd)

Purchasce

& 16,000
802,000

P T A Bty

5 818,000

19,500
982,000

————

% 1,001,500

21,500

1,062,000

4 1,083,500
P ——————

41,000

2,048,000

S 2,089,000

4 400,000

20,000,000

Issue

Part .
Part.

Part.
Part,

Part,
Part,

Part,
Part.

Part.
Part.

System Inv,

Sales Issue

$ 401,000 Part. Temp, Sales

Repurch. Temp. Sales

System Inv,

Repurch. Temp. Sales

System Inv.

Repurch, Temp. Sales

System Inv,

Repurch. Temp. Sales

Systen Inv,

491,000 Part, Temp, Sales

531,000 Part, Temp. Sales

1,024,000 Part, Temp. Sales

310,000,000 Part. Temp. Sales

Repurch, Temp. Sales

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Held Under
Purchasass Iccue Sales Iscue - Sales Contracts

. & 331,970

- - 1,745,000
52,000 Treas. 4% Bonde - o
144,350 Mise. Gov't Ssc. 29,950 Misc .Gov, Sec, 0

- - 982,000
50,000 Third L. L. Bde. - 0
1,353,050 Misc, Gov't Sec. 1,348,600 Misc. Gov. Sec. 0

81,400 Miegec. Gov't Seac. 24,000 Mise. Gov, See., 1,000,000
2,071,000 Micsec, Gov't Sac. 500 Mise. Gov, Sec. 0
2,000 Misc. Gov't Secc. - . 0

3,753,800 41,203,050 44,058,970

P T —— P —— - ——— NN s



Eoston

New York

Philadelphia

Cleveland

Richmond

Atlanta
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BANKERS ACCEPTANCES

7

Maturity Amount
1-30 days § 540,000
31-60 ¢ 546,000
61-90 " 3,152,000
Over 90 " 83,000
$4,321,000
1-30 days 2,607,000
31-60 ™ 1,134,000
61-90 " 2,562,000
Over 90 "  ___ 566,000
$6,919,000
1-30 days 164,000
31-60 ¢ 961,000
61-90 " 2,135,000
$3,260,000
31-60 days 200,000
61-30 " 702,000
In other  _2,895,000
districts
$3,797,000
1-30 days 150,000
31«60 " 389,000
61-9¢ 505,600
In other 1,379,000
districts
$2,423,000
1-30 days 100,000
31-60 " 10,000
In other  _1,673,000
districts

$1,783,000

Rate
3% -3
31/8% - 3
31/84 -3
3 1/4%
3t
3 1/8%
31/8% - 3
31/47% -3
3/ -3
3 1/8% - 3
31/84 - 3
37 -3
31/8} - 3
3 1/4%
3 1/47%
3% 3
3 1/87
3 1/8%
3% -3

1/8%
1/4;%
1/44

1/4%
1/37.
1/24

1/2%

1/4%

1/2%

1/2%

Amount

$2,770,000

5,994,000

2,640,000

3,075,000

957,000

790,000

Other
Holdings

$1,506,000
Sales Contracts

8,916,000
Sales Contracts
1,836,000

ong day hold-
over for dist.
to F.R.banks

507,000
foreign trade
bills

199,0GCQ
special foreign
bills

722,000
sterling bills

1,140,000
Unindorsed
bills purchased
from accepting
banks
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8

BANKZRS ACCEPTANCES - (Continued)

PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdinge
Chicago 1-30 days § 992,000 2% 32,884,000 3 649,000
3166 " 475,000 3 1/8% Sales
61-90 8,799,000 3 1/87 ~ 3 1/4% Contracts
In other 3,411,000 3% -3 1/2%
districte
313,677,000
e
5t. Louis In other
districts 1,513,000 3% ~-31/21 1,578,000 0
Minneapolis In other
distriects 1,271,000 3% -3 1/2% 731,000 0
Kansas City In other
districts 1,908,000 3% -3 1/2% 1,043,000 v
Dallas In other
districts 1,440,000 3% -3 1/2% 1,008,000 0
San Francisco 1-30 days 81,000 3% -3 1/8% 3,130,000 3,886,000
31.60 1,187,000 3% ~31/8% Sales
61-90 554,000 3% -3 1/8% Contracts
In other 2,513,000 3% -31/2%
districte
$ 4,335,000
Totals $46,647,000 $26,600,000 $19,361,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDED MARCH 25, 1925, AND
HOLDINGS A4S OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased 424,155 846,647 $70,802
Sold 11,404 - 11,404
Matured 26,600 26,600
312,751+ 320,047+ 832,798+
] p—————— — =
(Including Sales Contracts)
Holdings Within 16-30 31-60 61~90 9l-days~ Over
Mareh 25,1925 15 days davs days days 6 Months 6 Months Total
Gov't Securities § 4,060 § - s - 3 40,996 325,145 3273,551  $343,752
Bille Purchased 86,669 '54-,'769 92,773 64,381 8,313 - 306,905
490,729 354,769 392,773 $105,377 $33,458 $273,551  $650,657
e == ————— p——r————— P e 3 e
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FEDERAL RESERVE

of the Boprde Subject: _—

i b

For yow information.

ernor Crissinger
Mr. Platt
\/M:-,.Hamlin
« James
Mr. Cunningheam
/M. Miller

e McIntosh(_,Q? MW\‘;

Please return to Secretary's Office.
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March 28, 1925,

Dear M. Matteson:

I acknowledge receipt of end shall bring
to the attention of the members of the Bosrd
your letter of the 24th instant, eddressed to
Governor Crissinger, enclosing s report of
transactions in Government securities and
bankers acceptences as reported to the Open
Merket Investment Committee for the Federsl

to Merch 18, 1925, inoclusive, together with
date received by the Committtee from the Fed-
eral reserve benks.

Very truly yours,

Ny UL T I
RS RSN R

Walter L. Eddy,
Seoretary.

Mr. W, B, Matteson, Secretary,
Open Msrket Investment Committee,
¢/o0 Pederal Reserve Bank,
New York, N.Y.

Digitized for FRASER
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FEDERAL RESERVE BANK

\;:,:%R 2 5 1925

|
|

oF NEw York } ONFICE OF
!

THE GOVERNOR

Open Merket Investment Committee
for the Federal Reserve Systen

CONFIDEN TTAL March 24, 1935

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reporied to the
Open Market Investment Coumittes for the Federal Reserve
Systeu for the period from March 12 to Merch 18, 1925 in-
clusive, together with data received by the Committese
from the Federal reserve banks,

Respectfully,

%}xﬁfymm

' "v w. Bo Liatte SOrn
Secretary of the Counittee

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure

Digitized for FRASER
ttp://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CONFIDENTIAL

REFORT OF OPEN MARKRT INVESTMENT COMMITTEE WEEK ENDED MARCH 18, 1925

Holdings of Earning Assets of Federal Reserve Banks January 7, March 4,

11 and 18, 1925, As Compered with Co§:gsmnd& g Periods in 1924
(000 Omitted

TOTAL %GO VERNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
-1924~ ASSETS | SECURITIES Purchases Contracts DI SCOUNTED
Jan, 9 $1,026, 496 $100, 358 $2179, 588 $39, 578 $606,921
Mar, 5 930, 211 182,066 203, 739 55,998 488, 408
"oo1R 938, 484 212,639 203, 252 39, 364 483, 499
19 922,182 X%X296, 777 187,165 7,038 431,302
-1925~
Jan, 7 1,109,965 496,029 332,029 8,949 264, 408
Mar, 4 1,101,194 382, 735 277, TL2 25,929 400, 866
! 1,114,060 388,332 270, 625 30, 729 410, 422
S ¥ 1,056, 847 XXXa28, 250 267, 483 9,228 339,484

*Includes sales contracts
X*Ineludes § 58,000,000 advance to Treasury on special certificate
XXXIneludes $100, 500,000 advance to Treasury on special certificate

CHANGES IN HOLDINGS OF GQVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RESERVE BANKS {EXCLUSIVE OF SALES CONTRACTS) DURING
WEEK ENDED MARCH 18, 1925
~ (000 Omitted)

GQVERNMENT SECURITIES

BANKERS ACCEPTANCES

Balance Balanece Net Balance Balance Net
Mar. 18 Mar, 11 Change Mar, 18 Mar, 11 Change
Bogton $ 20,085 ¢ 22,936 & 2,851~  § 38,021 § 39,582 31,561~
New York 88,653 103,745 15,092~ 49, 826 49,968 142~
Philadelphia 23,984 28, 184 4, 800~ 23,659 23,2173 386+
Cleveland 38, 348 42, 865 4, 517- 29, 469 29, 844 375
R ichmond 3,029 3,321 292- 11, 368 10,115 1, 253+
Mlanta 3,584 3, 520 64+ 11,169 9, 689 1,480+
Chicago 50, 204 59, 375 9,171~ 31, 840 34,095 2,255~
S5t. Louis 8, 487 9,832 1, 345~ 13,258 13,675 417~
Minneapol is 16,983 18,673 1, 690~ g, 803 7,639 1,164+
Kansas City 22,842 24,223 1, 381~ 14, 439 13,677 7624
Dalles 17, 485 18, 737 1, 252~ 10,618 11,135 517~
San Franciseo 33, 2588 37, 409 4,151~ 25,013 27,933 2,920~-
$326,942  $373,420  §46,478-  $267,483 270,625  $3,142-

COMMENT ON CHANGES WEEK ENDED MARCH 18, 1925,

Notwithstanding an advance of $100, 500,000 to the Treasury on special eerti~
ficates total earning assets of the System declined $57,213,000 due to declines of
$70,938,000 in bills discounted, $3,142,000 in mcceptances purchased outright, and
$21, 501,000 in bills held under sales contracts, Exclusive of the advance to Trea-
sury, holdings of Government securities declined $46,478,000 due chiefly to tempo-
rary sales, from the System account, under repurchase agreement and the redempt ion of
mat ur ing securities as noted on a later page.

igitized for FRASER
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The temporary excese of Treasury disbursements over current re-
ceipts due to the large over redemption in this dietrict of maturing securi-
ties and payment of interest on outstanding obligations which was'financed
temporarily by a special certificate to the New York Reserve bank contribu..
ted to the ease in money conditions following the tax period. Stock Ex-
change call money held steady at 4 per cent. on Monday, Marcl’} 16, but on-
Tueeday the rate for new loane was lowered to 3 1/2 per cent., and on Wed~ .
needay declined to 3 per cent. During the balance of the week call money
ranged from 3 1/2 to 3 per cent. Treasury transfers to thie district sinqe
March 12 of 3140,000,000 to cover the overdraft with the New York bank waf;
gccompanied by a substantial loee of funde to the interior to. fill the
vacuum craated by the Treasury transfers. On Szturday, March 21, actugl
reserves of New York Clearing House banks ware_$22,000,000 below rqui;e.
ments, a decline of 237,000,000 during the week. Ref;ecting these condie’
tions the monay m;'rket turned dietinetly firmer on Monday, March 2:«).,~ and
call money after opening and renewing at 3 1/2 per cent, advanced to 4 per
cent.

Th: time money market continued quiet with rates unchanged from

‘previous quotetions., Funde for 4 to 6 monthe periods were generally placed

at 4 1/4 per cent. Commercial paper slightly more active, but demand prin-
cipﬁlly'from the middle weet., Dealers' present liste are unusually emall
and the volume of paper outetanding at the end of February, as reported by
26 dealers, showe virtually no change, notwithstanding a usual seasonal in-

crease at this period.

deral Reserve Bank of St. Louis
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Accompanying easier money conditions, the government bond
market was moderately active and seles on the exchange during the period
totaled about (10,000,000, compared with $7,000,000 the week before.

In gererzl prices held firm and generally unchanged from the
previous period. Activity was chiefly on the Second, Third, and
Treasury 4 1/4 per cent. issuass. The market for short-term government
securities wes slightly more active, and dealers reported a fair demand
for Treasury potes maturing in 1926 and 1927.

Rates in all districts held unchanged from the previous week,
dealers offering 60 and 90 day unindorsed bills at 3 1/4 per cent. and
30's at 3 1/8 per cent.

Boston reports a slight increase in the supply of bills
although no large blocks of bills were offered. The demand was increas-
ed somewhat with country banks coming into the market for small
amounts.  Short bills continued in the best demand.  Although
dealers in Bosion reporied increased demand their combined sales
showed substantially less than in the previous week. Bills vent to
other districts, however, kept their portfolios about the same.

In New York easy money conditions combired with supstantial foreign

orders caused a good demand for b»ills during the week, while the
supply was only moderate. Prime member bank bills and short maturities

were again chiefly in demand. In Philadeirhis the acceptance markst

‘was relatively quiet during the eariy pvart of the week bus ;afér with an

increased supply c¢f call money the demand ror tills became moderately
active. Chicago repcrts a limited supply with a fairly good demand,

principally for 6u day bills.
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4
SYSTEM SPECIAL INVESTMENT ACCGQUNT

In accordance with the plan previously adopted by the Open Market
Investment Committee of dealing with money conditions over the quarterly tex
periods through termporary sales of Government securities, the Cormittee sold to
member banks on March 16 from the System Account at par flat, subject to repurchasé
at that price plus interest at 37 per annum for the nurmber of days held, a ‘total
of 324,000,000 U. S. Treasury 4 é/b% notes due Decerber 15, 1925 (320, 000, 000
to New York banks and $4,000,000 to Chicago banks). Of this amount. 312, 000,000
were repurchased on March 17 and a further reduction of (2,000,000 on the 18th,
léaving. the amount outstanding at the close of business on the latter date
310, 000, 000, *

Other transactions in the System Account during the statement week
consisted .of the redemption of March 15, 1925 holdings aggregating 331,365, 000
and new purchases of $818,500 which transactions, together with the temporary sales
outstanding of 310, 000,000 as mentioned abdve, reduced the account at the close of
business March 18 to a net figure of 3234,803,500. The participation in this |

amount by all Federal Reserve Banks and the classification by maturities was as

follows:

PARTICIP-TION BY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES
Boston $ 16,510,000 June 15, 1925 3 25,932,700
‘New York 87, 396, 000 Sept.15, 1925 10, 474, 500
Philadelphia 6,486, 000 Dec. 15, 1925 45,985, 500
Cleveland 23,677,500 Mar. 15, 1926 39,237,600
Richmond 1, 688, 000 Sept.15, 1926 31,901, 000
Atlanta 706,500 Mer. 15, 1927 18,875,900
Chicago 32,928,500 Dec. 15, 1927 32,296,300
St. Louis 7,959,500 Third L. L. Bonds '
Minneapolis 9,408, 000 Sept. 15, 1928 30,100, 000
Xansas City 11,532,500

Dallas 13, 473, 000

San Francisco 24, 038, 000

8234,803,500 234,803, 500

¥ On Saturday, March 21 $5,000,000 of securities were repurchased and the
remaining balance of $5, 000,000 were taken up on Monday, March 23.

itized for FRASER

J
p://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis



Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

N o
Authority j_f‘( ) ! ( )Q ) ]

OPZRATIONS ACCOUNT UNITED STATES TREASURY

As a reinvestment of funds made available through the redempt ion
of March 15, 1925 certificates held for account of the Alien Property
Custodian there were purchasec under Treasury authorizations for that ac-
count during the period covered by this report securities in the various

districts as follows:

New 3% certificates cue December 15, 1925 at par

Boston % 2,000,000
New York 4,950,000
Philadelphia 4,045,000
Cleveland - 2,100,000
Total $13,095,000
=

2 .3/4% eertificates due September 15, 1925 at 99 31/32

Boston 3 738, 500
Chicago 3,000, 000
Total $ 3,738,500

Treasury 4% bonds due 1944-54 at 160 15/32

Boston $ 300,000
New York 4, 520,000
Philad=1phia 1, 000, 00C
Chicago 1, 500,000
Total $ 7,320,000
Miscellaneous At the request of the Treasury the Federal Reserve Bank of New

York purchased $44,400 Third Liberty Loan bonds for account of the General

Railroad Contingent Fund.

tp://fraser.stlouisfed.org/
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF

FEDERAL RESZIRVE BaNKS FROM MARCH 12 TO MARCH 18, 1925

Boston

New York

Philadelphia

Cleveland

Riehmond

Atlanta

Chicago

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

Purchacse

3 57,500
1,687,500

*1,745,000

4 305,000

8,933,000

49,238,000

A 23,000
563,000
4 686,000

el

3 83,000
2,420,000

et liesnare i dineinne st

*2,503,000

pos— ey

5 5,500

172,500
A 178,000
f—— e e

A 2,500

72,000

3 74,500

4 114,500
3,366,000

13,480, 500

GOVZRNVLENT SECURITIES

SYSTEL, _INVESTLENT ACCOUNT

Part .
Part, R

sl 95
o<
3
=
o )
- 3

Part,
Par“t.

Systom
Rapur.

Part,
Part.

Systom
Repur.

FPart.
Pa!'t -

Syetem
Repur,

Part,
P &rt .

System
Repur.

Part,
Part.

System
Repur.

Part, System
Part, Repur.

Salas

Inv,
Temp.

32,205,500

Salee 2,390,500

*4,596,000

ey

411,674,500
Sales 12,655,000

Inv.
Temp .

124,329,500

!

Inv, 3
Tamp. Salese

866,000

939,000

51,805,000

Inv .
Temp .

3,163,000

3,428,500

Sa les
26,591,500

4

Inv, 3
Temp. Salesg

225,500
244,500
470,000
e — . ——}

Inv, 3
Temp, Sales

94,500
102,000
4 196,500

e — ]

Inv,
Temp,

4,398,500

Sales _4,768,500

9,167,000

——————————————————
vt ————

Issue

Redempt. System Acct .
Part. Temp. Salss

Redempt , System Acct.
Part. Temp. Sales

Radempt . System Acet.
Part, Temp. Sale=s

Redempt, System Acct.
Part., Tomp. Sales

Redempt. System Acct.
Part. Temp, Salas

Redempt, System Acct,
Part, Temp. Sales

Rodempt . System Acct.
Part, Temp. Sales
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GOVERNMENT SECURITIES .. SYSTEM INVESTMENT ACCOUNT .. (Continued)

Purchasas

Issue

St. Louic 4 27,500 Part.

813,500 Part,

4841,000

|

% 33,000
961,500

Part.
Part.

Minneapolis

$994,500

Kencae City 3 40,000

1,179,000

Part.
Part.

41,219,000

Part.
Part.

Dallas 3 43,500
1,275,000

51,318,500

Part.
Part.

San Francisco & 83,500

457 000
32,540,500

Totale 3 818,500

24,000,000

Part.
Part.

System Inv,
Repur, Termp. Sales

System Inv,
Repur. Temp. Salese

System Inv,
Repur. Tomp. Salase

System Inv,
Repur., Temp. Salee

System Inv,
Repur. Témp. Sales

System Inv,
Repur. Tamp, Salee

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Issue

41,063,000 Redempt. Syetem Acet.
1,152,500 Part, Temp. Salee

Salas

42,215,500

T ——————————
O —————————

$ 1,257,000
1,362,500

42,619,500

Redompt . System Acct.
Part. Temp. Sales

Rodempt. System Acct.

81,540,500
1 Part. Tomp. Sales

,670,000

43,210,500

o

Radempt. System Acct.
Part. Temp. Sales

31,666,000
1,806,000

33,472,000

53,211,000 Redempt. System Acct.
3,481,000 Part. Temp. Sales

46,692,000

$31,365,000 Redempt. Syestem Acct.
34,000,000 Part, Temp. Salee

tp://fraser.stlouisfed.org/

igitized for FRASER
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Hold Under
Purchagace Issue Sales Issus Salas Contracts
Boeton 0 - 0 - 4 8,000
Now York 0 - 0 - 81,000,000%
Philadalphia 50,000 TD-1925 Ot fe. 3,730,700 Rodompt.Mar Met. 14,500,000%
Cleveland 0 428,000 " noow 0
atlanta 310,400 Misc.Gov't Sec. 124,000 Kisec.Gov't Sec. o
Chicago 15,000 TD-1925 Ctfe. 3,500,000 Rodompt .Mar Mat, 5,000,000%
S5t. Louise 30,000 2rd L.L. Eonde 0 0
Minneapolie 1,023,600 Misc.Gov't Sec. 1,089,200 Misc.Gov't Scec. 0
Kaneae City 661,850 Misc.Gov't See. 51,300 Miegc.Gov't Ssc, 800,000
D.ilze 1651,150 Mizc.Gov't Sec. 750,000 kiec.Gov't Sce. 0
43,742,000 39,673,200 $ 101,308,000

¥Spacial 2% Trecsury certificatoes.
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New York

Cleveland

Richmond

Atlanta

Chicage

St. Louis
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Philadelphia

Maturity

1-30 days
31-60 "
61le90 *

1-30 days
31.60 "
61-90 "

Qver 90 "

1-30 days
3160 ©
61-90 ®

61-90 days
In other
districts

1-30 d&ya
3160 ¥
In other

districts

1-30 days
31«60
In other

districts

61~90 days
In other
districts

In other
districts

DECLASSIFIED

Authority _g_() “)& ;‘

8

EANKERS ACGEPTANCES

PURCH ASES
Amgunt

5 361,000
365,000
1,689,000

i rarii—

82,415,000

3,415,000
2,060, 000
1,100,000

452,000

37,027,000

RUmmrneme———rtyny

416,000
2,446,000

1,915,000
54,777,000
o . ]
906, 000
3,062,000
$3,968, 000
]

50, 000
180, 000

1,612, 000
51,842, 000
P —— .~ - 1

8, 000
27,000

2,091,000

42,126,000
RSNSOI
993,000
3,045, 000
44,038,000
e

1,741,000

3 1/8%
3 1/4%

3 1/8%
3 1/2%

3% -

s

MATURITIES‘

Amount

Other
Holdings

3 1/4% 3,976,000 $1,703,000 Sales

W W L
w
)
AN

i
3 3/8%

w w

3 1/2%

3 1/2%

3 1/3%

1/2%

[*\]

Contracts

7,169,000 2,357,000 onew=

4,391,000

4,343,000

589,000

day holde
over for
distr, to
F.Re banks
350,000 for=-
eign trade
acceptances
87,000 special
foreign bills

0

780,000 ster-
ling bills

0

646,000 1,125,000 Unin-

6,293, 000

2,158,000

dorsed
bills pure
chased fronm
accept,banks

Q

0
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BANKERS ACCEPTANCES =~ {Continued)
PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdings
Minneapolis In other
districts 1,548,000 3% -31/2% 384,000 0
Kansas City In other
districts 2,374,000 3% - 31/2% 1,612,000 0
Dallas In other
districts 1,526,000 3% - 31/2% 2,043,000 0
San Francisco  1-30 days § 130,000 3 1/8% 5, 007, 000 2,826, 000
31-60 566,000 3 1/8% Sales Contracts
61-90 237,000 3 1/8%
In other 1,154,000 3% - 31/2%
districts :
52, 087, 000
Totals 435, 469, 000 838,610,000 39,228, 000
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDED MARCH 18, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Cmitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acceptances Total
Purchased 328,562 335,469 364,031
Sold 35,755 - 35,1755
Matured 39,285 (Redemption) 38,611 77,896
* 546,478~ 5 3,142- 549, 620~
(Including Sales Contracts)
Holdings Within  16-30  31-60  61-90 91 days- Over
March 18, 1925 15 days days days days 6 months & months Total
*Gov't Securities § 807 - - - 40,994 322,231 $R63,716 3327,748
Bills Purchased 73,193 55,777 85,048 355,970 6,723 - 276,711
874,000 855,777 585,048 396,964 328,954  3263,716 604,459
*Does not include advance to Treasury on special certificates issued over
the March 15 tax period.
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March 18, 1825,

Dear ki, Metteason:

I ecknowledge receipt of end shall bring
0 the attention of the members of the Boerd
your letter of the 17th inatsnt, sddressed to
Governor Criasinger, snclosing s report of
transaotions in Government segurities and
bankars scceptances ss reported to the Open
Harket Inveatment Committee for the Pedersl

eserve Jystem for the period from Mereh & to

 Merch 11, 1925, incluslwe, together with dats
received by the , from the Federel re-

serve banks.

Yery truly yours,

Walter L. Eddy,
Searetary.

Mr. W. B, Matteson, 3eoretsry,
Open Merket Investment Committee,
o/o Pederel Reserve Benk,
Rew York, N.Y.
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RECEIVED
MAR 18 1925
OFFICE OF
FEpErRAL RESeErRVE Bank THE GOVERNOR
oF NEw YoRk
Open Market Investment Coumittee
for the Federal Reserve System
CONFIDENTIAL Merch 17, 1925

Sir:

Enclosed is a report of transactions in
Government securities &and bankers acceptances as re-
ported to the Open Market Investment Committee for
the Federal Reserve System for the period from March
5 to Merch 11, 1925 inclusive, together with data
received by the Committee from the Federal reserve
banks,

Respectfully,

/«—n ‘W. B.

Secretary of the Cormittee

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure
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REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED MARCH 11, 1925

Holdings of Earning Assets of Federal Reserve Banks January 7, February 25
March 4 and 11, 1925, As Compared With Corresponding Periods in 1924
(000 Omitted)

TOTAL 6O VERNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
~1924~ ASSETS SECURITIES Purchases Contracts DI SCOUNTED
Jan, 9 $1,026, 496 $100, 358 $279, 588 $39, 578 $606, 921
Feb, 27 . 950, 801 155, 801 205,022 58, 288 531, 690
Mar, 5 930, 211 182,066 203, 739 55,998 488,408
LI § 938, 484 212, 639 203,252 39, 364 483, 499
-1925-
Jan, 7 1,109,965 496,029 332,029 8, 949 264,408
Feb. 25 1,129,697 364, 694 2178, 885 38, 361 433,805
Mar. 4 1,101,194 382, 735 277, 712 25,929 400, 866
"1 1,114,060 388,332 270, 625 30, 729 410, 422

XIncludes sales contracts

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS) DURING
WEEK ENDED MARCH 11, 1925
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Belance Net Balance Balance Net
Mar., 11 Mar, 4 Change Mar., 11 Mar, 4 Change
Boston $ 22,936 $ 22,560 $ 376+ $ 39,582 § 39,571 % 11+
New York 103, 745 101, 753 1,992+ 49,968 47, 830 2,138+
Philadelphia 28, 784 24,905 3, 879+ 23,273 23, 836 563-
Cleveland 42, 865 42,325 540 + 29, 844 31,157 1, 313-
R ichmond 3, 321 3, 282 39+ 10,115 g, 72 1,403+
Atlanta 3, 520 3, 509 11+ 9,689 7,757 1,932+
Chicago 59, 375 58, 625 750+ 34,095 38,878 4,783~
St. Louis 9, 832 9, 550 282+ 13,675 15,215 1,540~
Minneapol is 18,673 18,503 170+ 7,639 5,798 1,841+
Kansas City 24,223 23,960 263+ 13,677 12,576 1,101+
Dallas 18,737 18, 452 285+ 11,135 12, 559 1,424~
San Francisco 37,409 36,861 548+ 27,933 33,823 5, 890~
Total §373,420  $364,285 §9,135+ $270,625  $377,712  §$7,087-

COMMENT ON CHANGES WEEKX ENDED MARCH 11, 1925

Aggregate holdings of earning assets of the System advanced 312,866,000
during the week, due largely to an increase of §9,556,000 in bills discounted, and
a further increase in Government securities of §5,597,000, of which 5,350,000 rep-
resented purchasess made for the System Special Investment Account. Dankers =ecep-
tances purchasec outright declined $7,087,000 while acceptances helcd uncer szles
contracts increased ¢4, 800,000,

igitized for FRASER
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Monoy Following a deficit of $35,600,000 in rsserve requircments

Market
of clearing house banke, the rate on Stock Zxchange call money turned
distinctly firmer on Monday, March 9, advancing to 5 per cent., after
ruling during the esarly part of the statement week at a 3 1/2 per cent,
level, As funds returned from the interior, however, money conditions
became eacier and on Wednesday, March 11, the closiné day of the period
the eall money rate receded to 4 per cent,, while some transactions were
reported outside the Exchange at 3 per cent, Tho time money market
was wmoderately active, at the rates recently prevailing, The commercial
paper market was slightly lecs active, with prime paper generally 4
per cent, Practically no demand in New York City,

Gove rnmant The Government bond market was moderately active and salos

Security

Market on the Exchange during the week totaled $6,900,000 compared with
#5,900,000 last week, Prices on all issues were virtually unchanged;
fractional recessions in the First 3 1/2's and Second 4 1/4's were offw
set by advances in ths First 4 1/4's and Fourth 4 1/4's, with most active
ity directed toward the last issue, Trading in chort-term sccurities
was licht, Dealers offering prices chowed slight reductions in the
shorter maturities and frastional advances in the longer term issues,

Bankers Rates in all distriets remained generally unchanged from the
Acceptances

previous week, dealers offering 60 and 90.day unindorsed bills at 3 1/2
per cent, and 30's at 3 1/8 per cent.

Boston reports a comparatively good supply of bills,
principally of 90~day maturities, and an improvement in demand locally,
few inquiries coming from out-of-town banks, Offerings to the reserve
bank were moderate. In New York the bill market was quiet, The
supply and demand were atout squal but both were substantially less

in volume than lacst week. Prime member bank bille of 30 and 60-day

Digitized for FRASER
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maturities were in best demand by out-oi-town banks ac weil as eity deelers,

Moderate offeringe were made to the reserve bank. Philadelphia reports an active

bill market with the supply and demard sbout equal. ‘“hile there was evidence
of city dealers mekine temporary investments in bills, occasioned by the ease in
the money market, the demand in gensral was from out-of-town banks. In Chicsago

the cupply waz: small with a good demand, espeéially for the 60 -and 90-day

maturities,

SYSTEM SPECIAL INVESTHENT ACCOUNT

In anticipetion of approximately $31,000,000 securitiee maturing
March 15, 1925 in the System Account there was purchaced, after the approval
of the members of the Open Market Investment Committee, during the period covered

by this report 45,350,000 Treasury Notss due December 15, 1925,
The holdinge a2t the close of busineee March 11, 1925 amounted to

8275,350,000 the particibation in which by all Faderal recerve banke, and the
classification by maturities, was as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS

RECAPITULATION OF HOLDINGS BY MATURITIES

Boston & 19,361,000 March 15, 1925 4 31,365,000
New York 102,487,500 June 15, 1925 25,932,700
Philadelphia 7,605,000 Sept, 15, 1925 10,174,500
Cleveland 27,766,000 Dse, 15, 1925 55,467,000
Richmond 1,980,000 Mar, 15, 1926 39,237,600
Atlenta 828,500 Sept. 15, 1926 31,901,000
Chicago 3¢,615,000 Mar. 15, 1927 18,875,900
St, Louie 9,334,000 Dec, 15, 1927 32,296,300
Minneapolis 11,033,000 Third L, L. Bonds

Kansas City 13,524,000 Sept. 15, 1928 30,100,000
Dallas 14,626,500

San Frenecisco 28,189,500

Total

$275,350,000

4275350, 000

jgitized for FRASER
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ITEMIZED STATFMENT QF TRANSACTICNS AFFECTING THE INVESTMENT ACCCOUNT OF
FEDERAL DESERVE BANKS FROM MARGH 5 TO ARCH 11, 1925

GOVERNMENT SECURITIES
SYSTEM INVESTMENT ACSOUNT HELD UNDER
Purchases Salcs SALES CONTRACTS
Boston - 376,000 0 8 770,200
New York 1,992, 000 0 13,620,200
Philadelphia 147,500 0 0
Clcveland 539,500 0 0
Richmond 38,500 0 0
Atlante 16, 000 0 0
Chicago 750, 000 0 20, 000
Ste Louis 181,500 0 0
f Minneapolis 214,500 0 0
: Kansas City 262,500 0 0
§ Dallas 284, 000 0 0
¥ San Francisco 548, 000 0 0
Totals 45, 350, 000 0 $14, 411,100
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Sales
Philadelphia 33,730,700 B=1925 Notes 0
Atlanta 54, 000 Misc. Gov't Sec. 59,950 Misc. Gov't Sec.
St. Louis 100, 000 Third L.L. Bonds 0
Minneapolis 897,350 Misc. Gov't Sec. 941,550 Misc, Gov't Sec,
Kansas City 450 Misc. Gov't Sec. 0
Dallas 1,000 Second L.L. Bonds 0
44,783,500 %1, 001,500
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdings
Boston 1-30 days 3 204,000 3% - 3 1/8% 34,280,000 31,756,000 sales
31-60 " 233,000 3 1/8% - 3 1/4% contracts
61-90 " 3,283,000 3 1/8% - 3 1/4%
Over 90 " 571,000 3 1/4% - 3 1/2%

54,291, 000

(A
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BANKERS ACCEPTANCES - (Continued)
PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdings
New York 1-30 days $5,585,000 3% -3 1/8% §7,226,000 £22,160,000 Sales
31-60 720,000 3% =3 1/8% Contracts
61=90 1,961,000 3 1/8%-3 1/47% 2,462,000 one
Over 90 " 1,098,000 3 1/47=3 1/2% day holdover
S for dist, to
$9,364,000 F. R. Banks
e 373,000 foreign
trade accepts
46,000 special
foreign bills
Philadelphia  1-30 days § 224,000 3% -3 1/87 1,799,000 0
31-60 " 290,000 3 1/87-3 1/4%
61-90 * 722,000 3 1/87%~3 1/4%
$1,236,000
Cleveland 61-90 days § 258,000 3 1/8% 4,465,000 760,000 Sterling
In other _2,894,000 3%  «~3 1/4] bills
districts o
$3,152,000
Richmond 1-30 days § 150,000 3 1/8% 785,000 0
In other 2,038,000 3% -3 1/4%
districts ‘
$2,188,000
Atlanta 1-30 days § 17,000 3 1/8}% 582,000 1,261,000 Unin-
31-60 " 17,000 3 1/8% dorsed
In other _2,480,000 3% =3 1/4% bills pur-
districts chased from
$2,514,000 accept. banks
e - -
Chicago 61-90 days $2,337,000 3 1/8% 7,120,000 0
S5t. Louis in other
districts $1,804,000 37 3 1/47 3,344,000 0
Minneapolis  In other '
districts $2,212,000 37 -3 1/4} 371,000 0
Kansas City In other o
districts $2,715,000 37  «3 1/47 1,614,000 0
Dallas In other
districts $1,262,000 3% 3 1/4% 2,686,000 0
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BANKERS ACCEPTANCES - (Cont inued)

PURCHASES ' MATURITIES Other
Magyrity Amount Rate Amount Holdings
Sen Francisco 1~30 days $ 298,000 3% - 3 1/8% $ 6,455,000 $ 1,911,000 sales
31-60 " 111,000 3% - 3 1/8% * contracts
61-90 " 156,000 3% - 3 1/8%
$§ 565000
Totals $33, 640,000 $40. 727,000 $30, 729,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCEZS DURING WEEK ENDED MARCH 11, 1925 AND

HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted

(Excluding Sales Contracts)

Government Bankers
Secur it ies Acceptances Total
Purchased $10,138 $33, 640 $43, 775
Sold 1,000 0 1,000
Matured 0 40, 727 40, 727
$ 9,135+ 2 7,087~ $ 2,048+

Includm%oSales Contracts)

‘Holdings Within 16-30 -90 91-days- Over
Mar. 11, 1925 15 days days days days _6 Honths 6 Months  Tot
Gov't Securities § 50,466 $ -  § - $ ~ $40,992 $296,874 §$338,332
Bills Purchased _ 95,578 _S7, 712 _86,958 53,727 __ 7,379 - 301,35

$146,044 $57, 712 £86,958 $53, 727 $48,371 $296,874 $639,686

p:/firaser.stlouisfed.org/
deral Reserve Bank of St. Louis
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form No. I31.
FEDERAL RESERVE

Office Cor respoi ience o Laic March 10, 1925,

e |

&
_ iféi-.the,,ﬁgna;ﬁJ,,,A__ — Subject: . .

For your informetion.

\\f{overnor Crissinger

Mr. Platt

\‘/Ig. Bamlin
Mr. James
v M. Cunningham

J/ Mr. Miller MM;'?-»""“M A
e

Mr. MeIntosh/Z—"

Plesse return to' Secretery's Office,

http://fraser stiouisted. ot
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Merch 10, 1925.

Dear Mr., lsttecon:

I scknowledge receipt of end shall bring
to the attention of the members of the Board
your letter of the 9th instent, addressed to
Governor Criassinger, ¢hclosing s report of
trangactions in Governmont scourities snd
bankers scceptances aos reported to the Open
Market Inventiont Cowmlittec for the Pederal
Reserve System for the period fron February
26 *o Hareh 4, 1025, inoclwsiwe, togother with
date onmittee from the Fed-
eral rosesve banks.

Very truly yours,

(ﬁigned) yZalter L

Wslior L. BMY,
Secnuryo

Mr, W. B. latteson, Secoretary,
Open lMerket Investment Committee,
o/o Federsl Reserve Bank,
New York, N.Y.
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FEpERAL RESERVE BANK

oF NEw YoRrRK

Open Market Investment Comumittee
for the Federal Reserve 3ystenm

CONFIDENTIAL

Ll

March 9, 1925
Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Ianvestment Committee for the Federal Reserve
System for the period from February 26 to March 4, 1925
inclusive, together with data received by the Committee
from the Federal reserve banks.

Respectfully,

¢

v Secretary of the Committese

| Honorable D, R. Crissinger,
| Governor, Federal Reserve Board,
| Washington, D. C,

Enclosure
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED MARCH 4, 1925

Holdings of Earning Ascets of Federal Reserve Danks January 7, Februe
ary 25 and March 4, 1925, As Compared With Corresponding Periods in 1924

(000 Omitted)

TOTAL *GOVE RNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
-1924 _ASSETS SECURITIES Purchases Contracts DISCOUNTED
Jan., 9 $1,026,496 4100, 358 4279,588 439,578 4606 ,921
Feb, 27 950, 801 155,801 205,022 58, 288 531,690
Mar, 5 938,484 212,369 203,252 39,364 483,499
-1925- :
Jan, 7 1,109,965 496,029 332,029 8,949 264,408
Feb, 25 1,129,697 364,694 278, 885 38,361 433,805
Mar, 4 1,101,194 382,735 277,712 25,929 400,866
"¥Includes salec contracts
CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS) DURING
WEEK _ENDED MARCH 4, 1925
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balanes Balance Net Balance Balance Net
Mar, 4 Feb, 25 Change Mar, 4 Feb, 25 Change
Boston § 22,560 4 22,560 0 8 39,571  § 40,731  $ 1,160~
New York 101,753 101,753 0 47,830 49,339 1,509
Philadelphia 24,905 24,905 0 23,836 20,231 3,605+
Claveland 42,325 42,325 0 31,157 33,273 29116~
Richmond 3,282 3,482 0 8,712 4,975 3,737+
Atlanta 3, 509 3,461 48+ 7,757 4,229 3,528+
Chicago 58,625 56,125 2,500+ 38,878 39,290 412~
St. Louis 9,550 9,409 141+ 15,215 17,450 2,235~
Minneapolis 18,503 18,438 65+ 5,798 2,638 3,160+
Kansas City 23,960 23,877 83+ 12,576 11,635 941+
Dallas 18,452 17,094 1,358+ 12,559 16,132 3,573~
San Francisco 36,861 36,861 0 33,823 38,962 5,139~
Total $364,285  $360,090 34,195+ $277,712  $278,885 81,173~
et I I

COMMENT ON CHANGES WEEK ENDED MARCH 4, 1925

Total earning assets of all rsserve banks declined 328,503,000 during

the cstatement week,

The decline wae due chiefly to a reduction of $32,939,000

in bills discounted, while bille purchased outright deelined 31,173,000 and ac-

ceptances held under sales contract 72,432,000,

Government security holdinge

increased 318,041,000, of which $13,845,000 reprecented an increace in sesure
itiesheld under cales contracts,

igitized for FRASER
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Viith the completion of first of the month requirements, monoy
conditions in New York turned decidedly casier about ths middle of the
weoks, After ruling'unchanged at 4 1/2 per cent, in the first two daye
of the week stock sxchange call money declined to 3 1/2 per cent, on
Wiedneeday, March 4, and continued at that rate throurhout the balance
of the week. Laree amounts of money were on offer and outeide the
exchange come money was reported lent under the prevailing rate, On
Saturday, Mareh 7, actual reserves of New York Clearing House banks
were 535,600,000 below requirements which represented a decline of
#84,000,000 during the weeke, OChicfly reflecting thie condition the
money market turned distinetly firmer on Monday, March 9, and stock
exchanee call money after openins and renewing at 3 1/2 per cent,
advanced suecessively to 5 per cent. The trend of longer term
money continued generally upward, however. Rates for 90-day loans
were advanced 1/4 to 4 1/4 per cent,, and five and six months' matur-
itice raneed from 4 1/4 to 4 1/2 per cent, Later in the weeok, with
a larger supply of money on offer, rates were elightly easier and loans
for 90 days ranped from 4 to 4 1/4 per cent, Commercial paper ratec
for prime 4 to 6 months' names were zenerally advanced to 4 per cent,
with only a few exceptional names moving at 3 3/4 per cent., The market
in the East waes elightly more active,

Trading in the Government bond market continued quiet and
sales on the =tock exchanre during the period of only 35,900,000 were
the emallest for any week this year, Accompanying easier money condi-
tions prices of all Liberty Loan bonde advaneed fractionally during
the week ended March 7. On the announcement of the new Treacsury of fer-
inc of an additional iccue of 4 per cent, bonds of 1944 « 54 at 100 1/2
the outetanding iseue of bonds declined from 100 31/32nds on February 26,

to a corresponding basic of 100 16/32nde on March 5,



Reproduced from the Unclassified / Declassified Holdings of the National Archives

bankers

Acceptances

gitized for FRASER
p:/ffraser.stlouisfed.org/
deral Reserve Bank of St. Louis

DECLASSIFIED

Authority _E_( ) l ( )Q ) ]

3

The markst for chort-term Government securitigs was quiet
with demand and supply about equal. With the advance in the discount
rate of the New York bank prices of all issues declined slightly but
subsequently recovered to the level prevailing in the previous week,.

Both bid and of fer rates in all districte were advanced 1/8
per cent, during the period, dealers offering 60 and 90-day unindorsed
bills at 3 1/4 per cent, and 30's at 3 1/8 per cent,

Boston reports very few bills coming into the market but
the variety of bille has increased., The aggregate of bills purchased
showed some reduction over the previous week but was in excess of
the c¢orresponding period last year. Sales were larger than in ﬁhe
previous week and were well divided among the various maturities,

In New York the market was very active during the early part of the
period. Firmer money conditions, coincident with the advance in the
discount rate and our buying rate for bills resulted in a very large
increate in the volume of bills offered to the markets Dealers
advanced their rates 1/8 per cent. which together with easier money
conditione resulted in a marked increace in the demand from both
local and out-of~town banks., There was a corresponding decline in
the volume of bills offered to the market and dealercs had some
difficulty in completing their orders, Dealers combined portfolios
reached a low point for the year, Billes were offered to the reserve
bank in moderate volume ac the market adjusted itself to the higher

levels, Philadelphia reports only a fair supply and demand for bille,

The local demand was poor with only a routine demand from outwof-town,
In Chicaro the supply of bille was fair with only a lieht demand which

waes principally for the short maturities,



l Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

Authorityg Z) “)Eal

4

SYSTEM SPECIAL INVESTMENT ACCOUNT

There have been no transactions during the period covered by this report
in the System Special Investment Account, the holdings at the close of business
March 4 remaining at $270,000,000, the participation in which by all Federal re-

serve banks, and the classification by maturities, was as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston ¢ 18,985,000 March 15, 1925 $ 31,365,000
New York 100,895,500 June 15, 1925 25,932,700
Philadelphia 7,457,500 Sept. 15, 1925 10,174,500
Cleveland 27,226,500 Dec. 15, 1925 50,117,000
Richmond 1,941,500 March 15, 1926 39,237,600
Atlanta 812,500 Sept. 15, 1926 31,901,000
Chicago 37,865,000 March 15, 1927 18,875,900
St. Louis 9,152,500 Dec. 15, 1927 32,296,300
Minneapolis 10,818,500 Third L. L. Bonds ’ ‘
Kansas City 13,261,500 Sept. 15, 1928 30,100,000
Dallas 14,342,500
San Francisco 27,641,500

$270,000,000 $270,000,000

ITEMIZED STATZMENT OF TRaNSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FuDERAL RESERVE BANKS FROM FEBRUARY 26 TO MARCH 4, 1925

TRANSACTIQNS IN GOVERNMENT SECURITIES

Held Under
Purchases Sales Sales Contract
Boston 0 0 $ 329,055
New York 0 0 18,100,000
Atlanta 105,900 Mise.Gov't Sec. 57,800 Misc. Gov't Sec. 0
Chicago 2,500,000 A~1925 Notes 0 20,000
St. Louis 141,000 Third L.L. Bonds 0 0
Minneapolis 805,050 Misc, Gov't Sec. 739,700 Misc. Gov't Sec. 0
Kansas City 82,400 Misc. Gov't Sec. 0 0
Dallas 1,358,350 Misc. Gov't Sec. 0 L
$4,992,700 $797,500 $18,449,055
BANKERS ACCEPTANCES
PURCHASES. MATURITIES Other
Maturity  Amount Rate Amount Holdings
Boston 1-30 days § 641,000 3% - 31/44 $6,109,000  $1,821,000 Sales
31-60 * 1,050,000 3% - 31/87% Contracts
'61-90 3,131,000 372 - 3 1/4%
Over 90 " 128,000 3 1/4%1 - 3 3/8%
$4'9500000

—een v i A

igitized for FRASER
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BANKERS ACCEPTANCES ~ (Continued)

NEW YQRK MATURITIES AND RATES
Feb. 25 1=15 days 16-30 days 31-60 days 61=-90 days Over 90 days
Other banks 3 10,000 § 962,000 §$1,356, OOO $4,163, 000 5 17, 000
3% 37-3 1/a% 37-3 1/8% 3%-3 3/8% 3%-3 1/2%
Feb, 26
New York - - 391, 000 171, 000 105, 000
Other banks - 20, 000 554, 000 304, 000 -
- 3% 3% 3% 3 1/4%
Feb. 27
New York 481, 000 277,000 1,966, 000 3,518, 000 718, 000
Other banks %1, 000 374, 000 2, 813 000 6 598, 000 885, 004
3-3 1/8% 37-3 3/8%  3%-3 3/8% 373 3/87 3 1/48-3 1/
Feba 28
New York - - 4, 000 - -
- - 3 1/8%
March 2
f New York 606, 000 359, QQ0 399, 00Q 1935, 000 480, 000
Other banks 467,000 2,128, 000 753, 000 1, 005 000 571 000
3z 3% 3 1/8% 3 1/8% 3 1/45-3 1/2
March 3
New York 2, 000 9, 000 28, 000 337, 000 2417, 000
Other banks - 9, 000 39, 0Q0 61 0Q0 304, 00Q
3 1/4% 3% 3 1/3%-3 el 3 1/8%-3 1/al 3 1/4%-3 1/2%
March 4
New York - 962,000 472, 000 205, 000 14, 000
- g&:’g 1‘8% 3 IZSZ*B lz 4? £§20'3 1‘ 45/; 3 1‘ 420
Totals: S
New York $1,089,000 §1,607,000 $3,260,000 34,426,000 41, 564, 000
Other banks 568,000 3,493,000 5,516,000 12,531,000 1,777,000
Grand Total: .
New York 511, 946, 000
Other banks 3,884, 000
435,830, 000
fm e
Matured from New York holdings week ended March 4: -.;13 455, 000
Qther holdings by New York: §15,124,000 sales contracts; 3,678,000 one-day hold-
over for distribution to Fedecral Rescrve Banks; 427,000 foreign trade acceptances;
3226, 000 special foreign bills.

p:/ffraser.stlouisfed.org/
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Philadelphia

Cleveland

Richmond

Atlanta

Chicago

S5t. Louis
Minneapolis
Kansas City

Dallas

igitized for FRASER
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Maturity

l"3u
31-6u
61-9y "

days
"

1.3C
31-6C
In other

districts

days
"

1-30 days
31-60 "
61-9¢ "
In other

districts

1-3u days
31~60 "
In other
districts

31-60 days
61-90 "
In other
districts

In other
districte

In other
distriets

In other
districts

In other
distriects

DECLASSIFIED

Authority _f_( ) ' ( )Eﬁz |

6

PURCHASED
Amount

& 743,L00
li319,u00
2,854 Uou

P St A

$4,916,000
e ]
26 ,00U
50,000
4,481 000

P St SO e

$4,557,000
P
293,000
139,000
200,000
3,401,000

vmnsdum ool

$4,024,000

6,000
75,000
3,761,000
$3,842,000

]

1,060,000
2,057,000
1,291,000

e e A

$4,408,000

fe =

2,749 000
3,211,000
3,750,000

383,000

Rate
3 1/8% ,
34 -=3 1/4%
3% - 3 3/8%
3k
3 1/8% _
3% - 3 1/2%

4/

3%

3%

t
w

- 31/2%

- 31/2%

1/8%
153%

- 31/2%

1/21
1/2%
1/2%

1/2%

BANKERS ACCEPTANCES ~ {Continued)

MATURITIES uther
Amount Holdings
$1,311,uuu ¢
6,673 ,uuu 8u9 ,uuu Ster-
ling bills
287,000 V)
314,000  1,413,00u Unin-
dorsed
bills pur-
chased from
accepting
banks
4,821,000 872,000 sales
contracts
4,984,000 0
51,000 0
2,809,000 0
3,835,000 0
121,000 Sold to
‘ Mem. Bks.

$3,956,000




San Francisco

Totals

! Reproduced from the Unclassified / Declassified Holdings of the National Archives
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Authority £ D), [0S0

7
DANKERS ACCEFPTANCES - (Continued)

PURCHASES MATURITIES uther
Maturity Anount Rate Amount Holdin,s
1-30 days { 421,000 3% $ 8,916,000 & 1,559,uuu Sales
31-60 " 1,599,000 3% Contracts
61-90 897 ,uuu Fh _
In other 86u,uuy 35 - 3 1/2%
districts

& 3,777,000

——————————————

$52,513,0u0 $53,686,000 $25,929,000

it
——

m—
S —

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BLANKERS ACCEPTANCES DURING WEEK ENDING MARCH 4, 1925 AND

HOLDINGS AS OF THAT DATE CLASSIFIED Y MATURITIES

Purchased
Sold
Matured

Holdings

March 4, 1925

Pigitized for FRASER
ttp://fraser.stlouisfed.org/
tederal Reserve Bank of St. Louis

Gov't Securities
1$»1)1ls Purchased

(000 Omitted)

(Excluding Sales Contracts)

Government Dankers
Securities Acceptances Total
" 4,993 $52,513 574506
798 o} 798
v 53,686 53,686
§ 4,195+ $ 1,173- ¢ 3,022+
R —— p————————
(Including Sales Contracts)
Within 16«80 31-60 6190 9l-days- Over
15 _days days days days 6 Months 6 Months Total
v 54,008 - - - $40,992 287,736 382,736
102,303 _50,998 _85,836 _57,534 6,970 - 303,641

5156,311 $50,998 {85,836 057,534 47,962 {287,736 686,377
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Authority £ 0, [Q5G0]

Form No. 131,
FEDERAL RESERVE

Office, Correspor.dence =

To

Date Mersh 3, 1925,

For your informetion

v/6;;ernor Crissinger
« FPlatt ok
M. Hamlin _ «dﬂ‘&
M, James k) w@
,73& Cunninghem lgﬂﬁb
¢ Miller
Mr, MoIntosh

Pleese return to Seoretary's Office,

igitized for FRASER
tpiifraser,stiouisted org
¥ederal Reserve Bank of St. Louis
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-
Authority £ (), {0501

Merch 3, 1925.

Dear Hr. Hstteson:

I acknowledge receipt of and shall bring to
the attention of the members of the Board your
letter of the Znd instant, sddressed to Goverrior
Crissinger, enclosing a report of transactions in
Goverpment securitivs end benkers scceptences es
repoirted to the Open Mearket Investment Committee

r the 'edersl Keserve System for the period {rum
Februery 19 to February 25, 1825, inclusive, to-
gother with (nta received by "C omuil ttee from
the Pederal reserve banks,

Very truly yours,

V¥elter L, Eddy,
Secretary.

M-, W, B, Matteson, Secretery,
Open Herket Investment Qommittee,
o/o Federal Reserve Bsnk,
New York, N.Y.

Digitized for FRASER
ttp://fraser.stlouisfed.org/
Lederal Reserve Bank of St. Louis
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FEDeErRAL RESERVE BANK

oF New York

nZCEIVED
Wil 3 - 1925

OFFICE OF
THE GOVERNOR

Open Market Investment Committee
for the Federal Reserve System

CONFIDENTIAL March 2, 1925

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investwent Committee for the Federal Reserve
System for the period from February 19 to February 25, 1925
inclusive, together with data received by the Committee

from the Federal reserve banks,

Matteson
Secretury of the Committee

Honorable D. R, Crissinger,
Governor, Federal Reserve Board,
Waghington, D. C.

Enclosure

Digitized for FRASER
http://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis




REFORT OF OFEN MARKET INVESTMENT

Holdings of Earning Ascets of
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Authority _gZ) !()‘Qg ‘

CONFIDSNTIAL

Fedsral Feserve Banks Jznuary 7 and
February 1925, As Compared %ith Corresponding Feriods in 1924

COMMITTEE WEEK ENDED FEBRUARY 25, 1925

~1924.

Jan. 9
Feb, 6
Feb. 13
Fzb, 20
Feb, 27
-1925+

Jan, 7
Feb, 4
Feb, 11
Feb, 18
Feb. 25

(000 Omitted)

*Includes sales contracts

TOTAL *GOVE RNIENT BANKERS ACCEFTANCES BILLS
EARNING Sales

ASSETS SECURITIES Purchases Contracts DISCOUNTED

21,026,496 4100, 358 4279,588 439,578 3606,921

895,363 124,658 220,711 62,688 487,296

951,680 127,255 206,376 71,703 546,346

891,331 141,729 210,144 43,332 496,126

950, 801 155,801 205,022 58,288 531,690
1,209,965 496,029 332,029 . 8,949 264,408
1,032,258 388,828 282,358 25,646 322,367
1,059,608 390,096 293,065 31,582 331,806
1,046,381 378, 205 293,695 18,052 342,471
1,129,697 364,694 278,885 38,361 433,805

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY

FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS) DURING
WEEX ENDED FEBRUARY 25, 1925

Boston
New York

Fhiladelphia

Clevaland
Richmond
Atlanta
Chicago
S5t . Louis

Minneapolis
Kansas City

Dallas

San Francicsco

Totals

(000 Omitted)

BANKERS ACCEPTANCES

GOVERNMENT SECURITIES

Balanee Balance Net
Feb. 25 Feb. 18 Change
3 22,560 4 23,966 A1, 406 -
101,753 109,198 74445~
24,905 25,457 552
42,325 44,342 2,017~
3,282 3,426 144~
3,461 3,403 58+
56,125 57,930 1,805-
9,409 9,985 576 -
18,438 19,211 773
23,877 24,852 975--
17,094 17,460 366--
36,861 38,909 __ 2,048~
$360,090 %378,139 318,049~

S prrsasunms

——————

—

Balance Balance Net
Feb. 25 Feb, 18 Change
8 40,731 & 47,665 § 6,934~
49,339 51,248 1,909~
20,231 19,386 845+
33,273 33,612 339~
4,975 4,602 373+
4,229 4,101 128+
39,290 39,158 132+
17,450 18,252 802~
2,638 2,124 514+
11,635 12,416 781
16,132 18,822 2,690~
38,962 42,309 3, 347 -

3278,885  $293,695 314,810~

B e trimme e

COMMENT ON CHANGZS WEEK ENDED FEBRUARY 25. 1925

Total earning ascets of all Federal rese-ve tanks increased 383,316,000

during the statement week and are at the hichest puini since the week ended Decem=

ber 31, 1924,

%91, 334,000,

Accompanying the firmer conditions in <hs woney market, bille held
under eales contracts advanced $20,000.000, and bill: disconnted increased
Aggreesate holdings ol Government securities d:clined $13,511,000,

of which %20,000,000 reprecented sales from the Special Tnvestment Account,

Accevtances purchased outrisht deciined 314,€10,00C.

tp://fraser.stlouisfed.org/

kigitized for FRASER
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2
Money The substantial movement of funds to the interior, contin..
Market v
ved heavy exports of gold and earmarking for foreign account, the sale
of securities from the System's Special Investment Account, and the
active demand for money for month end requirements were the chief
factqrs which contributed to distinctly firmer money conditions in New
York. From the previous close of 3 per eent. stock exchange call.
money on Tuesday, February 24, advanced to 5 per cent.,the highest
rate cince January 2;and thie rate was again touched on Friday,
February 27, The average rate at which new loans on the stock ex-
change were placed during the week ended February 27, was 4.41 per
cent, compared with 3.39 per cent, the week before,

Time money was firm, offering rates for 60 to 90 day maturi-
tice were advanced 1/4 per cent. to 4 per cent, The commercial paper
market was quiet with the prevailing rate for prime 4 to 6 months
names at 3 3/4 -~ 4 per cent,

Govarnment Trading in United Statec Government securities continued
Security
Market quiet and sales on the Stock Exchange totaled only $6,000,000 une

chanpged from the previous period., Prices held gemerally firm dur-

ing the period but followine the announcement of the advance in the

discount rate of the New York Bank on Friday, February 27, prices

on all issues declined from 2/32'nds to 6/32'nds. The new Treasury

4 per cent. bonds closed at 100,26 and the 4 1/4's at 104,21.
Holders of chort term: Government securities showed little

diepocition to0 sell while the demand continued in moderate volume

and the market generally remained steady.

igitized for FRASER
tp://fraser.stlouisfed.org/
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3

.Rates in all districts remained unchanged from the prevjous
week, dealers-offering 60 and 90 day unendorsed bills at 3 1/8 per
cent, and 30's at 3 per cent, On Friday, February 27, the buying
rate of the New York Bank for 60 and 90 day endorsed bille wac ad-
vanced 1/8 per cent. to 3 1/8 per cent. Accompanying this increase
dealers advenced both their bid and offer rates 1/8 per cent, on all
maturities, .

Doston reporte a slight increase in the supply of bills
while the demand was epotty with only moderate sales to local banks,
Dealere purchases showed an increase over the previous weck with a
noticeable decline in their sales. In New York the ease in money
conditions early in the period resulted in a gqod demand for bills
which wae considerably in excscss of the supply. Firmer money condi.
tions later in the week brought many bills into the market and the
supply exceeded the current demand, Trading geperally wag in

moderate volume and dealers portfolios increased, In Philadelphia

early in the period the demand for bille by both local and inland
banks was good, but later accompanying firmer money conditions the
demand became comparatively lipht., Chicago reports a moderate

supply with a fair demand principally for prime names while six

months bills moved rapidily.

OPERATIONS FOR ACCQUNT OF UNITED STATES TREASURY

At the request of the Treasury the Feder;l Regerve Bank of
New York purchased $200,000 Fourth Liberty Loan 4 1/47 bonde for
aceount of the Secretary of the Interior - Investment of Indian

Moneys,.
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SYSTEM SPECIAL INVISTMENT ACCOUNT

Further sales of Government securitiss from the System Special Account
have been made during the period aggregating 30,000,000 as follows:

$ 5,000,000 2 3/47 Cert. of Iﬂd. due September 15, 1925 to Treasury for redemption
15,000,000 4 3/4% Treas. Notes " March 15, 1925 to the market

These sales reduced the System holdings at the close of businecs
February 25 to #270,000,000 the participation in which by all Federal reserve

banks, and the classification by maturities, was as follows:

PARTICIPATION DY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES

|
i
s

Boston % 18,985,000  March 15, 1925 $ 31,365,000
New York 100,495, 500 June 15, 1925 25,932,700
Fhiladelphia 7,457,500  Sept. 15, 1925 10,174, 500
Cleveland 27,226,500 Dec, 15, 1925 50,117,000
Richmond 1,941,500 March 15, 1926 39,237,600
Atlanta 812,500 Sept. 15, 1926 31,901,000
Chicago 37,865,000 March 15, 1927 18,875,900
St. Louie 9,152,500 Dec. 15, 1927 32,296,300
Minneapolis 10,818,500  Third L. L. Dohds
Kaneas City 13,261,500 Sept. 15, 1928 30,100,000
Dallas 14,342,500
San Francisco 27,641,500
$270,000, 000 $270,000,000
e e — o ——— ]

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

Authority _g( ) “)g gl

5

ITEMIZED STATEMENT OF TRANSACTIGNS AFFECTING THE INVESTMENT ACCOUNT OF ALL
FEDERAL- RESERVE BANKS FROM FEBRUARY 19 TO FEBRUARY 25, 1925

Boston
New York

Philadelphia

Cleveland
Richmond
Atlanta
Chicago
S5t. Louis

Minneapolis

Kansas City

Dallas

San Francisco

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCCUNT

Purchases

$

(@) IOOOOOOOOOOOO

Sales

1,406, 000
7,445, 000
552, 000
2, 016, 500
144, 000
60, 000
2,804,500
678, 000
802, 000
982, 000
1, 062, 000

_2, 048,000

gzogooo!ooo

HELD UNDER
SALES CONTRACTS

0
4, 604, 000

cococoocoo0O0O0O0O

4, 604, 000

92,500 Misc, Gov't Sec.

5,205/,680 Misc. Gov't Sec.

Purchases Sales
Atlanta $ 210,250 Misc. Gov't Sec. &
Chicago 1, 000, 000 A-1925 Notes 0
5t. Louis 101,800 Third L.L. Bonds 0
Minneapolis 5,233,700 isc. Gov't Sec,
Kansas City 7,700 Miscs Gov't Sec. 0
Dallas 6396, 000 Misc. Gov't Sec. 0
$7,249,450 $5,298,150
BANKERS ACCEPTANCES
PURCHASES MATURITIES
Maturity_ Amount Rate Anount
Boston 1-30 days 4 283,000 3% - 3 1/3%  $9,892, 000
31-60 " 625,000 3% -~ 3 1/8%
61-90 " 1,991,000 3% - 3 /8%
Over 90 " 59,000 3 1/4% - 3 3/8%

gitized for FRASER
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deral Reserve Bank of St. Louis

42,958, 000

Other

$1,230, 000 Sales
Contracts



NEW YORK
Feb., 18

Other banks

Feb. 19

New York

Feb. '20

New York
Other tanks
Feb. 24

New Ycrk
Other banks
Feb, 25

New York
Totals:

New York
Other banks

Matured frem New York hcldings week ended February 25:
Other hsldings by New York:

Reproduced from the Unclassified / Declassified Holdings of the National Archives
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BANKTRS ACETFTANCIS ~ (Continued)

1-15 days 16-30 days 21-50 days 6190 davys Over 20-days

5 17,000  $ 114,000  § 994,000  $1,134,000 375,000
3% 3% 37 3% 3 1/4%-3 5/8%

2,000 180, 000 48,000

3% 3% 3 1/4%

13,000 658,000 146,000 90,000 - 1,000

130, 000 582,000 420,000 282, 000 10,000

3% 37 37-3 1/8% 2 1/e% 3 1)1%

- 989, 000 15,000 316,000 156,000

- 2,174,000 6,000 157,000 89,000

3% 37%-3 1/8% 37-3 1/87% 3 1/4%

2, 385,000 4,000 139, 000 253,000 135,000
3% 37-3 1/4% 37-3 1/87. 3/-3 3/8%. 31/47-3 1/27

$2, 398,000 41, 651, 000 5 300,000 839, 000 $ 340,000

147,000 2,870,000 1, 420, 000 1, 573,000 474,000

Grand Total: | ‘

New Yerk »5, 528, 000

Other banks 6, 484,000

Aggregate ¥12,012,000

v 7,437,000

$R3, 721,000 sales contracts; 6,509,000 cne-day

holdover for distributicn tc Federal reserve banks; 4262,000 foreign trade
bills; 239,000 special fcreign bills.

Digitized for FRASER
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PURCHASES MATURITIES Other’
Maturity Amount Rate Amount Holdinese
Philadelphia  1-30 days * 03,000 37 5 442,000 0
31-60 132,000 3% -3 1/49
61.90 1,062,000 3% -3 1/47
81,287,000
Clave land 1-30 days 37,000 3 1/87 3,321,000 832,000 Ster-
31.60 " 15,000 3 1/8% ling bille
6190 " 1,934,000 3 1/8%7
In other 996,000 3% - 31/47
dietricts
42,982,000
Richmond 1--30 days 250,000 37 -3 1/87 514,000 0
61.90 " 30,000 3 1/8%7
In other 607,000 3% -3 1/47
districts
£887,000
SEEmTrsTee——
Atlanta 1--30 days 77,000 3% 574,000 1,321,000 Unin.
31.60 8,000 37 dorsed bills
In other 617,000 3% - 31/a% purchased
districts from acczpt-
A702,000 ing banks
Chicago 1-30 days 77,000 3% 2,210,000 1,202,000 sales
3160 " 215,000 37 contracts
61-90 " 679,000 3%
In other 1,371,000 3% -3 1/4%
districte
42,342,000
pra e m e e
St. Louis In other
districte 492,000 37 ~ 3 1/47 1,294,000 0
Minneapolis In other
districts 514,000 3% - 31/4% 0 0
Kansas City In other
districts 587,000 37 -3 1/4% 1,368,000 0
Dallas In other
districts 408,000 37% -3 1/4% 3,048,000
50,000 Sold to
Mem. Bke.

Reproduced from the Unclassified / Declassified Holdings of the National Archives
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BANKERS ACCEPTANCES - (Continued)

%3,098,000

B ——
o ————————t
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BANKERS ACCEPTANCES - (Cont inued)

Ot her
Holdings

+3,045,000 Sales
Contracts

PURCHASES MATURITIES
Maturity Amount Rate Amcunt
Sen Francisce 1-30 days 3.94,000 39, +5, 836, 000
31-60 ™ 570,000 3%
61-90 634,000 3%
In other 891,060 37 - 3 1/4%
districts
$2, 489,000
Totals ¥21,176,000
- -}

$35,986,000 .38, 361,000

RECAPITULATION OF PURCHASES AND SAL®S OF GOVERNMENT SZCURITIES AND
BANKERS ACCEPTANCES DURING WETK ENDZD FEBRUARY 25, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

{000 Omitted)

(Excluding Salee Contracts)

Government Bankers
Securitiss Acceptancss Tcotal
Purchased v 7,249 w21,176 @28, 425
Sold 25,29¢ - 25,298
Matured - 35,885 35,986
#18,049- w14, 810~ w32, 859~
_ (Inclucing Sales Contracts)
Holdings Wit hin 16-30 3160 61~90 91-days~ Over
Feb., 25, 1925 15-davs days £2YS days 6 months 6 months Total
Gev'? Securities v 4,604 433,055 o -~ v - 40,992 286,044 364,695
Bills Purchased 133,777 55, 785 74,827 48,2717 4, 580 - 317,246
Total w138, 381 588, 8B40 74,827 48,277 45,572 o286,044 681,941

Digitized for FRASER
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¥Form N‘o.ylfn.
FEDERAL RESERVE

‘Office COﬂ“ﬁﬁpL wdence o D:ic February 25, 1925,

To __ _All member of the Boerd. = Subject:

From_ Mr. Eddy.

For your informetion.

2\

vernor Crissinger

. Hamlin *

. Jamem - ftor
» Cunningham “Mwmm

. Miller

« MoIntosh

X<
T ¥

NN

Please return to Secretery's Office,

Nt s AR AR A AR B S N RS I
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|
Open Market Investment Committee
for the Federal Reserve Systeu
CONFIDENTIAL February 21, 1925

S5ir:

Enclosed is a report of transactions in Government
securities and bankers acceptances as reported to the Open
Market Investment Coumittee for the Federal Reserve Systenm
for the period from February 12 to February 18, 1925 inclu-
sive, together with data received by the Coummittee frowm the
Federal reserve banks.

Respectfully,

. W, B. latteson
< Secretary of the Comuittee

Honorable D. R, Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.

Enclosure
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED FEBRUARY 18, 1925

Holdings of Earning Assets of Federal Reserve Banks January 7, February
4, 11 and 18, 1925, As Compared With Corresponding Periods in 1924
{000 Omitted)

TOTAL BANKERS ACCEPTANCES BILLS
EARNING ¥GOVERNMENT Sales
-1924- ASSETS SECURITIES Purchases Contracts DISCOUNTED
Jan. 9 $1,026,496 $100,358 $279,588 $39,578 $606,921
Feb. 6 895,363 124,658 220,711 62,688 487,296
13 951,680 127,255 206,376 71,703 546,346
"19220 891,331 141,729 210,144 43,332 496,126
- 5w ‘
Jan. T 1,109,965 496,029 332,029 8,949 264,408
Feb. 4 1,032,258 388,828 282,358 25,646 322,367
A § | 1,059,608 390,096 293,065 31,582 331,806
"8 1,046,381 378,205 293,695 18,052 342,471

*Includes sales contracts

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS ) DURING
WEEK ENDING FEBRUARY 18, 1925
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balance Net Balance Balance Net

Feb. 18 Feb., 11 Change Feb, 18 Feb. 11 Change
Boston $ 23,966 $ 24,669 § 703- $ 47,665 & 45,287 2,378+
New York 109,198 112,920 3,722~ 51,248 52,215 967-
Philadelphia 25,457 25,733 276- 19,386 19,089 297+
Cleveland 44,342 45,350 1,008~ 33,612 36,844  3,232-
Richmond 3,426 3,498 72- 4,602 1,900 2,702+
Atlanta 3,403 3,420 17- 4,101 2,117 1,984+
Chicago 57,930 59,332 1,402- 39,158 35,548 3,610+
St. Louis 9,985 10,284 299~ 18,252 20,147  1,895-
’ Minneapolis 19,211 19,676 465~ 2,124 121 2,003+
Kansas City 24,852 25,342 490- 12,416 11,509 907+
Dallas 17,460 17,991 531- 18,822 21,031 2,209-
San Franciseo 38,909 39,932 1,023~ 42,309 47,257  _4,948-
Totals $378,139  $388,147  $10,008- $293,695  $293,065 §- 630+

L fe e e frmama— g

COMMENT ON_CHANGES WEEK ENDED FEBRUARY 18, 1925

Total earning assets of all reserve banks declined $13,227,000 during
the week. The decline was due chiefly to a reduction of $11,891,000 in holdings
of Government securities, of which $10,000,000 represented a salo from the System
Investment Account, and a decline of $13 530 000 in bills held under sales con-
tracts. Acceptances purchased outright 1ncreased further $630,000, while bills"
discounted advanced $10,665,000.
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Money ¢ After ranging from 3 1/2 to 4 per cent. for nearly two
Market . ' o ’ '
| weeks, call loen renewals declined to 3 per cent. on February 20,
| following a substantial return flow of funds from the interior.
Time money quiet and unchanged, most loans being for 4 - 6 months
at 4 per cent.
Commercial paper more active in middle west, following slight
advance in dealers' offering rates to 3 3/4 per cent., for most names.
Government Trading in Liberty Loan and Treasury bonds was quiet,
Security ’ ' :
Market sales on the Stock Exchange during the period aggregating only
$6, 000,000, There was a moderate but steady derand for the new 4%
Treasury bonds and prices held firm at approximately 100 39/32fnds.
Activity in the market for short-term Government securities
wag generally limited to the early maturities. Long issues of Treas-
wry Notes were guiet and prices declined from a/Bz‘nds to 4/32'nds.
Bankers Dealers offering rates continued praciically unchanged
Acceptances :

from the previous week at 3 fer cenﬁ._for“so-day,bi;ls, 3‘1/8 per
cent. for 60's and 90's and 3 1/4 per cent. for lZOfday maturities.
Boston reports a small supply of bills with demand ‘2
light and confined mostly to city banks, Substantial offerings were
made to the reserve bank. A noticeablevreductipn in bil;s purchased
under sales contracts was attributed to easigr noney rates and the

scarcity of new bills. There was a moderate supply of bills in

New York with demand focused toward short maturities and member bank
bills. Continued foreign orders, together with somewhat easier noney
conditions, resulted in heavy buying at the close of the week and deal-
ers had difficulty in completing orders due to the scarcity of bills,
-Offerings to the reserve bank were light. 1In Philadelphia conditioﬁs

in the bill market were practically unchanged from last week, The

p:/ffraser.stlouisfed.org/
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SuPply was mocderate while the cdemand continusd 1light., Chicags reports a very
limitec supply with a gocd cdemend for prime names, Dealers report an increase in

out-of=-t~wn transacticns.

OPERATTONS FOR ACCOUNT OF UNITED STATES TREASURY

At the request of the Treasury the Federal Reserve Bank cf New York
purchased for varicus Treasury accounts during the pericd $19, 550 Second, #7,400
Third and $50,000 Fourth Liberty Loan bonds and sold $21,000 Fourth Liberty Loan

bonds,

SYSTEM SPECTAL INVESTMINT ACCOUNT

There were scld from the System holdings during the pericd covered by
this report $10,000,000 2 3/4% certificates 5f indebtedness maturing September 15,
1925, $5,000,000 to the market and §5,000,000 to the Treasury for redemption,

These sales reduced the System holdings at the close of business February
18 to 3290,900,000, the participation in which by all Federal reserve banks, and

the classification by maturities, was as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIZS

Boston $ 20,391,000 March 15, 1925 $ 46,365,000
New York 107,940, 500 June 15, 1925 25,932,700
Philadelphia 8,009, 500 Sept. 15, 1925 15,174, 500
Cleveland 29, 243,000 Dec. 15, 1925 50,117,000
Richmond 2,085, 500 March 15, 1926 39,237, 600
Atlanta 872, 500 Sept. 15, 1926 31,901,000
Chicago 40,669, 500 March 15, 1927 18, 875,900
St. Louis 9, 830, 500 Dec. 15, 1927 32,296, 300
¥inneapolis 11,620, 500 Third L,L. Bonds
Kansas City 14, 243, 500 Sept, 15, 1928 30,160,000
Dallas 15, 404, 500
San Francisco 29, 689, 500

Totals $290, 000,000 #290, 000,000

N.B. Since the date covered by this report further sales have been made aggregating
#20,000,000, which reduces the total holdings in the account to $270,000,000.

itized for FRASER
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ITEMIZED STATSMENT OF TRANSACTIONS AFFTCTING THE INVESTMENT ACCOUNT OF
FEDERAL RESTRVE BANKS FROL FEBRUARY 12 TO FEBRUARY 18, 1925

Boston

New York
Philaedelphia
fleveland
Richmond
Atlanta
Chicago

5t. Louis
Minneapol is
Kagsas City
Dallas

San Francisco

Totals

Atlanta

St. Louis
Minneapol is
Kangas City
San Francisco

Totals

igitized for FRASER

ttp://fraser.stlouisfed.org/

Boston

Maturity

1-30 days
31~60 "
61-90 "

Overco "

ederal Reserve Bank of St. Louis

COVERIIMENT SECURITIES

SYSTEM INVESTMENT ACCOUNT

Purchases

H (@ iOOOOOOOOOOOO

¢ 703,
3, 722,000
276,
1,008, 500
72,000
30,

1, 402, 500
339,
401,
491,
531,
1,024,000

B BT e

$10, 000,

Sales

000

000

000

000
000
000
000

000

]

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases

$200,150 Misc., Gov't Sec.
40,000 Thiré L,L. Bonds
752, 800 Misc. Gov't Sec,
250 Misc. Gov™ Sec.
1,000 Mise, Gov't Seec.

$994, 800
BANKERS ACCEPTANCES
PURCHASES

Amount Rate

& 421,000 3% - 31/8%

2,426,000 3% - 3 1/8%

3,852,000 3% - 31/8%

57,000 3 1/4% - 3 3/8%

$6, 756,000

AR,

Sales

HELD UNDER

SALES CONTRACTS

265,605

O OO0 O0ODO0OO0 OO CO

$65, 605

s 187,35 Misc, Gov't Sec.

6]

816,850 Misc., Gov't Sec,

0
0

+1,004, 200

b e

MATURITIES

Amcunt
4,.378, 000

Other
Holdinds

#1, 704,000 Sales

Contracts



,,,,,

N¥7T YORK
Feb, 11

Other banks

Feb, 13

New York
Other banks

reb, 14

New York

Feb, 16

Now York
rther banks
reb, 17

New York
pther banks
Feb. 18

New York

Totals:
New York

pther banks

Matured from New York holdings week ended February 18:
Other holdings by New York:
rederal reserve banks;

ceptances;

Digitized for FRASER
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BANKERS ACCEPTANCES - (Continued)

MATURITIES AND RATES

1-15 days 16-30 days 31-60 days 61-90 days Over 90-days
£125,000 & 510,000 $1,952,000 42,280,000 -
3, 39, 37 - 31/89 3%
o
303,000 1,327,000 191,000 274,000 125,000
79,000 2,709,000 1,064,000 987,000 -
3, 37 37 -31/87 37 -31/87 31/4% - 31/2%
- 4,000 17,000 b -
37 37,
112,000 49,000 183,000 666,000 13,000
- - 726,000 1,412,000 53,000
34 31 34, 3% - 3 1/8% 3 1/4%
465,000 801, 000 - 150,000 115,000
47,000 1,801,000 116,000 2,167,000 497,000
34 39 37 3% 3 1/4%
- 20,000 408,000 134,000 150,000
39 3% 39 31/4% - 3 5/8%
4880,000  £2,201,000 & 799,000 $1,224,000 ¢ 403,000
251,000 5,020,000 3,858, 000 6,846,000 550,000
Grand Total:
New York ¢ 5,507,000

other banks

Aggregate

#9,656,000 sales contracts;
$239,000 special foreign bills,

16,525,000

£22,032,000

6,474,000

£2,633,000 onec-day holdover for gistribution to
$338,000 foreign trade ac-
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BANKERS ACCEPTANCES - {Continued)

PURCHASES
Maturity amount
Philadelphia 1-30 days § 260,000
31-60 " 502,000
61-90 " 1,108,000
$1,870,000
Cleveland 61-90 days 421,000
In other 2,117,000
districts
$2,538,000
Richmond 1-30 days 236,000
31-60 137,000
61-90 v 251,000
In other 2,283,000
districts .
$2,907,000
Atlanta 1-30 days 102,000
31-60 " 10,000
61~90 68,000
Over9g " 3,000
In other 2,311,000
districts
$2,494,000
Chicago 31-60 days 3,301,000
61-90 " 567,000
In other 4,108,000
districts
$7,976,000
e —————
St. Louis In other
districts 515,000
Minneapolis In other
districts 2,003,000
Kansas City In other
distriets 1,986,000
Dallas In other
districts 376,000

gitized for FRASER
p:/ffraser.stlouisfed.org/
deral Reserve Bank of St. Louis

Rate

37 -3
3 -3
3% -3
37

34 -3
3% -3
3% -3
3% -3
3% -3
37

37

37

3 1/4%

3% -3
37

37

37 -3
37 -3
37 - 3
3% -3
3% -3

1/4%
1/4%
1/47%

1/a%

1/4%

1/4%
1/4%
1/47

1/4%

MATURITIES

Amount

$1,573,000

5,770,000

205,000

510,000

4,366,000

2,410,000

1,079,000

2,585,000

Other
Holdings

594,000 ster-
ling bills

1,413,000 Unin-
dorsed
bills pur-
chased from
accepting
banks

77,000 sales
contracts
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BANKERS ACCEFPTANCES ~ (Continued)

PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdings
San Francisco 1-30 days & 20,000 3% {5,956,000 $1,398,000 Salss
31-60 " 153,000 3% Contracts
61-90 9,000 3% A
In other 826,000 37 - 3 1/4%
Diete
* ¢ 1,008,000
TR AT — PEC — o o
Totals $35,936,000 $35,306,000 $18,052,000
L ]

HOLDINGS AS QO

Purchased
Sold
Matured

Holdings
Feb. 18, 1925

Gov't Securities
Bills Purchased

Totals

h
F

:/fraser.stlouisfed.org/
eral Reserve Bank of St. Louis

DEtized for FRASER

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING FEBRUARY 18, 1925 AND

F_THAT DATE CIASSIFIED BY MATURITIES

(000 Omitted
(Excluding Sales Contracts)
Government Bankers ’
Securities Acceptances Total
¢ 995 ¢ 35,936 $ 36,931
11,004 - 11,004
- 35,306 35,3g§
$ 10,009~ & 630+ $ 9,379-
—_—mrmemmne ———————— p———

(Including Sales Contracts)

Within  16-20 31-60  61-90 9l-days- Over

15 days days days days 6 months 6 months Total

$ 65 $ 47,064 § - G - 540,987 $290,089 $378;205
107,286 __ 71,762 _75,660 _52,551 _ 4,488 - 311,747

$107,351 $1

18,826 {75,660 $52,551 45,475 $290,089 $689,952
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+Form Noi 131,

'Office Correspc. ..ence

To

FEDERAL RESERVE

!P i h§‘~ "'d oard

From_ 24, Zddy. ——

Por your informetion.
é N s s
Jovernor Crissinger

Mr. Platt

Mr, Hamlln
Mr. Jemes / /
r. (,u.nnlngh

Mr, Miller
Mr. McIntosh o
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Februsry 18, 1925.

Desr Hr, Matteson:

I scknowledge receipt of end shell bring
to the attention of the members of the Board
your letter of the 17th instent, sddressed to
Governor Crissinger, enclosing e report of
trenssctions in Goverrment securities end
bankers scceptances ss reported to the Open
Market Investment Committee for the Federsl
Reserve System for the period from Februsry 5.
to Februery 1],.38205, inolusive, together with
dats redélved by the Committee from the Pedersl
reserve banks.

Yery truly yours,

{Sign

Walter L. BAdy,
PP ~ Secretary.,.
s \
/ - “_‘M»._mwwi\wm%w*w\
M. W. B. mt“'w' Bﬂomul‘y' :’

Open Market Investment Committee, &
o/o Pedersl Reserve Bank,

k‘ !m‘k. H.Y.
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FEDERAL RESERVE BANK

oF NEw YORK f

ey

Open Market Investuent Committee
for the Federal Reserve System

. CONFIDENTIAL February 17, 1935

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from February 5 to February 1ll, 1925
inclusive, together witin data received by the Committee

from the Federal reserve benks.

W. B, Matteson
Secretary of the Committec

Honorable D. R, Crissinger,
Governor, Federal Reserve Board,
| Washington, D. G.

Enclosure
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CONFIDENTIAL

REPCRT QF QPEN MARKET INVESTMENT COMMITTEE WEEK ENDED FEBRUARY 11, 1925

Holdings of Earning Assets of Federal Reserve Banks January 7, February
4 and 11, 1925, As Compared With Corresponding Periods in 1924
(000 Omitted)

TOTAL ¥ GOVERNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
=1924- ASSETS SECURITIES Purchases Contracts DISCCUNTED
Jan, 9 $1, 026,496 3100, 358 $279, 588 $39,578 $606,921
Feb, 6 895,363 124, 658 220,711 62, 688 487,296
vo13 951, 680 127, 255 206,376 71,703 546,346
-1925= '
Jan, 7 1,109,965 496, 029 332, 029 8,949 264, 408
Feb. 4 1, 032,258 388,828 282, 358 25, 646 322,367
L § § 1,059, 608 390, 096 289, 638 35, 009 331,806

* Includes sales contracts

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS) DURING
WEEK ENDING FEERUARY 11, 1925
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balance Net Balance Balance Net

Feb, 11 Feb, 4 Change Feb, 11 Feb., 4 Chenge

Boston 5 24,669 324,669 o 5 45,287 3 40,415  $4,872+
New York 112,920 112,920 0 52,215 52,946 731-
Philadelphia 25,734 25,734 0 19, €88 17,781 1,307+
Cleveland 45,350 45,350 0 36,844 36,992 148-
Richmond 3,498 3,498 0 1,900 1,347 553+
Atlanta 3,420 3,384 36+ 2,117 2,745 628~
Chicago 59,332 59,332 0 35, 548 29,966 5,582+
St. Louis 10, 285 10, 206 79+ 20, 147 20,3178 231-
Minneapolis 19,676 20,223 547- 121 0 121+
Kansas City 25, 342 25,156 186+ 11,509 11,944 435=
Dallas 17,991 17,991 0 21,031 21, 663 632~
San Francisco 39,932 39,932 N 43,831 46,181 2,350~
Totals 5388,149  5388,395 3246- $289, 638 9282, 358 37,280+

COMMENT ON CHANGES WEEK ENDED FEBRUARY 11, 1925

Advances in all classes of earning assets aggregating $27, 350, 000 brought
total holdings to the highest point since January 7, Refleeting firmer conditions
in the money market, bills purchased under sales contracts increased $9,363, 000,
while acceptances purchased outright increased $7,280, 000, Holdings of Government
securities advanced $1,268,000, representing purchases of miscellaneous securities
as there were no transactions affecting the System's Special Account,

Digitized for FRASER
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- Honey Reflecting heavy transfers te the interior and continued
Herket gold exports, money conditions in New York turned somewhat firmer. On
Monday the rate for stock exchange call money advanced to 4 1/2 per
cent. but later receded to the 3 1/2 per cent. level. Time money
market was dull and ruling rates continued without variation.

The market for commercial paper was quiet and confined
largely to the interior. The tendency of rates was slightly firmer
in that a somewhat larger proportion of prime names was offered at
3 3/4 per cent.; the ruling rates however continued 3 1/2-3 3/4 per
cent.

Government There was considerable activity in the First Liberty Loan

Security

Market 3 1/2 per cent. bonds and the high price during the week of 101 24/32
was within 4/32'nds of the high point of 1924. Trading in the other
issues was in moderate volume only and prices reflected only slight
changes with the exception of the new 47 Treasury bonds which sold
at a new high of 10l.

Trading in short-term securities was light and dealers' of-
fering prices showed a slight reduction in the longer maturities.

Bankers While rates in all districts were uncertain during the week,

Acceptances
dealers generally advanced their bid and offer rates on unindorsed

bills 1/8 per cent. for all maturities up to 90-days.

Boston reports a fairly good supply of bills in the market.
The demand was moderate and principally from city banks. There was
a marked tendency on the part of bill holding banks, as well as
dealers, to reduce their portfolios, influenced considerably by the
change in bill retes. The market in New York was fairly active with
a slightly larger supply of bills and a good demand attributed in

part to buying for foreign accounts. In Philadelphia the bill market

was unsettled in anticipation of firmer rates. There was practically

igitized for FRASER
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no demand from city and out-of-town banks. Chicago reports a quiet market with the
moderaﬁe sqpply of bills somewhat in excess of the dsmand. Rates were higher and
somewhat irregular reflecting uncertainty as to future rate levels.

OPERATIONS FOR ACCOUNT OF UNITED STAT®S TREASURY

The Federal Reserve Bank of New York sold for acoount of the Alien Property
Custodian $2, 500,000 Fourth Liberty Loan 4 1/4% bonds and purchased in replacement

#500,000 certificates maturing March 15, 1925, and §2,000,000 certificates due

September 15, 1925,

SYSTEM SPECIAL INVESTMENT ACCOUNT Z////////

There has been no change during the period covered by this report in the

System Special Investment Account, the holdings at the close of business February 11
remaining at $300,000,000, the participation in which by the various Federal reserve
banks and the classification by maturities was as follows:

PARTICIPATION BY FEDERAL RESTRVS BANKS RECAPITULATICON OF HOLDINGS BY MATURITIES

Boston % 21,094,000  March 15, 1925 5 46,365,000
New York 111,662,500  June 15, 1925 25,932, 700
Philadelphia 8,285,500  Sept. 15, 1925 25,174, 500
Cleveland 30,251,500  Dec, 15, 1925 50,117, 000
Richmond 2,157,500  larch 15, 1926 39, 237, 600
Atlanta 902,500  Sept. 15, 1926 31,901, 000
Chicago 42,072,000  March 15, 1927 18, 875, 900
St. Louis 10,169,500  Dec, 15, 1927 32, 296, 300

; Minneapol is 12,021, 500 Third L, L. Bonds

; Kansas City 14, 734, 500 Sept., 15, 1928 30,100, 000
Dallas 15,935, 500
San Francisco 30,713, 500

$300, 000, 000 300, 000, 000

ITEMIZED STATEMENT OF TRANSACTIONS AFFRCTING THE INVESTMENT ACCOUNT OF
FEDERAL RZSTRVE BANKS FROM FEBRUARY 5 TO FEBRUARY 11, 1925

TRANSACTIONS IN MISCELLANEOUS GOVERNMIZNT SECURITIES

Held Under
Purchases Sales Sales Contracts

Boston 0 0 $ 654,155

New York 0 0 1,270,000
Atlanta 234, 300 197, 850 0

Chicago 0 0 22,000
, St. Louis 79,000 0 0
i Minneapolis 1,338, 300 1, 884,950 0
? Kensas City 186,100 0 0

| %1, 837, 700 #2, 082, 800 71,946,155

e 1 e fS e el S
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DANKERS ACCEPTANCES A
FURCHASES MATURITIES Other
Amount Rate Amount Holdings
Boston 1..30 days ¢ 100,000 3% -3 1/87 43,797,000 32,457,000 Sales
31.60 " 3,556,000 3% - 3 1/8% Contracts
61-90 " 5,013,000 3% - 3.1/8%
48,669,000
NEW _YORK MATURITIES AND RATES -
Feb, 4 1.15 days 16-30 days 31-60 days 61-90 days Over 90-days
Other banks % 100,000 %2,308,000 & 281,000 41,494,000 $ 465,000
2 3/47 2 3/47~z 7/8%2 2 7/8f 3% 3 1/a%
Fab, 5
New York 14,000 152,000 96,000 179,000 15,000
Other banks 2 000 135,000 79,000 845,000 14,000
3/47 2 3/41 2 7/97 3 3 1/47
Feb. 6
New York 28,000 76,000 328,000 997,000 1,000
Other banks 53,000 147 ooo 1, 143 000 1 vso 000 372 000
3% -3 1/87 37 37 -3 1/87 T w3 1/87 3 1/4%
Feb. 9
New York 12,000 34,000 302,000 1,680,000 318,000
Other banks 9,000 1,198,000 406, ’ 000 3,839,000 371,000
3% - 3 1/8% 37 -3 1/47 37 -3 1/87 3 -3 1/2% 3 1/4%-3 1/2%
Feb. 10
New York - 531,000 321,000 301,000 13,000
Other banks - 592,000 414,000 863,000 36,000
3% 37 37 -3 1/4% 3 1/a%
Feb, 11
New York 1,132,000 524,000 124,000 430,000 -
3% 3l 37 =3 "1/81 37 -
Totals: .
New York $1,186,000 81,317,000 $1,171,ooo #3,587,000 % 347,000
Other banks 164,000 4,380,000 2,323,000 8,801,000 1,258,000
Grand Total:
New York $ 7,608,000
Other banks 16,926,000
Aggregate $24,534,000

Digized for FRASER
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BANKERS ACCEPTANCES - (Continued)
PURCHASES MATURITIES Other
Maturity Amount Rate amount Holdings
Philadelphia 1-30 days $ 67,000 3% $1,298,000 0
31-60 " 361,000 37 _
61-90 2,177,000 3% -~ 31/8%
$2,605,000
. ]
Cleveland 1-30 days 100,000 3% 4,108,000 498,000 ster-
31-60 310,000 2 7/8% - 3% ling bills
61-90 " 476,000 3%
In other 3,074,000 2 3/4L - 3 1/47
districts o
$3,960,000
P
Richmond 1-30 days 68,000 37 150,000 0
31-60 " 150,000 3%
61-90 325,000 3}
In other 160,000 2 3/4% - 3 1/47%
districts
$703,000 ,
/
Atlanta 1-30 days 20,000 3/ 911,000 1,287,000 Un-
61-30 " 112,000 3% , indorsed
In other 151,000 2 3/4% - 3 1/44 bills
districts purchased
$283,000 from ac-
Sty cepting bks.
Chicago 1-30 days 762,000 2 3/4% 2,761,000 1,079,000 Sales
31-60 3,918,000 2 7/8/ contracts
61-90 " 1,153,000 3%
In other 2,510,000 2 3/4% - 3 1/4%
districts
$8,343,000
S5t. Louis In other
districts 2,275,000 2 3/4% - 3 1/47% 2,506,000 0
Minneapolis In other
districts 121,000 2 3/4% - 3 1/4] 0 0
Kansas City 1In other
districts 1,468,000 2 3/47 - 3 1/4% 1,903,000 0
Dallas In other , '
districts 2,455,000 2 3/4/ ~ 3 1/4% 2,985,000 0
——102,000 Sold to
Mem. Bks

$3,087,000
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BANKFRS ACCEPTANCES = (Continued)

PURCHASES MATURITIES Other”
Maturity Amount Qate Amount Holdings
San Franciseo 1-30 days & 353,000 2 3/a% - 3% $7,615,000 6,039,000 Sales
31-60 " 199,000 2 7/8% contracts
In other 4,713,000 2 3/4% - 3 1/4%
districts Co
45,265, 000 |
Totals 343, 755, 000 #36, 475,000 §35,009,000
ST AT b - -} =~ )

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING FEBRUARY 11, 1925, AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
{000 Omitted)
(Excluding Sales Contracts)

Government Bankers

Securities Acceptanc Total
Purchased $ 1,837 943, 155 $45, 592
Sold. 2,083 - 2, 083
Matured - 36,475 36,475

§ 246~ $ 9,280+ ¢ 7,034t

TR b ] -

(Including Sales Contracts)

Holdings Within 16-30 31-60 6190 91-days- Over
w 15 days days 8avs days 6 months 6 months Total
Gov't Securitiss $ 1,946 - $ 47,054 - $40,992 $300,104 §390,096

J Bills Purchased 108, 570 83, 785 75,542 52, 488 4, 262 - 324, 6417

; 110,516 $83,785 $122,596 $52,488 $45,254 $300,104 §$714, 743

! b b TSI
i o b A ] ] b
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FEpDeErRAL RESERVE BAaNK

oF NEw YoRK

Open Market Investment Committes
for the Federal Reserve System

CONFIDENTIAL February 9, 1925

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Committee for the Federal Reserve
System for the period from January 29 to February 4, 1925

inciusive, together with data received by the Committee

from the Federal reserve banks.

W. B, latteson
Secretary of the Committee

Honorable D, R, Crissinger,
Governor, Federal Reserve Board,
Washington, D, C.

Enclosure

tp://fraser.stlouisfed.org/
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK XNDED FGBRUARY 4, 1925

Holdings of Earning Assests of Federal Reserve Banks January 7, 28 and
February 4, 1925, as Compared with Corresponding Psriods in 1924
(000 Omitted)

TOTAL *GOVERNMENT BANKERS ACCEPTANCES BILLS
EARNING Sales
~1924. ASSETS SZCURITIES Purehases Contracte DISCOUNTED
Jan, 9 41,026,496 8100, 358 A279,588 439,578 4606 ,921
"30 914,881 120,772 235,930 35,862 522,307
Fe:.2 6 895,363 124,658 220,711 62,688 487,296
wl925..
Jan, 7 1,109,965 496,029 332,029 8,949 264,408
» 28 988,582 394,064 288,180 19,587 273,692
Feb, 4 1,032,258 388,828 282,358 25,646 322,367

*Includes sales contraets

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES BY
FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEZK ENDING FEBRUARY 4, 1925
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Net Balance Balance Net
Fab, 4 Jan, 28 Change Feb, 4 Jan, 28 Change
Boston $ 24,669 8 24,973 8 304~ § 40,415 4 43,465 § 3,050~
New York 112,920 114,512 1,592~ 52,946 53,926 980w
Philadelphia 25,733 25,852 119~ 17,781 16,689 1,092+
Cleveland 45,350 45,779 429 36,992 37,402 410w
Richmond 3,498 3,530 32« 1,347 1,258 89+
Atlanta 3,384 3,624 240« 2,745 3,826 81~
Chicago 59,332 59,935 603 - 29,966 30,064 1,098~
St, Louis 10,206 10,311 105~ 20,378 20,074 304+
Minneapolis 20,223 21,179 956 - 0 0 &
Kansas City 25,156 25,360 204~ 11,944 12,424 480-.
Dallas 17,991 18,217 226~ 21,663 22,006 343..
San Francicco 39,931 40,368 437. 46,181 47,046 865~
Total 388,393  4393,640 35,247~ 3282,358  $288,180 5,822~

COMMENT ON CHANGES WEEX ENDED FEBRUARY 4, 1925

Aggregate holdings of earning assets of the System advanced 343,676,000
during the week due to an increase of 348,675,000 in bills discounted, and a further -
rise of 46,059,000 in bankers acceptances held under sales contrasts, Holdinge of
Government securities declined 45,236,000, sales from the System Special Investment
Account amounting to 36,275,000, Bankers acceptances purchased outright decreased
$5,236,000,
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Money Except for temporary fluctuations down to three and up to
4 per cent, the call loan rete ruled unchanged at the 3 1/2 per cent,
level, Time money market was quiet and rates continued uncha;lged.
Commerecial paper dealers report a quiet market with a tendency
towards higher ra"tes as the seasvnai easing in money has nof. been as
great as some anticipated, Prime 4 to 6 months paper is now quoted at

31/2 to 3 3/4 per cent,

Government Trading in United Stetes ucvernment bonds continued active and

Security

Market prices were slightly firmer thaa during the previous week. The longer
term issues, especially the Fourith Liberty Loen and new 4 per cent,
Treasury bonds were in best demand, the latter advancing to 100 27/32nds,
a new high siuce date of issus, The following table shows sales during
the week of Unitec States Government bonds on the Stock Exchange in

which decimals represeat thirty~seconds!

Amount in Llosing Prices 1924
Thousands Issue Fgb, 4 Jan, 28 Low High

$1,076 First 31/2s 101,14 101,15 98,22 101,28
168 " 41,/4s 101,27 101.29 98,8 %102,22
1,576  Second 4 1/4s 101,1 101.2 98,4 ¥102,00
480  Third 4 1/4s 101.14 101.15 99,8 %*102,23
2,357  Fourth 4 1/4s 102,90 101, 30 98,8 %103,00
341 Treasury 4 1/4s 104,28 105,00 99,8 #%107,00
1,035 " 4s 10C, 26 100,25 100,9 100,20
*High since date of issuance

Act ivity in the sho,t-term Government security market was in

moderate volume and trading certered principally in the September 1925

certificates and Treasury notes maturing in 1927, Prices of theeerly
maturities were practically unchanged, while the longer term issues

advenced from 1 to 3/32nds,
Bankers Dealers' offering rates continued unchenged from the previous
Ace ces -

week at 2 7/8 per cent, for 30 day bills, and 3 per cent. for 60s and

90s, On Friday, February 6, accompanying the increase in our buying

gitized for FRASER
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3
rate to 3 per cent. for 30 and 60-day maturities, rates became unsetiled
and»it is not_yet certain at what levels they will become readjugteqf
An increase of 1/8 per cent. on all maturities through ninety days ap-
pears likely.

In Boston the supply was practically unchanged from the pre-
vious week but the demand was iight, and dealers' combined holdings in-
creased to the highest point this year, nfferings to the reserve bank
were moderate, although sales under repurchase agreements increased
substantially. New York reports a somewhat quiet market prior to the
change in our rates. Money conditions were rclatively easy and, as a
result, the demand for bills was in excess of the supply. Moderate

offerings were made to the reserve bank. The bill market in Philadelphia

was moderately active. Increased demand for bills reflected ease in the
money market. Comparatively light offerings were made to the reserve
bank. Qﬁi&éﬂ& reports a fairly active market with supply somewhat in

excess of demand.

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

‘Upon Treasury authority the Federal Reserve Bank of New York sold for
account of the Alien Property Custodian $4,500,000 Fourth Liberty Loan 4 1/47% bonds
and purchased in replacement a like aggregate amount of certificates of indebtad-
ness maturing March 15 and September 15, 1925.

At the request of the Treasury the Federal Reserve Bank of New York also
purchased $350,000 certificates of indebtedness dus March 15, 1925, for account of

the Civil Service Retirement and Disability Fund.

SYSTEM SPECIAL INVESTMENT ACCOUNT

In addition to a special exchange transaction involving the sale of
$2,000,000 Mareh 1927 notes and the purchase of a like amount of September 1925 cer-
tificates, there was also sold from the Special Account during the period covered

by this feport securities aggregating $4,275,500.
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These operations reduced the System holdings at the close of business

Egb;ug:y 4, 1925 to an even 3300, 000, 000, the participation in Which_py'thg

various Federal reserve banks and the classification by maturities are as follcws:

PARTICIPATION BY FEDERAL RESERVE BANKS

RECAPITULATION OF HCLDINGS BY MATURITIES

Boston

New York
Philadelphis
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

3 21,094,000  March 15, 1925
111,662,500  June 15, 1525
8,285,500  Sept. 15, 1925
30,251,500  Déc. 15, 1925
2,157,500  March 15, 1926
902,500  Sept. 15, 1926
42,072,000  March 15, 1927
10,169,500  Dec. 15, 1927
12,021,500  Third L. L. Bonds
14,'34,500 Sept. 15, 1928
15,935,500
3G, 713 500

$300, 000, 000

3

46, 365, 000
25,932,700
25,174,500
50,117, CO0
39, 237, 600
31,901, 009
18,875,900
32,296,300

30,100, 000

$300, 000, 000

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM JANUARY 2% TQ FEBRUARY 4, 1925

Boston

New York
Prhiladelphin
Cleveland
Richmond
Atlanta
Chicago

St. Lotis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

Atlanta

St. Louis
Minneapolis
Kansas City

GOVERNMENT SECURITIES

tnstss—n—

SYSTEM INVESTMENT ACCCUNT

Purchases Sales
3 142,000 3 445,500
744, 500 2,336, 000
56, 000 175, 000
200, 500 629, 000
15, 000 47, 000
5,500 17,500
282, 000 884, 500
66, 000 207, 000
81, 000 254, 000
98, 000 308, 000
105,500 331,500
204, 000 640,500
$2, 000, 000 $6, 275,500

Held Under
Sales Contracts

$244,900

COOO0OO0

190, 000

‘OOOOO

$434,900

QTHER _TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases

4 60,150 Misc. Gov't Sec,
36,500 Misc, Gov't Sec.
3,758,350 Misc. Gov't Sec.
6,300 Misc. Gov't Sec.

$5,861,300

e —————
R ———————
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BANKTRS ACCEPTANCES

PURCHASES MATURITIES
Maturity Amcunt Rate Amount Other Hoidiags
Boston 1-30 days o 523,000 2 3/4% - 2 7/8% $6,430,000 42, 763,000 Sales
31-60 " 1,089,000 2 7/8% - 3% Contracts
61-90 " 1,768,000 3% - 31/8%
%3, 380,000
NEW_YORK
Jan, 28 1«15 days 16-30 days 31-60 days 61~-90 days Over 90 cavs
Other banks 1,006,000  § 416,000 $1,903,000 $ 129,000  § 88,070
2 3/4% 23/al -2 7/8% 2 7/8% - 3 1/8% 3% - 31/8% 3 1/4%
Jan, 29
New York 362, 000 - - - 15,000
Other benks 33, 000 1,058,000 - 6,000 -
2 3/a 2 3/4% - 3% 3 1/2%
Jan, 30
New York 303,000 205, 000 899, 000 463, 000 9,000
Other banks 305, 000 1, 248, 000 1, 553,000 1,991, 000 80, 000
2 3/a% 2 3/a% - 27/8% 2 71/8% = 3% 3% 3 1/4%
Feb, 2
New York 174,000 569, 000 521, 000 395, 000 257, 000
Other banks 62,000 4, 298, 000 - 14, 000 -
2 3/4% 2 3/4% 2 7/8% 3% 3 1/4%
Feb. 3
New Yorks 6,000 9,000 361, 000 361, 000 -
Other banks 91, 000 518, 000 1,024, 600 541, 000 -
2 3/4% 2 3/4% 2 7/8% 3% -
Feb, 4
New York 50, 000 630, 000 60, 000 800, 000 440, 000
2.3/s% . 2.3/a% -2 1/8% __2 1/8% 3% 3 1/4%
Totals:
New York $ 895,000 $1, 413,000 %1, 841, 000 $2, 019, 000 $721, 000
Other banks 1,497,000 7, 538,000 4, 480, 000 2, 681,000 168, 000
Totals:
New York $ 6,889,000
Other banks 16,364,000
‘Aggregate 423,253,000

Matured from New York holdimgs week ended February 4:

Other holdings by New York:

Federal reserve bapks; $9,641,000'salés“bgntracta;
- pills; $239,000 special foreign bdillse
igitized for FRAS A ’ Sl
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A5 OF THAT DATE CLASSIFIED BY MATURITIES

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND BANKERS
ACCEPTANCES DUKING WEEK ENDING FEBRUARY 4, 1925 AND HOLDINGS

Purchased
Sold
Matured

Holdings
Feb, 4, 1925

Gov*t Securities
Bills Purchased

Digitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis

(000 Omitted)

(Excluding Sales Contracts)
Government Bankers
Securities Acceptances Total
3 5,861 $33, 544 839,405
11,104 - 11,104
- 39,366 39,366
45,243 $5,822- 311, 065=
(Including Sales Contracts)
Within 16«30 31-60 61«90 91-Days- Over
15 days Days Days Days 6 Months 6 Months Tatal
% 435 - 347, 044 - 340,987  $300,364 $383,830
93,789 85,541 831252, 40, 048 5,367 - 363, 004
394,224 $85,541 3130,303 340,048 $46,354 $300,364 $696,834

el
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FEDERAL RESERVE
BOARD

o o

" bject:

Late_Februery 3, 1925,

Por your information.

Mr, Plett
Mr, Hamlin/

r. Jemes R
Mr. Cunninghgfl ~
Mr. Miller

Mr. McIntosh

gt A 4
s ey a5 AN SO YR I
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February 3, 1825.

Desr iir. Mattoeson:

Recoipt is soknowledged of your letter of
the 2nd instant, enclosing e report of trensec-
tious in Jovernment securities mnd bankers so-
os;tances se roported to the Upen iimpkot Invast~
wont Committec for the Federsl Reserwe Sysbean for
the period from Jepyery 22 Lo.JRRues¥.28,-1825,
inclualive, together with dete recelved by the
Committee from the Federsl reserve benks., Your
letter and enclusure will be brought to the st-
tention of the mesbera of the Bosrd.

Yory truly yours,

((Mpned) Walter I Bddy

¥nlter L. Badgy,
Sdcrekﬂ'}'.

Mr. W, B, Mattenon, Secretary,
OUpen Market Investment Commitiee,
ofo Pederel Reserve Bank,
Xew York, N Y,
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FEDERAL RESERVE BANK

oF New York

Open Market Investment Committee
for the Federal Reserve Systenm

CONFIDENTIAL February 2, 1925

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Merket Investment Committee for the Federal Reserve
Systew for the period from Jenuary 22 to January 28, 1925
inclusive, together with data received by the Committee
from the Federal reserve banks,

ggsp\ tfully,

L/‘ ¥
s : -
/_, W/Ca/(gk,/

W. B. Metteson
Secretary of the Committee

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D, C.

Enclosure
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CONFIDENTIAL

REPCRT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED JANUARY 28, 1925.

Holdinge of Earning Assets of Federal Reserve Banks January 7 and

28, 1925, As Compared #ith Corresponding Periods in 1924
(OOO Omitted)

TOTAL *GOVERNMENT BANKERS ACCEPTANCLS BILLS
EARNING Seles
-1924- ASSETS SECURITIES  Purchases  Contracts DISCOUNTED
Jan. 9 31, 026, 496 3100, 358 1279, 588 339,578 3606,921
* 30 914,881 120, 772 235,930 35,862 522,307
-1925-
Jan. 7 1,109,965 496, 029 332, 029 8,949 264,408
v 28 988, 582 394, 064 288,180 19,587 273, 692

¥includes sales contracts

CHANGES IN HQLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
BY FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDING JANUARY 28, 1925
(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balance Net Balance Balance Net

Jan. 28 Jan, 21 Change Jan. 28 Jan. 21 Change
Boston 3 24,973 3 27,181 5 2,208- 343,465 3 44,031 5 566~
New York 114,512 126,089  11,577- 53,926 57,464  3,538-
Philadelphia 25,852 26,720 868~ 16, 689 16,887 198f
Cleveland 45,779 48,714 2,935~ 37,402 38,838 1,436~
Richmond .3,530 3,762 232« 1,258 1,025 233+
Atlanta '3, 624 3,503 121+ 3,826 4,436 610-
Chicago $9,935 64, 318 4,383~ 30, 064 30,510 446~
St. Louis ~10,311 11, 337 1, 026- 20, 074 20,509 4354
Minneapolis 21,179 21,426 247~ 0 8 8-
Kensas City 25,360 26,870 1,510~ 12,424 13,243 819-
Dallas 18,217 19,861 1, 644- 22, 006 22,313 307~
San Francisco 40, 368 43,542 3,174~ 47,046 48,673 1,627-
Totals $393, 640  3423,323 $29, 683~ 288 ,180 ,,'}297, 937 -39, 757~

====.L—==== sm———— f— = —— 1

COMMENT ON CHANGES WEEK ENDED JANUARY 28, 1925

- Accompanying firmer money conditions total earning assets of all reserve
banks increased 343,126,000 during the statement week, due mainly to an increase of
370,935,000 in bllls disbounted and 311, 348, 000 in acceptances held under sales
contracts. Government security holdings decllned 329,400, 000, of which 332,500, 000
represented sales from the System Invesiment Account, while bxlls purchased.: outrzght
were reduced 39,757, 000,

igitized for FRASER
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Market After fluctuations in the early days of the period, reflecte
ing readjustments in the reserve position of New York City banks, the
call rate became more stable at 3 1/2 per cent. Time money rates con-
tinued unchanged.
Commercial paper dealers report a fairly active market with
rates unchanged at 3 1/2 per cent.
Government The following table shows sales during the week of United
Security
Market States Government bonds on the stock exchange in which decimals repre-

sent thirty-seconds:

Anount in Closing Prices - 1924 -

Thousands Issue Jen.28 Jan,2 Low High
51,039  First 3 1/2's 101.15 101.18 98,22 101.28
174 " 41/4's  101.29 101.26 98,8 ¥102,22
2,471  Second 4 1/4's  1@.2  100.30 98.4 *102.00
1,655 Third 4 1/4's  101.15 101.12 99.8 %102.23
2,342 Fourth 4 1/4's  101.30 101.25 98.8 *103. 00
553  Treasury 4 }/4's  105.00 104,27 99.8 *107.00
2,059 J 4 100.25 100.17 100.9 #100.20

#iigh since date of issuance
Trading in short-térm Government securities was in moderate
volume and prices were practically unchanged from the previous week.
3ANKERS ACCEPTANCES
Rates in all districts remained generally unchanged during
the period, dealers continued to offer 30-day bills at 2 7/8 per cent,,
60's and 90's at 3 per cent.

.Boston reports an increased supply of bills but smaller
sales than in the preceding week, with the result that dealers' hold-
ings were somewhat increased, Although some accepting banks have re-
leased their own bills during the week, there is a mederate supply
which has not yet been marketed. Substantial offerings were made to

the reserve bank as a result of the higher outside rates. Easier

noney conditions in New York in the fore part of the week resulted

in a strong demand for bills and dealers' portfolios were reduced
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congiderably. Accompanying the firming in rates toward the close of the period,
and the consequent increased volume of bills in the market, the demand notice-

ebly diminished and dealers'portfolios were rapidly replaced, There were moderate

offerings to the recerve bank, The bill market in Philadelphia was quiet with

supply and demand about equal. Rates continued unchanged from the previous

levels. (Chicago reports a good supply with demand focused towards 60's and 90's,

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY
Upon Treasury authorization the Federal Reserve Bank of New York sold
for account of the Alien Property Custodian 87,500,000 47 Treasury Bonds of
1944 ~ 54 and purchased for thaf account a like amount of 2 3/47 certificates

of indebtednecs due September 15, 1925,

SYSTEM SPECIAL INVESTMENT ACCOUNT

Further sales have been made during the period covered by this report

of Government securities in the System Special Account as follows:

Jan, 22 To market $12,000,000
", 22 To Treasury a/c A.P.C. 2,500,000
" 23 1] " 1" "non o 5 ' OOO’ Ooo
" 23 " market 2,000,000
noo26 woom 8,000,000
» Q7 ® " 3,000,000

Total 432,500,000
- e ]

Thece sales, together with the purchase of %1,400,000, result in a net reduc~
tion in the account during the period of %31,100,000.

The total holdings in the System Account at the close of businese
January 28 amounted to $304,275,500, the participation in which by the different

Federal regerve banks and the clascification by maturities are ac followe:

tp://fraser.stlouisfed.org/
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PARTICIPATION BY FEDERAL RESERVE BANKS  RECAPITULATION OF HOLDINGS BY MATURITIES
Boston 8 21,397,500  March 15, 1925 & 47,640,500
New York 113,254,000  Juna 15, 1925 25,932, 700
Philadelphia 8,404,500  Sapt. 15, 1925 23,174, 500
Cleveland 30,680,000  Dec. 15, 1925 50,117,000
Richmond 2,189,500  March 15, 1926 40,237,600
Atlanta 914,500  Sept, 15, 1926 31,901,000
Chicago 42,674,500  March 15, 1927 22,875,900
St. Louis 10,310,500  Dec. 15, 1927 32,296,300
Minneapolis 12,194,500  Third L,L. Bonds '
Kansas City 14,944,500 Sept. 15, 1928 30,100,000
Dallas 16,161,500
San Francisco 31,150,000

3304,275,500 $304,275, 500

N. B. Since the dats cevered by this report further sales have been made aggre-
eating 34,275,500, which reduces the total holdings in the account to 3300,000,000,

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM JANUARY 22 TO JANUARY 28, 1925

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCOUNT HELD UNDER
Purchases Sales SALES CONTRACTS
Boston 3 39,500 4 2,307,500 $374,400
New York 521,000 12,098,500 0
Philadelphisa 39,000 906,500 0
Cleveland 140,500 3,256,000 0
Richmond 10,500 242,500 0
Atlanta 4,000 90,000 0
Chicago 197, 500 4,580,500 50,000
S5t. Louis 46,000 1,072,500 0
Minneapolis 56,500 1,313,500 0
Kansas City 68, 500 1,596,000 0
Dallas 74,000 1,718,500 0
San Franeisco 143,000 3,318,000 &
Totals 31,400,000 332,500,000 $424,400
OTHER TRANSACTIONS IN GOVERNMENT SECURITIES
Purchgses Sgles
Cleveland 3 180,000 TM~1925 Ctfs. 0
Atlanta 275,350 Miec. Gov't Sec. 69,100 Misc, Gov't Sec.
Minneapolis 1,886,900 Misc. Gov't Sec. 875,800 Misc, Gov't Seca
Kansas City 16,750 Mice, Gov't Sec. 0
San Francisco _ 1,050 Fourth L.L, Bonds 0
Totals $2,360,050 $944,900
SEmm—— E—
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BANKERS ACCEPTANCES
PURCHASES MATURITIES
Maturity Amount Rate Amount Qther Holdings
Boston 1-30 days 8 368,000 2 3/4% -2 7/87 $4,832,000 81,941,000 Sales
31-60 1,727,000 2 7/8% -~ 3% Contracts
61-90 " 2,171,000 3% -31/8%
$4,266,000
e -
NEW YORK MATURITIES AND RATES
Jan, 21 115 days 16-30 days 31.60 days 61-80 days Over 90 days
Other banks $1,804,000 & 172,000 31,116,000 $ 978,000 § 280,000
23/af 2 3/af-2 7/8% 2 7/8%-3% 3%-3 1/4% 3 1/47
Jan, 22
New York 0 300,000 201, 000 148,000 59,000
Other banks 2,000 343,000 911,000 413,000 213,000
2 3/a1 2 3fat-2 7/87 2 7/8%-3% 3%-3 1/4% 3 1/47
Jan, 23
New York 142,000 270,000 500, 000 525,000 100, 000
Other banks 374,000 2,290, 000 627,000 682,000 190,000
2 3/af 23/al-27/8% 27 /87-3°7 3%..3 1/47 3 1/47
Jan, 26
New York 197,000 400,000 0 0 0
Other banks 100, 000 998, 000 182,000 47,000 23,000
2 3/4% 23/a8 27 /8‘7~37 3%-3 1/47 3 1/4¢
Jan, 27
New York 520,000 685,000 510,000 875,000 3,000
Other banks 356,000 1, 268 000 2,218,000 3,552,000 146,000
2 3/af 2 3/47w2 7/8% 2 7/87 37 3 1/a%
Jan, 28
New York 1,041,000 0 268,000 8,000 0
2 3/4% 2 7/8%-3 1/87 3@31@
Totals: o
New York 31,900,000 41,655,000 81,479,000 81,556,000 $162,000
Other banks 2,636,000 5,071,000 5,054,000 5,672,000 852,000
Totals:
New York 36,809,000
Other banks 19,285,000
Aggregate 426,094,000
e e -
Matured from New York holdinva week ended January 28: 210,290,000

Other holdines by New York:

202,000 eales

contracts;

>3 542 000 one-day hold~-

over for distribution to Federai reserve banks, 4282, OOO fore:vn trade billg;
$239,000 special foreign bills

Digitized for FRASER
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Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minneapolis

Kansas City

Dallas

San Francisco

Totals
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BANKERS ABCEPTANCES ~ (Continued)

Maturitx

1-30 days
31-60 "
61-9C0 "

31~60 days
In other
districts

1-30 days

1-30 days
31-60 ¢
61«90 ©
In other

districts

In other
districts

In other
districts

In other
distripts

1-30 days
In other
districts

487, 000

1,990, 000

32,562, 000

688, 000

3,585, 000

34,273, 000

233, 000

20, Q00

170, 000
470, 000
371, 000

1,978,000

42,989, 000

2,925, 000

0
1,755, 000

3,262, 000

766, 000

5,730,000

$6, 546, 000

$35,583, 000
e e

Rate

e

2 3/4% - 3%
3% - 3 1/8%
3%

2 3/a%

2 3/4%

247/5%

2 3/4%

- 3%
- 3 3/8%

2 3/4% - 3 3/8%

2 3/4% - 3 3/8%

2 3/4%

g g;ié - 3 3/8%

- 3 3/8%

MATURITIES Cthar
Anount Holdings
$2, 760, 000 0
5,709, 000 561, 000 ster-
ling bills
0 0
630, 000 1, 075, 000 Unin~
dorsed bills
purchnased
from accept-
ing banks
3, 418, 000 419, 000 Salesg
17, 000 Ret. Contracts
SR Iten
33, 435, 000
3,360, 000 Q
8, 000 0
2,574, 000 0
3,569, 000 9]

8,173, 000 2,326,000 Sales

Contracts

$45,340,000 $19,587, 000

1
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RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND BANKERS
ACCEPTANCES DURING WEE '

ZNDING JANUARY 28, 1925 AND HOLDINGS
AS OF THAT DATE CLASSIFIEZD BY MATURITIES

Purchased
S01ld
Matured

Holdinge
Jan, 28, 1925

Gov't Securities
Bills Purchased

Total

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis

(000 Omitted)
(Excluding Sales Contracts)

Government Bankers
Seecurities Acceptances Total
3 3,760 435,583 439,343
33,445 - 33,445
- 45,340 JA5,340
329,685.. 49,757 439,442
(Including Sales Contracts)
Within 1630 31.60 6190 91 Daysw Over
13 deys _Days Days Days 6 Months 6 Monthe  Total
- - 48, 329 - 40,987 304,748 394,064
90,251 78,374 96,502 34,973 7,667 - 307,767
390,251 478,374 4144,831 334,973 $48,654 3304,748 5701,831
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Gove Qrissinger ) Por your -information.

" Mr. PlattV
/ ‘Please return to Secretary's Office.

Mr. Ha.ml_in/
¥r. James
/‘-——

¥r. Cunningh
¥r, Miller

2 Mr. MoIntosh,

4
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Jenuary 27, 19:8. N
v
<
o N
u,\p_"h‘

Dear EKr. Hattoson;

Receipt is agknowledged of your lottar
of January 26%h snclesing & yeport of trensactlons
in Goverument socwrities and dbankers anooventinces
as reported to the Open ¥ariket Ivestment Committee
for the Yedoral Reserve System for the period from
January 13 to January 21, 1925 inolusive, together

“with data yoouTvea-vy thé 0ormItias I¥0n the Federzl
reserve hankse

-Very truly yours,

Velter L. Bddy,
Seorstaxy.

Ere Yo Be Katieeom, Secrctary,
Opon Yarket Investmant Corrittee,
e/o Pederal Rezerve Banik,
Naw York’ gq YO

igitized for FRASER
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FEpErRAL RESERVE BANK

oF NEw YORK

Open Market Investment Committee
for the Federal Reserve System

January 26, 1925.

CONFIDENTIAL

Enclosed is a report of transactions in Govern-
ment securities and benkers acceptances as reported to the
Open Markst Investment Committee for the Federal Reserve
System for the period from January 15 to January 21, 1925
inclusive, together with data received by the Committee
from the Federal reserve banks.

Respectfully,

U

B. Matteson
Secretary of the Committee

Honorable D. R, COrissinger,
Governor, Federal Reserve Board,
¥ashington, D, C.

Enclosure
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITIEE
WEEK ENDED JANUARY 21, 1925

CONTENTS

FEDERAL RESERVE BANK STATISTICS

Comparison of Holdings -~ Earning Aesels = « = « & - o @ « = o « ~

Changes in Holdings ~ Government Securities ~ ~ v « = = & = o = «

Bankers Acceptances « « v o« = n o o« o = « -

FINANCIAL CONDITIONS
Money Market- =« =« o = « « « = o « = o v e v or e me v me e - - -
Security Markets e o« o « = e o = = = ~ “ e e e e e e e e -
Foreign Exchange e = e« « « o = oo = = » « - .-
New Financing « = = = « ¢ v =« v ¢ v =« = = = « = - e
Governmant Security Market o « « = o « o = - e e e we e = - e
Bankers Acceptances « « o « « - DO — - e -
OPERATIONS FOR TREASURY = o o = o m m e o v e e > e e = e = = o

SYSTEM'S SPECIAL INVESTMENT ACCOUNT = = « = = = = = o = o = = = o = =

TRANSACTIONS AFFECTING INVESTMENT ACCOUNT ALL BANKS

Government Seocurities - - = w =« « = « « - o e e ey e e ae e

Bankers Acceptances « « = « = &+ & « o v o w e m w0 - e
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COMPARYSON OF HOLDINGS OF FARNING ASSETS OF FEDERAL RESERVE BANKS
FROM JANUARY 30, 1924 TO JANUARY 21, 1925
: {000 Omitted)
TOTAL XGOVERNMENT ‘BANKERS ACCEPTANCES BILLS
EARNING
- 1924 - ASSETS. SECURITIES Purchases Contracts DISCOUNTED
Jan. 30 3 914,881 8120, 772 8235, 930 435,862 4522, 307
Feb. 27 950,801 155,801 205, 022 58, 288 531, 690
Mar. 26 942,080 257,256 164,947 37,511 482,315
April 30 873,381 301, 660 102,800 21, 685 447,185
Lay 28 850,193 333,282 49,869 36,891 429, 600
June 25 826,260 429,794 44,065 969 350,131
July 30 824,867 505, 281 23,244 1,197 293,895
Aug. 27 855,225 541,626 48, 649 " 640 262, 560
Sept. 24 928,355 574,596 190,431 1,470 259,863
Oct. 29 1,024,176 584,200 179,746 35,658 222,565
Nov. 26 1,087,171 582,215 267,279 13,722 221,405
pec. ' 31 1,249,438 . 540,160 341,969 45,318 314,128
~ 1925 - . _ - T
Jan. 7 1,109,965 496,029 332,029 8,949 264,408
i 14 1,079,721 485, 502. 306,516 17,385 261,759
v 21 945,456 423,464 297,937 8,239 202,757
XIncludes sales contracts
CHANGES T HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
BY FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEX ENDING JANUARY 21, 1925
{000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES '
Balance Balance Net Balance Balance Net
Jan. 21 Jan. 14 Chance Jan, 21 Jan, 14 change
Boston $ 27,181 $ 30,926 ¢ 3,745~ $ 44,031 § 48,501 § 4,470-
New York 126,089 145,724 19,635- 57,464 58,930 1,466~
Philadelphia 26,720 28,190 1,470~ 16,887 16,468 419+
Cleveland 48,714 54,000 5,286=- 38,838 39,276 438=
Richmond 3,762 4,156 394~ 1,025 1,313 288=-
Atlanta 3, 503 3,732 229- 4,436 . 5,097 661~
Chicago 64,318 71,752 7,434~ 30,510 28,938 1,572+
St. Louis 11,337 13,077 1,740~ 20, 509 20,095 414+
Minneapolis 21,426 25,487 4,061- _ 8 8 (o}
Kansas City 26,870 29,702 2,832~ 13,243 14,081 ‘838~
Dallas 19,861 22, 650 2,789~ 22,313 24,324 2,011-
San Francisco 43,542 48,926 5,384~ 48,673 49,838 1,165~
3423,323  3478,322 854,999~ $297,937  $306,869 § 8,932-
‘ COMMENT ON CHANGES WEEK ENDED J. Y 21, 1925
Total earning assets of all reserve banks decreased $134,265,000 during the
week to the lowest point since the week ended September 24, 1924. The decline was
due chiefly to a reduction of $62,038,000 in holdings of Government securities of
which $52,750,000 represented sales from the System Investment Account, and a sharp
decline of $59,002,000 in bills discounted. Acceptances purchased outright ‘further
decreased {8,579,000, while acceptances held under sales contracts were reduced
$9,146,000.
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MONZY MARKET

The movement of funds to this district from the interior and the
surplus of $70,00C,000 in e xcess reserves on Saturday, January 17, contri-
buted to easier money conditions than in tﬁe preceding period. On Wednesday,
January 21, the rate for stock erchemge call money, after renewing at 3 per
cent., receded to 2 1/2%, a decline of 1 1/2 per cent. from the 4 per cent.
level reached on January 15, the opening day of the period. There was in-~
creased activity in the time money market, parficularly for four months ma-
turities. Ruling rates at 3 1/2% to 3 3/4 per cent. for 60 to‘%gzkmurities
and 3 3/4 to 4 per cent. for the four and six months' maturities, remained
unchanged.

Commercial paper dealers report a moderately active market and a
feir supply of paper with discounts at 3 1/2 per cent. on prime names and

3 3/4 per cent. on other names.

Weak Ended Week Enced

January 14 January 21
Call money, renewals, average 2.20 3,25
Call money, new loans, average 2.82 3.10
Time money, 60-90 days, offer 31/2 3 3/4
fommercial paper 4-6 months 21/2 31/2

SECURITY MARWETS

Stock Trading on the stock exchange was somewhat smaller during the period

Market
than in recent weeks, although daily transactions averaged over a million
shares. On January 21 .the Dow-Jones average of industrials declined to 122.1.
one and one~half points lower than the record high establ ished on January 13.
The average on railroad stocks remsined practically unchanged.

General Despite the ease in the money market, trading in bonds was less ac-

Bond

Market tive during the week. Transactions on the Stock Exchange, (excluding United
States Government issues) totaled $68 million,. a decrease of nearly $13
million from last week. The Dow-Jones average of forty bonds at the close of
the period declined fractionally to 90.99 from the high point reached on Jan-

vary 13. Trading in convertible industrial and utility issues increased

slightly, while high grade railroad bon¢s remained practically unchangedQ

itized for FRASER
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gZEE:Ege Heavy buying of British exchange in latter part of the period‘
resulted in continued advances in sterling and on Wednesday, January 21,
sterling closed at $4.78 5/16, only fractionally lower than its recent )
high'point since January 1916, On Thursday, January 22, the rate went to
$4.80. Continental exchanges, influenced by ths strength in sterling made
substantial advances, and at the close of the period French and Belgiqm
francs advanced to 5.40 cents and 5.07 cents respectively. Italian lire
closed practically unchanged from last week.

New New security offerings totaled $117,000,000 during the week-

Financing
ended January 14 against 38 millions last week, but were still considﬁréb;y
smaller than the heavy offerings in recent weeks. The greater part of the
weekly financing was accounted for by industrial issues which aggregated
about £80,000,000. An issue of $50,000,000 6 per cent. Sinclair Crude
0il 'Purchasing Company notes offered to yield 6 1/4 per cent., and
$12,500,000 Mid-Continent Petroleum Corporation 6 1/2 per cent. gold
bonds, were the largest single offerings.

Liberty Trading in the Liberty Loan and Treasury bonds during the period

Market was comparatively quiet, sales on the Stock Exchange totaling only

+8,000,000, the smallest volums of trading since last October.  The prices

of all issues were fractionally higher than during the previous week as
indicated in the following table of sales on the Stock Exchange in which

decimals represent 32nds:

Amount in Closing Prices 1924
Thousands Issue Jan. 21 Jamn, 14 Low High
$ 1,965 First 3 1/2s 101.18 101.10 98.22 101.28
272" 4 1/4s 101.26  101.19 98.8 x102.22
1,691 Second 4 1/4s 100.30 100.24 98.4 x102.00
1,308 Third 4 1/4s 101.12  101.4 99.8 x 102.23
2,223 TFourth 4 1/4s 101.25 101.23 98.8 x103.00
533 Treasury 4 1/4s 104.27  104.26 99.8 x107.00
808 " 4s 100.17 100.18  100.9 x 100.20

xHigh since date of issuance

ttp://fraser.stlouisfed.org/
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Short-term Government securities maturing im 1925 eontinued
in active demand throughout the period while trading in the longer
termed notes wae in light volume. Practically no change occurred in
prices over the previouc week with the exception of the 1927 maturi-
ties which declined 3/32%t.

BANKERS ACCEPTANCES

Rates in all districts remained unchanged from the previous
week, dealers offering 2 7/8% for 30-day bille, 3% for 60's and 90's
and 3 1/8% to 3 1/4 7 for 120-day maturities, On Thursday, January
22, two New York dealers were bidding 37 for all maturities up to
90-days, and offering at 2 7/8%.

Boston reporte a continued good supply of bille with im-
proved demand from local and out-of~townm banks. Substantial pur-
chases by banke indicate the replacement of their portfolios which
were reduced in late December, Offerings to the recerve bank were
light. In New York there was good demand espeecially for prime mem-

ber bank names, although supply was noticeably less than in previous

week, Dealers' holdings chowed substantial reductions., Philadelphia
reports a fairly active'market, demand somewhat in excess of supply.
Movements of bille continued in moderate volume at previous levels.
In Chicago the supply increased with demand centered principally

toward loﬁge: maturities .

OPEPATTONS FOR ACCOUNT OF UNITED STATES TREASURY

Upon Treasury authorization the Federal Recerve Bank of
New York sold for account of the Alien Property Custodian $7,500,000
47 Treasury bonds of 1944 - 54 and purchased for that account
$6,500,000 2 3/4% certificates dus September 15, 1925, 4t the requést
of the Treasury the Federal Reserve Bank of New York also purchased

$41,300 Sccond 4 1/47 Liberty Loan bonds for account of the District

of Columbia Teachere' Retirement Fund.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

The eontinued esase in the money market made it duesirable to reduce the
the account further, in line with the action taken at the meeting of the
Committee on January 9, 1925. Therefore, after consulting with all of the mem-
bers of the Committee and receiving their approval to make further cales in addi-
tion to those authorized at the meeting referrad to, the following sales were made:

Jan, 15 To market 4 17,500,000
11

15 To Treasury a/c A,P.C. 1,750,000

v 16 To market 5,000,000
" 19 w W 5,000,000
" 21 To Treasury afc A.P.C. 2,500,000
* 21 To market 3,000,000
" 21 " " 13,000,000
337,750, 000

These deliveries and the deliveries on account of sales made under the authorization
of January 9 amounting to 415,000,000 resulted. in a net reduction in the account
during the period covered by this report of 352,750,000,

The total holdings in tha System account at the close of businsess January

<1l amounted to $335,375,500, the apportionment of which to all Federal ressrve
banks was as followe:

Treasury Certificates of Liberty Loan
Notee Indebtednecs Bonds Total

Boston 3 18,679,500 % 2,929,000 4 1,927,000 $ 23,605,500
New York 98,709,000 14,940,000 11,182,500 124,831,500
Philadelphia 5,789,500 2,722,000 760,500 9,272,000
Cleveland 26,597,000 3,985,000 3,213,500 33,795, 500
Richmond 1,907,000 365,000 149,500 2,421,500
Atlanta 777,500 67,500 155,500 1,000,500
Chicago 37,042,500 5,982,000 4,033,000 47,057,500
S5t. Louis 9,372,500 701,000 1,263,500 11,337,000
Minneapolis 10,943,000 1,396,000 1,112,500 13,451,500
Kansae City 13,010,500 1,974,500 1,487,000 16,472,000
Dallas 14,115,500 2,027,500 1,663,000 17,806,000
San Francisco 27,057,500 4,115,000 3,152,500 34,325,000

Totale 264,001,000 341,274,500 230,100,000 3335,375,500
N,B, Further sales have been made since the date covered by this report of

$16,000,000, There were also sold to the Treasury since January 21,

47,500,000 of certificates to replace a like amount of new 4% bonds 2old
for account of the Alien Property Custodian, These operations will reduce
the total holdings in the System account to #311,875,500.

gitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM JANUARY 15 TO JANUARY 21, 19235

Boston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

S5t. Louis

igitized for FRASER
tp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis

GOVERNMENT SECURITIES

Purchases Issue -

$ 426,000 Part.Syst.Inv.

2,234,000 Part.Syst.Inv.

167,500 Part.Syst.Inv.

601,000 Part.Syst.Inv.

44,500 Part.Syst.lnv.

16,500 Part.Syst.Inv.
17,900 Misc.Govt.Sec.

34,400

845,500 Part.S5yst.Inv.

198,000 FPart.Syst.inv.

c/1

c/1

c/1

c/1

c/1

c/1

c/1

c/1

¢
Y

Sales Issue

1,651,000 Part.Syst.Inv.
2,520,500 v n o

ot sy et Rt

¢

¢
¥

13,214,0Q0

4,171,500

P s =

8,655,500 Part.Syst.Inv.

" 1% 1"

$==='—-========

21,863,500

v

990,000

648,000 Part.Syst.Inv.

1" st "

$_1,638,000

$ 2,329,500 Part.Syst.Inv.
3,557,000 " i "
$_5,886,500

$

265,000

173,500 Part.Syst.Inv.

" " "

$__ 438,500

&

[+ 64,500 Par‘b.Syst.InVa
99,500 " " n
99,400 Misc.Govt.Sec.

$___263,400

L

003,500

v 3,276,500 Part.Syst.Inv.
5

n " "

8,280,000

&
Yoo SO

767,000 Part.Syst.Inv.
1,171,500 " roo

e S S

$

1,938,500

B el St
et et

Held Under
Sales
Contracts
c/1 0
T/N
c/I 0
TN
c/1 0
T/N -
c/1 0
TN
c/1 0
TN
c/I 0
/N
C/I 141,000
T/N
c/1 0
A
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GOVERNMENT SECURITIES - (Continued)

Purchases

Minneapolis § 242,500

1,055,950

21!298!450

Kansas City & 294,500

8,500

$ 303,000

Dallas % 317,500

San Francisco % 612,500
2

2000

§ 614,500

Totals 37,084,350

Maturity

Boston 1l - 30 days
31 - 60 "

61 -0 "

pitized for FRASER
p://fraser.stlouisfed.org/

F

eral Reserve Bank of St. Louis

Issue

Part.Syst.Inv.C/I
Misc.Govt.Sec.

Part.Syst.Inv .C/I
Misc.Govt.Sec.

Fart.Syst.Inv .C/I

Part .Syet.Inv.C/I
Mige .Govt .Sec.

Sales

$ 939,500
1,434,000

2,986,000

§ 5!359!600

$ 1,141,500
1,743,000
250,000

[RRRESEELaA-aW s

3 3,134,500

3 1,229,500

1,877,500

§ 3,107,000

4 2,374,000

3,624,500

8 5,998, 500

362,085, 500

BANKERS ACCEPTANCES

PURCHASES
Amount

$ 495,000
300,000
405 .000

81,200,000

Issue

Part.Syst.Inv.C/I

" " 1" T/N

Misc,Govt . .Sec.

Part.Syst.Inv.C/I

" " " T/N

3rd ¢4 1/47 L/L

Part.Syst.Inv.C/I

" " " T/N

Part.Syst.Inv.C/I

" " T/N

MATURITIES
Amount

45,670,000

Held Under
Sales
Contracts

0

$141,000

Other ~
Holdings
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BANKERS ACCEPTANCES - (Continued)

NE¥W YORK MATURITIES AND RATES :
Jan. 14 1-15 days 16-30 days 31-60 days 61-90 days Over 90 days
Other banks § 52,000 3 935,000 3 421,000 31,450,000  $196, 000
2 3/a% 2 3/at-2 7/8% 2 7/8%-3% 3% 3 1/4%
Jan._ 15
New York 676, 000 100, 000 647, 000 425, 000 57, 000
Other banks 154, 000 '339, 000 1, 647, 000 2,463, 000 38, 000
2 3/af 2 3/a%-2 1/8% 2 7/8f-3%. 3% 3 1/4%
Jan. 16
New York - 760, 000 650, 000 550, 000 352, 000 1, 000
Other banks 1,514, 000 388, 000 1, 622, 000 2,168, 000 =
2 3/4% 2 3/4% 2 7/8%-3% 3%-3 1/8% 3%
Jane 19
New York 10, 000 280, 000 394, 000 191, 000 -
Other banks - 434, 000 628, 000 552, 000 22, 000
2 3/4% 2 3/4% 2 7/8% 3% 3 1/a%
Jan, 20
New York - 51, 000 259, 000 15, 000 -
Other banks - 7, 000 433, 000 105, 000 =
- 2 3/a% 2 1/8% 3% -
Jan. 21
New York 1,175, 000 - 11, 000 91, 000 52, 000
2 3/4% - 2 7/8%-3% 3%-3 1/4% 3 1/4%
Totdls:
New York 32,621,000 31,081,000 731,861,000 31,074,000 § 110,000
Other banks 1, 720, 000 2,103, 000 4,751, 000 6,738, 000 316, 000
Totals:
New York $6,747, 000
Other banks 15, 628, 000
Aggregate

Matured from New York holdings week ended January 21:
Other holdings by New York:

38,213, 000
%4,350, 000 one-day holdover for distribution to Federal

reserve banks; 3226,000 foreign bills; 3239, 000 special foreign bills.

p://fraser.stlouisfed.org/
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$22,375, 000



rhiladelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minneapolis

Kansas City

Dallzas

San Francisco

itized for FRASER
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Maturity

31-60 days
61-90 "

61-90 days
In other
districts

-

1-30 days
61-90 "

1-30 days
31-60 ®
in other

districts

In other
districts

In other
districts

In other
districts

in other
districts
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BANKERS ACCEPTANCES - (Continued)

PURCHASES
Amount

& 226,000

2I79$IQQO

$3,119,000
¢ 121,000
2,795,000

2,916,000

0

$ 40,000
3,000

vineverm——————

§ 43,000

b

875,000
830,000

2,127,000

$3,832,000

BEESERTI SN

2,271,000

0
1,324,000
2,476,000

5,485,000

et e bt

$29,414,000

e

N W

Rate
7/8% - 3 1/81
A
3/47% - 3 1/4%
3/4%
7/8%
3/4%
7/8% - 3 1/8%
3/4% ~ 3 1/4}
3/4% - 3 1/47%
3/4% - 3 1/47
3/4% - 3 1/4%
3/4% - 3 1/4%

MATURITIES

Amount

$2,700,000

3,354,000

288,000

704,000

2,260,000

1,857,000

0
2,162,000
4,487,000

6,651,000

Other
Holdings

0

475,000 Sterl-
ing bills

¢]

1,040,000 unin-
dorsed bills
purchased
from accept-
ing banks. . ..

999,000 Sales
Contracts

910,000 Sales
Lontracts

$38,346,000

pm

$823¢,000

fe e
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danuary 20, 1926

Deer Hr, Mstteson:

Receipt 1a acknowledged of your letter
of the 18th instant, encloaing a repori of trans-
sctions in Government securitiea and bankers ac~
ceptances as reported to your Committee for the
Poderal Resorve Jystem for the pericd from Janus
8th to January 14th, inclusive, together with duta
received by your Committes from the FPederal reserve
banks .

Very truly yours,

(Rigned) J. {0 *raill!

J. C, Nocll,
Assistant Seoretary

¥r. ¥, B, Hatteson, Secretary,
Open Market Investment Committes,
o/0 Federal Heserve Bank,
New York, N. Y.

gitized for FRASER
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A
FEDERAL RESERVE Bank :
%
oF NEw YoRk |
Open Market Investwment Coumittee
for the Federal Reserve Systen
CONFIDENTIAL January 19, 1925

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuent Committee for the Federal Reserve
Systen for the period from January 8 to January 14, 1925
inclusive, together with data received by the Committee
from the Federal reserve banks,

Respectfully,

W. B, Metteson
Secretary of the Committee

Honorable D. R. Crissinger,
| Governor, Federal Reserve Board,
| Washington, D. C.
|
|

Enclosure

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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CONFIDENTIAL

REPORT OF OPEN WMARKET INVESTMENT COMMITTEE
WEEK ENDED JANUARY 14, 1925

CONTENTS

FEDFRAL RESERVE BANK STATISTICS
Comparison of Holdings = Earning Assets = = « = = = = = = « «
Changes in Holdings = Government Securities = = = = = =« =« - -
Bankers Acceptances = = = = « = - - ==

FINANCIAL CONDITIONS

Money Merket = w « = = = o = =« = - e m .. e ... .- -=
Security Markets = = = = = = = v = = = = = = = = = = = = = =
Foreign Exchange = = = = = = = = = = = . - e ...~ o. -
New Financing « = = = = = = = = =« = = = - - e eee ...
Government Security Market = = « = = « - - - mmm-ea. - - -
Bankers Acceptances = = = « = « - - . e me e ee--- - -
OPERATIONS FOR TREASURY = = o = = = = ® = @ = = = = = ® @ = = = =
SYSTEM'S SPECTAL INVESTMENT ACCOUNT o = = = = = = = = = = = = = =

TRANSACTIONS AFFECTING INVESTMENT ACCCUNT ALL BANKS

Government Securities v » = « « ® « = = = « = @ = = « - - - -

Bankers AcCeptances = o « « = = =« = = o = = = & = = = - = - -
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COMPARISON OF HOLDINGS OF BARNING ASSETS OF FEDERAL RESERVE BANKS
FROM JANUARY 30, 1924 TO JANUARY 14, 1925
(000 Omitted)

TOTAL *GOVERNMENT BANKERS ACCEPTANCES BILLS
EARNING
-1924- ASSETS | SECURITIZS Purchages Contracte  DISCOUNTED
Jan. 30 & 914,881 $120,772 235,930 435,862 522,307
Feb, 27 950,801 155,301 205,022 58,288 531,690
Mar, 26 942,080 257,256 164,947 37,511 482,315
‘ April 30 873,381 301,660 102, 800 21,685 447,185
May 28 850,193 333,282 49,869 36,891 429,600
June 25 826,260 429,794 44,065 969 350,131
July 30 824,867 505,281 23,244 1,197 293,895
Aug. 27 855,225 541,626 48,649 640 262,560
Sept. 24 1928,355 574,596 90,431 1,470 259,863
Oct. 29 1,024,176 584, 200 179,746 35,658 222,565
Nov. 26 1,087,171 582, 215 267,279 13,722 221,405
Dec: - 31 1,249,433 540,160 311,969 45,318 314,128
-1925. -
Jan, 7 1,109,965 496,029 332,029 8,949 264,408
" 14 1,079,721 485,502 306,516 17,385 261,759

*Includes sales contracts

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
BY FEDERAL RESERVE BANKS (EXCLUSIVE OF 3ALES CONTRACTS)
DURING WEIK_ENDING JANUARY 14, 1925
(000 Omittad)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Balance Balance Nat Balance Balance Net
Jan, 14 Jan, 7 Change Jan. 14 Jan, 7 Change
Boston $ 30,926 % 32,339 A 1,413~ 3 48,501 8 54,551 § 6,050~
New York 145,724 153,135 7,411 58,930 64,186 5,256
Philadelphina 28,190 23,746 556 ~ 16,468 18,130 1,662
Cleveland 54,000 55,954 1,954~ 38,923 40,487 1,564«
Richmond 4,156 4,305 149 .. 1,313 1,297 16+
Atlanta 3,732 2,195 1,537+ 5,007 6,159 1,063~
Chicago 71,752 74,558 2,806 - 28,938 31,303 24365~
S5t. Louis 13,077 13,734 657 20,095 21,124 1,029.
Minneapolis 25,487 24,218 1,269+ 8 ' 8 Y
Kansas City 29,702 30,624 9223~ 14,081 15,448 1,367
Dallase 22,650 23,703 1,053 24,324 25,838 1,514
San Francisco 48,926 50,957 2,031. 49,3838 53,498 3,660~
%478,322  8494,468 316,146 4306,516 3332,029 425,513
] ST e— e ] o4 SIS

COMVENT ON CHANGES WEEK ENDED JANUARY 14, 1925

_ Total sarning acsste of all reserve banke declined $30,244,000, due
chiefly to the decreace of 410,527,000 in Government escurity holdings and a
further raduction of 315,513,000 in holdings of bills purchased outright, Bankers

accoptances held under sales contracts inereased 48,436,000, while bills discounted
declined 32,649,000,

htf://fraser.stlouisfed.org/
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MONEY MARKET

Reflecting depleted reserves of New York city banks at the
close of last week, continued gold exports, and our sales of securi-
ties, money conditions in New York turned somewhat firmer. On Monday,
January 12, the rate for stock gxchange call money was advanced to é
per cent. from the 2 1/2 per cent. rate of Friday, and with increased
borrowings advanced to 3 1/2 per éent. on Wednesday. Time money was
moderately acti?e. Ruling rates were é 1/2 per cent. for 90-day loans
and 4 per cent. for lonqer matuéities.

Commercial paper dealers,:eport a fairly active market with
increased buying by ¢ity and int;rior banks. Rates continued firm,
ranging from 3 1/2 to 3 3/4 per cenf. for prime 4 - 6 months' paper, a

larger volume of paper zpin~z at the lower rate.

Week Ended Week Ended
January 7 January 14
¢all money, renewals, average 4.00 2.80
¢all money, new loans, averapge 3.51 2.82
Time money, 60 - 90 days, offer 2 3/4 *3 1/2
Commercial paper, 4 - 6 months 31/2 -3 3/4 31/2

SECURITY MARKETS

stocks continued active throughout the week and on several
days transactions on the Stock ®xchanse were in excess of 2 million
shares. On Jenuary 13 the Dow-Jones averags of forty industrials
established a new high record of 123,56 but on January 14, following
heavy selling and a sharp reaction, this averapge declined one point.
The average of railroad stocks declined 1 1/2 points from the high
point of 100.78 reached on January 9,

Transactions in bonds cduring the week continued with increased
activity, and sales on the Stock RExchange {excluding United States Govern-

mont issues) totaled $81 million during the statement week as compared

ederal Reserve Bank of St. Louis
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with $60 millior the week before. Under sirong institutional demand
substantial price advannes were recorded in railroad bonds legal for
investment by savings banks and insurance companies. The "Annalist"
average of forty bonds reached a new record high at 107.83 on Jahuary 10
but declined a point at the close of the period. Foreign bonds were
moderately active and prices firm. The "Times" average of 10 issues
closed the period at 101.83, less than a point below the high of last
November.

Reactionary movements in the English pound resulted in a de~
cline of 2 cents on January 12, but a sharp recovery on the clésing
day of the period brought the quotation to 4.77 7/16ths, within a
fraction of the year's high point. Reports of political affairs in
Italy were attrituted to the continued decline in'the_lire. The French
franc closed at 5.34 cents, a loss of 6 points from last week's close.

The volume of new financing during the week ending January 17
aggregating $38 milliorn was in sharp contrast to the heavy offering
of recent previous weeks. Public utiiity issues totaled $27 million
of which $15 million represented an offering of 67 preferred stock of
the Public Service Electric and Ga% Company. The only other important
item was an offering of $10 million bonds of the Cuba Company.

Trading in Liberty Lean and Treasury bonds continued moder-
ately active during thec statement week, sales on thg Stock Exchange
totaling $15 million as compared with $12 million the previous week.
Prices of all issues declined fractionally with the exception of the
First 3 1/2s which, under comparatively active demand, advanced 10/32nds.
The following table gives a summary of sales on the Stock Exchange, in

which decimals represent thirty-seconds:
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Amount in Closing Prices -1 92 4-
Thousands Issue Jan. i4 Jan. 7 Low High
32,396 First 3 1/2's 101L.10 101,00 98.%2 101.28
573 " 4 1/4's 101,19 101.31 98.8  *102.22
2,666 Second 4 1/4‘5 100.24 10GC.31 98.4 *¥102.00
2,228 Third 4 1/4's 101.4 101.9 99.8 ¥102.23
5,330 Fourth 4 1/4's 101.23  101.30 98.8 ¥103. 00
254 Treasury 4 1/4's 104.26 105.10 99.8 *107.00
1,353 " A s 100.18 100,22 100.9 %100.20
..* High since date of issuance
New York There was an active demand during the period for short-term
Market for ‘ B ' .
Short~term  Government securities raturing in 1925 and the issue due liarch 15, 1926.
Governments '
Trading, however, in the longer maturities was in moderate volurme.
Prices of all issues held generally firm at the levels of the previous
week.,
BANKERS ACCEPTANCES
Rates Dealers' offering rates continued unchanged from the previ-

ous week at 2 7/8 per cent. for 30-day bills, 3 per cent. for 60's
and 90's and 3 1/8-3 1/4 per cent. for 120-day maturities.

Reports on bill market conditions received from the various
Federal reserve banks indicate a good demand for bills during the early
part of the week, especially for the shorter maturities. Firmer money
conditions toward the close of the period resulted in large offerings
to the market and a somewhat lighter demand. New York @ealers'
'aggregate portfolios were substantially lower than the previous weeka

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

At the request of the Treasury the Federal Reserve Bank of

New York sold for account of the Alien Property Custodian $5, 000, 0Q0
4% Treasury Eonds of 1944-54 and purchased in replacement $2,709,500
4% certiticates due March 15, 1925 and $2,200, 000 2 3/4% certificates

due September 15, 1925,

itized for FRASER
p://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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SYSTEM SPECIAL INVESTMENT ACCOUNT

There was a reduction in the Government security-holdings in the Special
Account during the period covered by this report of #19,909,500. 0f this amount
$10,000,000 represented June 15, 1925 Treasury notes, the sale for which was
authorized at the meeting of the Open Market Investment Committee on January 9
and consummated on that day for future delivery at our option, There was also
gold to the market 15,000,000 Treasury notaes and 84,909,500 certificates of
indebtedness to the Treasury for account of the Alien Property Custodian,

The total holdings in the System Account at the close of business
January 14 amounted to $388,125,500, the apportionment of which to all Federal

regerve banks was as follows:

Treasury Certificates of Liberty Loan
Notes Indebtednsss Bonds Total

Boston $ 21,200,000 8 4,224,000 $ 1,927,000 & 27,351,000
New York 111,923,000 21,361, 500 11,182,500 144,467,000
Philadelphia 6,779,500 3,202,500 760, 500 10,742,500
Cleveland 30,154,000 5,713,500 3,213,500 39,081,000
Richmond 2,172,000 494,000 149,500 2,815,500
Atlanta /877,000 © 115,500 " 155,500 1,148,000
Chicago 42,046,000 8,413,000 4,033,000 54,492,000
St. Louis 10,544,000 1,270,000 1,263,500 13,077,500
Minneapolis 12,377,000 2,093,000 1,112,500 15,582,500
Kensas City 14,753,500 2,821, 500 1,487,000 19,062,000
Dallas ' 15,993,000 2,939,500 1,663,000 20,595,500
San Francisco 30,682,000 5,876,500 3,152,500 39,711,000

Totals 3299,501,000 458,524, 500 430,100,000 4388,125, 500

—

RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY M.ATURITIES

Made By Amount
Boston 4 20,871,500 March 15, 1925 $ 47,640,500
New York 264,334,200 June 15, 1925 47,932,700
Philadelphia 16,884,500 Septs 15, 1925 58,524,500
Cleve land 6,936,000 Dec, 15, 1925 62,617,000
Ri chmond 600,000 liarch 15, 1926 48,237,600
At lanta 1,944,400 Sept, 15, 1926 31,901,000
Chicago 52, 225,000 March 15, 1927 28,875,900
5t. Louis 5,453,900 Dec. 15, 1927 32,296,300
Minneapolis 3,128,000 Third L,L. Bonds
Dallas 8,169,000 Sept, 15, 1928 30,100,000
San Francisco 7,579,000 s
#383,125,500 3388,125,500
e b ]

higo://fraser.stlouisfed.org/
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Boston

New York

Philadelphia

Cleveland

Richmond

Atlanta

Chicago

St. Louis

Minneapolis

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIQNS AFFECTING THE INVESTMENT ACCCUNT OF ALL
FEDERAL RESERVE BANKS FROM JANUARY 8 TQ JANUARY 14, 1925

GOVERNMENT SECURITIES

Purchases Issue

0 -

0 -

0 -

41,000 A=-1925 Notes

0 -
1,659,750 Misc.Gov'4Sec,

0 -

0 -

4,351,200 Misc. Gov't Sec.

Sales

4 348,500
1,065, 00

31,413,500

A ———

51,827,500
5,583, 000

37,420,500

3 137,000
418,500

3 559,500

5 492,000

1,503,000

31,995,000

5 36,500

112,000

§ 148, 500

$ 13,500

42,000

65,650

S 122,150

3 692,000
2,114,000

32,806,000

e ————

3 162,000
495 000

——————————————-—

ﬁ 657,000

S 19§,500
606, 000

2,278,200

§§'0§Z!7OO

Issue

Part.Sys.Inv.C/I
" " o T /N

Part.Sys.Inv.C/I
" " n T /N

Part.Sys.Inv.C/I
" " w T /N

Part.Sys.Inv.C/I
1w I w T /N

Part.Sys.Inv.C/I
1" " w 7 /N

Part.Sys.Inv.C/1
1] n L\ /N
Misc. Gov't Sec.

Part.Sys.Inv.C/I
] " W T /N

Part.Sys.Inv.C/I
0 " LU /N

Part.Sys.Inv.C/I
" 0 " T/N
Misc. Gov't Sec.

Held Under
Sales’

Gontracis

0

4, 420, 000

1,410, 000
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GOVERNMENT SECURITIES - (Continued)

Held Under

Sales
Purchases  Issue Sales Issue Contracts
Kensas City  $56,250 Misc. Gov't Sec. $241,000 Part. Sys. Inv. C/I $1,350,000
736,500 " oo T/
1,000 Treas. 47 Bonds
$978,500
Dallas 0 - 259,500 Part. Sys. Inv. C/I 0
793 .500 1] " " T/N
$1,053,000
San Francisco 2,950 Misc. Gov't Sec. 501,500 Part. Sys. Inv. C/I 0
1,831,500 " " "IN
$2,033,000
e —_—
Totals $6,111,150 $22,255,350 $7,180,000
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other
Maturity  Apount Rate Amount Holdings
Boston 1-30 days $205,000 2 3/4% $6,532,000 $594,000 Sales
31-60 75,000 2 7/87% Contracts
61-90 * 202,000 3% - 31/8%
$482,000

gitized for FRASER
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NEW_YORK

Jan. 7

Other banks

Jan. 8

New York
Other banks
Jan. 9

New York
Other banks
Jan, 12

New York
Other banks

Jan. 13

New York
Other banks

Jan. 14

New York

Totals:

New York
Other banks

"DECLASSIFIED

Authority _EJ) “)E[ EI

Matured from New York holdings week ended January 14:
Other holdings by New York:

gitized for FRASER

p://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis

39,478, 000

BANKERS ACCEPTANCES - (Continued)
MATURITIES AND RATES
1-15 davs 16~-30 days 31~-60 days 61-90 days Over 90 days
$18, 000 - $502, 000 $1, 032, 000 344, 000
2 3/4f 2 7/8-3% 3% 3 1/4%
- - 278, 000 - -
108, 000 14, 000 890, 000 76, 000 106, 000
2 3/4% 2 7/8% 2 7/8-3% 3 3/8% 337-3 3/8%
263, 000 ‘44, 000 352, 000 49, 000 -
726, 000 417, 000 227, 000 - -
2 3/a% 2 3/4% 2 7/8<3% 3%
70, 000 6, 000 200, 000 60, 000 -
24, 000 10, 000 360, 000 18, 000 517, 000
2 3/4% 23%-2 7/8% 2 7/8-3% 3%-3 1/8% 3 1/al
1, 439, 000 184, GO0 63, 000 32, 000 23, 000
784,000 2,097, 000 325, 000 1,310, 000 524, 000
2 3/4% 2 3/4% 2 7/8% 3 3 1/4%,.
- 379, 000 7,000 751, 000 22, 00
22-2 1/8% 2 7/8%=3% 3% 3 1/4%
$1,772,000 § 613,000 $ 900, 000 8. 892,000 § 45,000
1,660,000 2,538,000 2,304, 000 , 2,436,000 1,191,000
Totals:
New York $ 4,222,000
Other banks 10,129, 000
Aggregate $14, 351, 000

fr e e ey

39,408,000 sales contracts; }3, 054, 000 one-day hold-
over for distribution to Federal reserve banks; $217,000 foreign bills; $239, 000
special foreign bills.
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Philadelphia

Cleveland

Riechmond

Atlanta

Chicago
St. Louis

Minneapolis

Kansgas City

Dallas

San Francisco

Totals

itized for FRASER
hip://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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BANKERS ACCEPTANCES « (Contizgued)

Maturity

1-30 days
31.60 "
61-90 "

1..30 days
31.60 "
61.90 "
In other

districts

o

In other
digtricts

In other
districts

In other
districts

In other
districte

1-30 days
31-60 "
61.90 "
In other

districts

PURCHASES
Amount

4 115,000
+149,000
1,012,000

31,276,000

e

100, 000
422,000
150,000

1,794,000

32,466,000

b

16,000

0

1,394,000

1,485,000

0
845,000

1,650,000

7,000
5,000
73,000
2,961,000

$3,046,000

e et ]

316,882,000

—— )

Rate

307/8% - 31/87
37

2 3/4%

2 3/41

2 3/4%

2 3/a1

2 7/8%
37%
g

(3

2 3/a

¢

.
s

3 3/8%

3 3/8%

- 3 3/8%

3 3/8%

3 3/8%

MATURITIES Other
Apount tHoldings
42,938,000 0
4,030,000 827,000 ster
ling bills
0 0
1,063,000 2,087,000 Unine
dorgad bills
purchased
from accepte
ing banks
49,000 Salas
3,759,000 contracts
2,514,000 0
0 0
2,212,000 0
3,134,000 0
30,000 Sold to
Mem.Bke.
33,164,000
STt
6,706,000 910,000 Sales
contracts
—— - — =
442,396,000 $17,385,000




Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED
Authority (0, |0

: "

VLAV

SO ]

Jenusry 19, 1825.

Dear i, Matteson:

1 acknowledge receipt of and shell bring to
the attention or the members of the Board your
letter of the 12th instent, enclosing s report of
treanssctions in Government securities snd bankers
scoeptances as reported to the Open Market Invest~
ment Committre for the Federal Reserve 8ystom for
the period from JanuaryMaM in-
clusive, together with dato recelved by the Com-
mittee from the Federal Reserve Banks.

Yery truly yours,

(Slg‘ne 3) i

Walter L. Eddy,
Secretery.

Mr. W, B. Metteson, Secretery,
Open !darket Investment Committee,
s/o Pederal Reserve Benk,
Rew York, NV,

igitized for FRASER
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FEDERAL RESERVE BANK

[

OF NEW YORK

Ty

~ JAN 161925
i e o BANOR |

o

for the Federal Reserve Systen

p://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis

E&gitized for FRASER

CONFIDENTIAL January 12, 1925

W
'.J-
=3

Enclosed is a report of transactions in Govern-
ment securities and bankers scceptances as reported to the
Open ilarket Investment Committee for the Federal Reserve
Systeu for the period frou January & to Janucry 7, 1645
inclusive, together with data received by the Committee
from the Federal reserve banks,

Respectfully,

;/ZZ.;/'//W o -
W. B. Hatteson

Secretary of the Comuittes

Honorable D, R, Crissinger,
Governor, Federal Reserve Bouard,
Weshington, D. C.

Enclosure



Reproduced from the Unclassified / Declassified Holdings of the National Archives

DECLASSIFIED

Authority _g( ) ! ( )5& |

CONFIDENTIAL

REPCRT QF OPEN MARKET INVESTMENT COMMITTEE
WEEK ENDED JANUARY 7, 1925

CONTENTS

Comparison of Holdings = Earning AsSets = = = = = « ¢ = = = « «
Changes in Holdings « Government Securities = « = « =« = = » = =

Bankers Acceptances

FINANCIAL CONDITIONS
MonGYMarket W W e W W W W e Em e b W W e o8 ® = B % W % e e W

Security Markets

[
!
]
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4
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]
1]
'
i
4
t
]
]
]
*
[}
i

Foreign Exchange
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1
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1
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|

NewFinancing.-----.--..--., ..... -—e=e. -
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]
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]

Government Security Market
Bankers ACCeptances = = w = = = @ « w @ w = ® * = = - . oo - -
WERATIQQSFORTREASURY---o—-b-—----—-w----—-—p

SYSTEM' S SPECIAL, INVESTMENT ACCOUNT w = » = = = = = = = « = « ¢ = =
TRANSACTIONS AFFECTING INVESTMENT ACCOUNT ALL BANKS

GovernmentSecurities-—---------‘.---..........-

BmkersAcceptanceS.-—--——o&n-—--’n-—'--ﬂ
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COMPARISON OF HOLDINGS OF EARNING ASSETS OF FEDERAL RESERVE BANKS

FROM JANUARY 30, 1924 T0 JANUARY 7, 1925
{000 Omitted)

TOTAL ¥GOVERNMENT DANKERS ACCEPTANCES BILLS

C EARNING Sales
~1924.. ASSETS | SECURITIES  Purchases Contracts  DISCOUNTED
Jan. 30 $ 914,881 $120,772 $235,930 $35,862 $522, 307
Feb. 27 950,801, 155,801 205,022 58,288 531,690
March 26 942,080, 257,256 164,947 37,511 482,315
April 30 873,381 301,660 102,800 21,685 447,185
May 28 850,193 333,282 49,869 36,891 429,600
June 2% 826,260 429,794 44,065 969 350,131
July 30 824,867 505,281 23,244 1,197 293,895
Mg, 27 855,225 841,626 48,649 640 262,560
Sept, 24 928,355 574,596 90,431 1,470 259,863
Oct. 29 1,024,176 584,200 179,746 35,658 222,565
Nov. 26 1,087,171 582,215 267,279 13,722 221,405
E;eé 3l 1,249,438 540,160 341,969 45,318 314,128

925 e R
Jan, 7 1,109,965 496 ,029 332,029 8,949 264,408

*Includes sales contracte

CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND DANKERS ACCEPTANCES
BY FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEX ENDING JANUARY 7, 1925
{000

Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Balanca Net Dalance Balance Net
Jan, 7 Dec, 31 Ghange Jan, 7 Dec., 31 Chgnge
Boston & 32,339 3 35,250 & 2,91l $ 54,551 A 57,106 & 2,555~
New York 153,135 168,398 15, 263- 64,186 68,996 4,810+
Philadelphia 28,746 29,889 1,143 18,130 18,276 146 ~
Cleveland 55,954 60,050 4,096 - 40,487 40,390 97+
Richmond 4,305 4,611 306~ 1,297 1,486 189 -
Atlanta 2,195 3,785 1,590~ 6,159 6,937 778
Chicago 74,558 80,370 5,812« 31,303 32,263 960~
St. Louis 13,734 15,087 1,353~ 21,124 21,391 267 -
Minneapolie 24,218 25,788 1,570~ 8 8 0
Kaneas City 30,624 32,631 2,007 - 15,448 15,661 213
Dallae 23,704 25,372 1,668~ 25,838 26,197 359
San Francisco 50,957 55,143 4, 186 - 53,498 53,258 240+
Totale $494,469  3536,374 841,905~ $332,020  $341,969 89,940
TRSOUENART 0 SSENMAEEAE 0 SEOERCIDNEESET 09090 0 SESTASDEEIREN 0 MCOUSORCMEEE |0 SISSRacEnses

COMMENT ON CHANGES WEEK ENDED JANUARY 7, 1925

Declines in all clasces of earning assets during the week apgregating
3139,473,000 cancelled most of the increase since the wesk ended November 26, 1924,
. The decrease was largoely accounted for by a sharp reduction in bills discounted of
449,720,000, while Government security holdings declined £44,131,000, Holdings of
bankere acceptances declined %46,309,000 of which 36,369,000 reprosented bills
held under eales contracte.

pigitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis




Reproduced from the Unclassified / Declassified Holdings of the National Archives

Stock
Market

gitized for FRASER
p://fraser.stlouisfed.org/

DECLASSIFIED

Authority _g() “)& g]

-2 .
MONEY MARKET

The returmn of currency from circulation since the first of the year
and the return of funde f:om the interior led to a rapid easing in money
conditions in New York, The c¢all loan rate declined from 5 per cent. on
January 2 to 2 per cent., on January 8. This eacing took place more rapidly
than could be compensated for by the reduction in the earning assete of the
New York bank which declined from 5410 million on December 24 to $275
million on January 7, bills discounted being reduced by $80 million, while
holdiggs ofibills and secgrities under sales contracts were entirely elimif
nated, In view of these conditions, with the approval of the members of the
Committee, beginning January 5 sales of securities were made from the Systmﬁs
account ageregating about #51 million by the close of business January 8.

On January 9 call money ruled at 2 1/2 par cent. and at the close only $3
million remained unlent compared with $50 million earlier in the week, New
York City banks were %23 millions deficient in their reserves in the Satur-
day statement,.

Time money was easier and offering rates for 60 and 90~Qay'm§turiu
ties were lowered from a range of 3 3/4 to 4 per cent, last week to virtu.
ally a 3 1/2 per cent. basis,

Commercial paper dealere report an active market, with a good de-
mand for prime 4 to 6 months' paper at 3 1/2 per cent. A few sales were re-

ported in the western centers at 3 1/4 per cent.

Week Ended Week Ended

January 3 January 10
Call money, renewals, average 4,75 3.20
Call money, new loans, average 4.82 2.85
Time money, 60 - 90 days, of fer 4.00 31/2
Commercial paper, 4 ~ 6 months 33/4 31/2

SECURITY MARKETS
Following heavy selling and a sharp reaction in industrial stocke
on January 5, the market bacame stronger and by Saturday, Jaﬁuary'lo, the

Dow-Jonee average of induetrials had recoversd nearly 3‘points’ a new high
. i

deral Reserve Bank of St. Louis
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record. Railroad stocks, which were not affected materially by the‘ren
action on January 5, continued strong and advanced to a level approxi-
mately 1 1/4 points above the previous high of December 18. Stock trad-
ing continued to average nearly 2 million shares daily.

Bond trading continued moderately active, sales (sxcuding
United States Government issues) on the Stock Exchange aggregated 481
million during the week ended January 10 compared with #69 million the
week before. Reflecting the easing in money conditions usual in January,
domestic corporate bond prices continued to advance gradually, and on
the average reached levels only fractionally below the December hiph
pointe for 1924. Toreign Government bonds also continued to advance and
the "Times" average of 10 issues reached a level only 1 point below the
high of last November.

Continued heavy demand for sterling resulted in further gradual
advances, which carried the pound up to 34.79 1/8 on Friday, January 9,
only 1 1/2 par cent. below goldeparity. This represents a gain of about
53_cents in the year and of 26 cents since the Briticsh eclection on October
29, Duteh guilders at 40.61 cents on January 8 also set a new high record
for recent years. Other leading Continental exchanges were generally
quiet and firm as were also South American. Shanghai exchange declined
moderately following January 5, accompanying a gimilar decline in the
price of silver but rascovered on January 9. Canadian dollars were eteady
at about 3/8 of 1 par cent. discount.

The volume of new financing chowed a cubstantial increase and
new bond issues offered during the week ended January 10 totalad 3260
million compared with only 425 million the week befora. This was re-
ported to be the largest total on record and compares with the provious
record total of 3250 million iﬁ the waesk onded January 19, 1923, Pubdblic
utility issues agercerated 3131 million of which 3125 million were 35

year 5 per csnt. bonds of the American Telephone and Tolegraph Company

Fkderal Reserve Bank of St. Louis
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offered to yield 5.30 per cent. State and municipal offerings were
the larsest in severzl months and totaled $78 million while foreign

issues aggregated $}5 million.

With the ease in the money market, and the evidence of in=

t=g Loed [ md
518 o
L (53 <]
® -
o+ e+

stitutional buying, Liberty bond transactions continued active, and
sales on the Stock Excliange during the week totaled 316,009,000 as
compared with $13,000,000 the week before. Prices on all issues
showed advances from the closing levels of the previous week of from
2/32nd to 11/32 nd's excepting the Treasury 4's which remained
virtuelly unchanged during the period., Activity continued principal-

ly in the Fourth 4 1/4 per cent. issue as indicated in the following

teble of Liberty bond sales in which decimals represent thirty-

seconds:
Anmount in Clesing Prices -1924«
Thousands Issue Jane. 3 Jan, 10 Low Hig
52,257 First 3 1/2s 100,30 101.9 98.22 -101.28
601 " 4 1/4s 101.21 101.28 98.8 #102,22
2,991 Second 4 1/4s 100, 22 100,28 98.4 *102.00
2, 061 Third 4 1/4s 101.4 101.7 99.8 *102.23
6,281 Fourth 4 1/4s 101..23 101.30  98.8 *103.00
560 Treas. 4 1/4s 105 105, 7 99.8  *107.00
935 " 4s 100.22 100,21 100,9 %*100.20

* High since date of issuance

New York Accompanying easier money conditions there was an increased
Market for

Short-tern demand during the period for shorteterm Government securities, Al=
Governments

though offerings were comparatively light prices remained substan=-
tially unchanged. At the close of the period there was a tendency
to firmer prices, especially for the 1925 maturities, due to a

reported demand in the market by a large corporation for a sub=

stantial amount of issues of 6 and 9 months' maturities.

igitized for FRASER
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Average Average

Week Ended Week Ended
Maturing June 1925 . yield 2.72 2.66
Maturing September 1925 - yicld 2.78 2.71
Maturing December 1925 - yicld 2,90 2.87
Maturing September 1926 - yield 3.66 3.62
Maturing March 1927 - yield 3.78 3.75
Maturing December 1927 - yield 3.78 3.75

SANKERS ACCEPTANCES
Rates Rateg in all districts remained unchanged from the previous

weck, dealere offering 60 and 90-day unindorsed bills at 3 per cent. and
30's at 2 7/8 per cent. On Thureday, January é} one dealer lowsrad the
offering rate on 90-day bﬁlls t4 2 7/8 per cenf;

Abstract Boston reports a substantial increase in the supply, due

of Reports '

from Banks to several large blocks of bills coming into the market from a num-
ber of aceeptors, The local demand was poor early in the week; but
later both the local and out-of-town demand improved with the démaﬁd
general}y for 60-day bills, Dealers portfolios incfeased elightly
due to the increace in supply rather than to emaller sales. In
New York there was a moderéte inerease in the'supply and, accompany-
ing easier money conditions, a substantial increaée in the demand,
The demand for bille from local savings banks was also sqmewhat
Vlarggr. Dealers agqregate portfolios dacreased substantiélly and

offerings to the reserve bank were light, In Philadelphia the bill»

market wae moderately active with the supply and demand about equal.

The increased demand for bills was attributed to the disposition on

Digitized for FRASER
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the part of some investors to wait further developments in the bond mar-
ket before employing their funds in lgng-term securities. In Chicago
the supply was fair with a better demand for bills,
QPERATIONS FOR ACCQUNT OF UNITED STATES TREASURY

Under Treasury authétity the Federal Reserve Bank of New York
sold for account af the Alien Property Custodian $10,000,000 4% Treasury
Bonds of 1944-54 and purchased in replacement a like amount of 4% cartifi;
cates maturing March 15, 1925.

At the request of the Treasury the Federal Ressrve Bank °f_N°W
York also purchased $13,800 Second Liberty Lean 4 1/47 bonds for eccount

of the District of Columbia Teachers' Retirement Fund.

SYSTEM SPECIAL INVESTMENT ACCOUNT
In view of easy monay conditions prevailing since the turn pf the year the
mgmbgrs of the Committee were communicated with and on January 5 a decision was
raached 1o sell securities from the System Aeccount to the amount necessary to pre~
vent undue ease in money conditions so far as this could be accomplished without
disorganizing the market. Accordingly $5,Q000,000 of securities were sold to the
market on January 5, $15,000,000 on January 6 and $16,000,000 on January 7. In

addition $5,000,000 March 15, 1925 47 certificates were sold to the Treasury, account

Alien Property Custodian.

[igitized for FRASER
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Through these operations the total holdings in the System Account at the

close of business January 7 were reduced to $408,035,000, the apportionment of which

to all Federal reserve banks was as follows:

Treasury Certificates Liberty Loan Total
Notes of Indebtedness Bonds

Boston $ 22,265,000 $ 4,572,500 $ 1,927,000 $ 28,764,500
New York 117,506,000 23,189,000 11,182,500 151,877,500
Philadelphia 7,198,000 3,339,500 760,500 11,298,000
Cleveland 31,657,000 6,205,500 3,213,500 41,076,000
Richmond 2,284,000 530,500 149,500 2,964,000
Atlanta "919 ,000 129,000 155,500 1,203,500
Chicago 44,160,000 9,105,000 4,033,000 57,298,000
St. Louis 11,039,000 1,432,000 1,263,500 13,734,500
Minneapolis 12,983,000 2,291,500 1,112,500 16,387,000
Kansas City 15,490,000 3,062,500 1,487,000 20,039,500
Dallas 16,786,500 3,199,000 1,663,000 21,648,500
San Francisco 32,213,500 6,378,000 3,152,500 41,744,000

Totals §314,501,000 $63,434,000 $30,100,000 408,035,000
RECAPITULATION OF PURCHASES RECAPITULATION OF PURCHASES BY MATURITIES
Made By Amount
Boston $ 20,871,500 March 15, 1925 $ 55,350,000
New York 284,243,700 June 15, 1925 57,932,700
Philadelphia 16,884,500 Sept. 15, 1925 60,724,500
Cléveland 6,936,000 Dec. 15, 1925 62,617,000
Richmond 600,000 March 15, 1926 48,237,600
Atlanta 1,944,400 Sept. 15, 1926 31,901,000 v
Chicago 52,225,000 March 15, 1927 28,875,900 ' °
St. Louis 5,453,900 Dec. 15, 1927 32,296,300 .
Minneapolis 3,128,000 Third L. L. Bonds
Dallas 8,169,000 Sept. 15, 1928 30,100,000 v
San Francisco 7,579,000

§408!035!OOO §408l035l000 _

N. Ba  Since the period covered by this report additional sales were made on January
8 of $5,000,000 securities to the market and $4,909,500 to the Treasury, account
Alien Property Custodian, making total System holdings $398,125,500.

gitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS .\FFECTING THE IWVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM JANUARY 2 TO JANUARY 7, 1925

GOVERNMENT SECURITIES

Held Under ~
Purchases Sales Jeeue Sales Contracts

Boston 0 - $2,627,000 Part.Sys.Inv.C/I 0
284,000 " * " TN

42,911,000

New York 0 - 813,774,500 Part.Sys.Inv.C/I 210,000
1,489,000 " " " TN

%15!263!500

Philadelphia 0 - $ 1,031,500 Part,Sys.Inv.C/I 0
111,500 " " " TA

8 1,143,000

Cleveland 11,500 C-1925 TN % 3,707,000 Part. Sys.Inv,C/I 0
400 500 1] n " T/N

8 4,107,500

Richmond 0 - 8 276,000 Part.Sys.Inv.C/I 0

30,000 " " " TN

$ 306,000

Atlanta 551,100 Mise. Gov't Sec. § 102,500 Part.Sye.Inv.C/I 0
11,000 " " it T/N
527,850 Miec. Gov't Bonds

1,500,000 Special Sales
gz 2!141!350

Chicaso 0 % 5,214,500 Part.Sys.Inv.C/I 0
564,000 * * “ TN

33,400 Treasury 47 Bonds
S5, 811!900

St. Louis 0 3 1,221,000 Part.Sys.Inv.C/I 0
132,000 " " " T/N

1,353,000

gitized for FRASER
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GOVERNMENT SECURITIES - (Continued)

Held Under
Purchases Issue Sales Issue Sales Contrects
Vinneapolis = $464,850 Misc. Gov't Sec. 1,495,000 Fart.Sys.Inv.C/I 0
1615500 1] 1] " T/N
_ 378,250 Misc. Gov't Sec.
$2,034,750
Kansas 'iCity 6,100 Misc. Gov't Sec. $1,816,500 Part.Sys.Inv.C/I 1,350,000
—2126,500 " " " T/
$2,013,000
Dallas 500,000 Third L/L Bds. $1,956,500 Part.Sys.Inv.C/I 0
—211,500 " " " TN
$2,168,000
San Francisco 0 %3,778,000 Part.Sys.Inv.C/I 0
408 500 (1} " ] T/N
$4,186,500
T ———————— SR ottt " e ————
Totals $1,533,450 $43,439,500 $1,560,000
s s e
BANKZRS ACCEPTANCES
PURCHLSES MATURITIES Other
Maturity Amounts Rate Amount Holdings
Boston 1-30 days & 68,000 2 3/4% - 2 7/87% $3,085,000 $1,425,000 Sales
31-60 " 234,000 2 7/8% Contracts
61-90 " 238,000 3/
{540,000
WEEETEEE R

igitized for FRASER
tp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis



NEW YORK
Dee. 31

e S

Other banks

¢ Jan., 2

New York
Other banks

Jan. .5

New York
Other banke

Jan, 6

New York
Other banks

Jan,_ 7
New York
Totale:

New York
Other Yanke
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10

DANKERS ACCEPTANCES - (Continued)

MATURITIES AND RATES

1.15 davys 16-30 davye 3160 days 61.90 days Over 90-daye
81,104,000  $2,836,000 4132,000 434,000 3190,000
2 2/af-2 7781 2 3/4%-37 37 3% 3 1/47-3 1/2%
248,000 . - 41,000 -
125,000 356,000 98,000 158,000 -
2 3/al - 3% 2 3/41 2 7/8%-3% 37 -
382,000 368,000 100,000 22,000 144,000
56,000 900,000 639,000 - 486,000 247,000
2 3/a7 2 3/a%.3% 2 17/87-3% 3%-3 1/8% 3 1/4%.3 3/8%
1,750,000 7,000 135,000 46,000 110,000
1,168,000 961,000 1,868,000 1,815,000 8,000
2 3/47 2 3/47-37 2 7/8% 37 3 1/4%.3 3/8%
468,000 - 38,000 35,000 -
2_3/4% . 2 7/8%-3% 3% -
82,848,000 & 375,000 4 273,000 ¢ 144,000 4254 ,000
2,453,000 5,053,000 2,736,000 2,893,000 445,000
Totals:
New York 4 3,894,000
Other banks 13,580,000
Aggregate $17,474,000

Other holdings by New York:

Matured from New York holdings week ended January 7: $8,704,000

4336,000 sales tontracts; 31,596,000 one-day hold-
over for distribution to Federal reserve banks; 3210,000 foreign bille; $239,000
special foreign bille. ' '
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. Philadelphia

Cleveland

R§chmond

Atlanta

Chicago
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Minneapolis

Kansas City

A ]
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BANKERS ACCEPTANCES - (Continued)

PURCHASES

Maturity Angunt
1.30 days 8 101,000
31.60 * 231,000
61-90 " 2,450,000
22!782!000

31-60 days 8 155,000

In other 2,405,000
digtriets
§2!562|000
- 0
1-30 dayes & 769,000
3l.60 ¢ 510,000
§15279!000

61-90 days 3 122,000

In other 1,783,000
districte ‘
1,905,00
In other
distriets $1,978,000
- 0
In other
districts 1,219,000
In other
distriets 2,151,000
1.30 days 326,000
31-60 " 500,000
61-90 ™ 665,000
In other -~ _4,045,000
districts
§5,536,000
323,844,000

2 3/a%

2 3/a%

2 3/a%

2 /8%
2 7/8%
3%
2 3/a%

*
*

t

MATURITIES Other
Amount Holdings
$2,928,000 0
2,463,000 827,000 ster-
ling bills
189,000 0
2,057,000 2,147,000 Unin-
dorsed
bills pur-
chased from
accepting
banks
2,865,000 1,359,000 sales
contracts
2,245,000 0
0 0
1,432,000 0
2,510,000 0
5,296,000 810,000 eales
contracte
gl 7

$33,784,000 _$8,949,000
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Form No. 131.
FEDERAL RESERVE

Office Correspc .ence ,»= T Es
. g NI

V. '

T o 2 a = "T;:sws '
o ; st

3 0f the Boerd.

For your infgormetion.

/Bovernor Crissinge
Mr, Platt

(76‘.4 Eemlin
. Jemes

\/ e Cunningham

. Miller
Mr, McIntaosh

Please return to Secretary's Office,

~, N
N
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April 21, 1825,

' Deer Mr. Matteson:

I ecknowledge receipt of and shell bring
to the attention of the members of the Boerd
your letter of the 20th instent, eddressed to
Governor Crissinger, enclosing e report of
trengsctions in Government securities end
bankers soceptsnces as reported to the Open
Market Investment Committee for the Federal
Reserve System for the period from April 9 to ..
April 15, 1825, inclusive, together with dete
received by the Committee from the Federal re-
serve banks.

Very truly yours,

Wllter L. Eddy,
Seoretary.

Mr, W, B, Matteson, Seoretsry,
Jpen Market Investment Committee,
o/o Federsl Reserve Bank,
New York, N.Y,

igitized for FRASER
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L RECEIVED
[ AFR 211925

OFFICE OF

FEDeErRAL RESERVE BANK

oF NEw YoRrk L’;{’H}ﬁ GOV ERN-
¥
t
Open Market Investment Committee
for the Federal Reserve System
CONFIDENTIAL April 20, 1925

s ir ¢

Enclosed is & report of tramsactions in Govern- .
ment securities and bankers acceptences as reported to the
Open Market Investment Coumittee for the Federal Reserve
System for the period from April 9 to April 15, 1925 inclu-
sive, together with date received by the Committee froa the
Federal reserve banks,

Respectfully,

C % %/ﬂf)?ﬂvk,,

.. W, B, M&f ‘Bon
. Secretary of the Committee

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Weshington, D. C.

BEncl,

i
i
14
!
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED APRIL 15, 1925

Holdings of Earning Assets of Fedoral Rescrve Banks Jan, 7, Feb, 25, Mar. 25,
April 1, 8 and 15, 1925 as Compared with Correcponding Periods in 1924
(000 Omitted)

TOTAL *G OVERNMENT BANKFRS ACCEPTANCES BILLS
EARNING Sales
-1924- ASSETS - SECURITIES Purchases  Contracts DISCOUNTED
Jan, 9 31,026,496 3100, 358 3279,588 339,578 $606,921
Feb, 27 950,801 155,801 205, 022 38, 288 531, 690
Mar. 26 942, 8Q 257,256 164,947 37,511 482, 315
Apre 2 1, 008, 388 264,855 163, 001 50, 711 529, 660
"9 996,119 268,903 151,893 45,713 529, 559
".16 912,968 266, 667 130,104 46,576 469,570
~1928-
Jan, 7 1,109,965 4986, 029 332, ®R9 8,949 264,408
Feb, 25 1,129,697 |- 364,694 278,885 38,361 433,805
Mar, 25 1, 040, 699 343,751 287, 544 19, 36Y 377,641
Apre 1 1,086,539 357,834 283,935 32, 443 399,925
Apr. 8 1,076,616 362,240 263,891 46,794 391,289
"5 1,039,344} 357,832 251, 037 23,021 395,302
*Includes sales eontracts
CHANGES IN HOLDINGS OF GOVERNMENT SECURITIES AND BANKERS ACCEPTANCES
BY FEDERAL RESERVE BANKS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED APRIL 15, 192§
(000 Omitted)
GQOVERNMENT SECURITIES BANKERS ACCEPTANCES
- Balance  Balance Net Balance - Balance Net
Apr. 15 Apr. 8 Change re 15 ~Apr._ 8 Change
Boston 321,155  $ 20,816 & 339+ $ 33,266 3 36,766 § 3,500~
New York 93,621 92,524 1,097+ 44,217 46,268 . 2,051-
Philadelphia 24,706 24,271 435+ 24,197 24,102 95+
Cleveland 39,932 39, 449 483+ 27,554 . 28,509 - 955-
Richnond 3,386 3,104 282+ 12, @24 12,224 200-
Atlente 4,379 3,832 547+ ‘11,966 11, 669 297+
Chicago 52,580 51, 660 920+ 34,087 38,601  4,514-
St..Louis 9,297 8,940 357+ 11,334 11,741 - 407-
Mimneapolis 17,346 17,383 a7- 8,258 8,229 . . 29+
Kansas City 23,943 23,769 174+ 12,741 12,730 11+
Dallas 20, 348 20,108 240+ .. 8,666 8,845 179~
San Francisco 34,751 34,325 426+ 22,727 24,207 _1,480-
Totals 8345,444  5340,181  $5,263+ - %251, 037 $263,891 312,854~
E o ] b ] ] P P ] b ————————ry

COMMENT ON CHANGES WEEK ENDED APRIL 15

Total earning assets of all reserve banks declined 337, 272 000,t0 the lowest
point since the week ended February 4, 1925, Holdings of bllls under sales contracte
dcelined 23,773,000 and bills held outrlght 212,854, 000, Government security hold-
ings showed a net reduction of 34,408,000 but bllls dlscounted increased 34,013, 000, .
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At the opening of the week recerves of lgading New York City
banks were csubetantially in excess of requiremente. Reflecting this
condition and the further gain to the market through the excess of
Treasury disburcementes for intsrect payments over the withdrawal of

funds from depositary banke, monzy conditions in New York during the

‘week turned distinctly ecasier. Stock Exchange call money after opening

and renewing at 4 per cent on Monday, April 13, declined to 3 1/2
per cenﬁ' and continued unchanged at that rate throughout the balance
of the week, The further losc of fundes to the interior and the repaye
ment of ioans at this bank earlier in the week was accompanied by a
sharp decline in rescrves of New York City banks, and on Friday,
April 17, these banke were obliged to increase their borrowings con-
siderably at thig bank‘in order to maintain their required average
recerve for the week,

The trend of longer term money continued gasier. Some loans
for 90 days were placed at 3 3/4 per cent and at 4 per cent for four
40 gix months! méturities. Commercial pape? dealers report New York
banks buying in small amounte at 4 per cent, The demand, however, has
been chiefly from the middlewsst with a somewhat larger volume of paper
moving a£‘3 3/4 per cent, The demand for money continues unusually
light and dealers' present liste are small,

The Government bond market was moderately gctive and sales
on the Exchange during the period totaled 35,000,000. _Accompanying
easier money conditions, however, prices advanced sharply and several
Liberty Loan iscsues and the Treasury 4 per cent and 4 1/4 per cent

bonds renched new high prices for the year,



B
h
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The market for short-term Governmeni securities was moder-
ately ectives Dealers report a good demand for Treasury Notes maiur-
ing in 1926 and 1927 and prices were advanced slightly on several
issues, with a corresponding decline in yield,

Bankers The trend in bill rates continued ecasier but actual rates
Acceptances ’
were somewhat unsettled during the period, All districts report offer-
ing rates unchanged on 30-day bills at 3 per cent., Most dealers, how-
ever, lowered offering rates on 60 and 90-day bills 1/8 to 3 per cent
but some dcalers continued to hold these maurities unchanged at 3 1/8
per cent,

Boston reports few new bills coming into the market, but the
local supply was in excess of the demand, Surplus bills were generally
sent to the New York market md dealers® holdings showed a swaller total
than in the previous weck., Although dealers have all reduccd rates, new
business is very small and sales poor. There was a good demand, however,
for high yield ineligible and trade bills, In New York the market was
quiet due chiefly to the nmoderate supply of bills compared with the good
demand. The uncertainty of money conditions caused an unsettled con-
dition in dcalers rates, Some dealers lowered both bid and offer rate
1/8 per cent but the lower bid rate brought only a slight incrcase in
the supply, while the demand slackened at the lower offering rate.
Dealers' portfolios declined moderately, while offerings to this bank

were negligible, Philadelphia reports the market generally quiet,

During the laiter part of the week, however, accompanying easicr money
conditions, the demand for bills increased to some extent while the
supply cetinued small, The lowering of rates increased the supply of
bills somewhat but the demand slackened considerably. Chicago reports
a slow demand with a small supply of bills and dealers portfolios

noder ate,
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SPECI AL _INVESTMENT ACCCUNT

Transactions in the Sysitem Account during the wecek covered by this report
brought the total holdings to approximately $250, 000,000, a net increase during

the statement week of 34,838,000 as follows:

Purchases
4 3/8% December 15, 1925 Troasury Notes $4, 000, 000 °
4 3/8% " 15, 1925 " 693,100)from F,R.B.
4 3/4% March 15, 1926 " " 1, 063, 400)Chicago
portfolia
35,756,500
Sales

3% December is, 1925 Cert. of Indebtedness 918,500

Neteoseseannasrg4,838,000
The sale to the System from Chicagoe's portfolio of Treasury Notes was

made sirmultaneously with theif purchase from the Treasury of Fourth Liberty Loan

bornds. This purchase by Chicago, and the sale of $918,500 certificates from the

Systenm Aécoﬁnt, was consummated in order to complete the tr msactions authorized by

the Treasury for account of the Aiien Property Custodian as noted in the parsagraph

under Treasury orders,

The participation by all banks in the System Account at the close of

business April 15, and the classification of issucs by msturities, was as follows!

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATIQN OF HOLDINGS BY MATURITIES

Boston $ 17,579,500 June 15, 1925 3 25,932,700
New York 92,363, 500 Scpt.15, 192§ 1Q, 474,500
‘Philadelphia 7,208, 000 Dec. 15, 1925 60,160,100
Cleveland 25,209,500 Mar. 15, 1926 40, 301, Q00
Richmond 2, 044,500 Sept.15, 1926 31,901, 000
Atlanta 1,022,500 Mar. 15, 1927 18,875,900
Chicago 35, 064, 000 Dec. 15, 1927 32,296,300
5t. Louis 8, 626,5Q0 Sept.15, 1928 30, 100, 000
- Minncapolis 9,788, 000 Third L/L Bds.
Kansas City 12,343,500
Dallas 13,265, 000
San Francisco 25,527, 000
4250, 041, 50Q $250, 041,500
o T P e
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OPERATIONS ACCOUNT UNITED STATES TREASURY

Under Treasury autherizations thers was so0ld during the pariod for
account of the Alien Property Custodian an cgeremats of 513,249,000 Fourth
Liberty Loan 4 1/47 and 4 1/47 Treasury bonds of 1952, which sales were
simultaneously replaced through purchases of a like aggregute amount of 2 3/4%
certificates due September 15, 1925 and 3% certificates due December 15, 1925,
Thase transactions were executed in the Boston, New York, Chicago and Cleveland

districts,

ttp://fraser.stlouisfed.org/
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ITEMIZED ST ATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

Totals

Atlanta
Chicago

Sts Louis
Minneapolis
Kansas City

FEQERAL RESERVE BANKS FROM APRIL 9 TO APRIL 15, 1925

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCQUNT

Purchases

S 403,000
1,438,500
460, 500
575,500
288, 000
288, 000
806, 000
345,500
0
345,500
288, 000

518, 000

35,756, 500

]

Sales

3 64,500
342, 000
25,500
92,500
6,500
3, 000
129, 000
31, 000
37, 000
45, 000
48,500

94, 000

$918,500

"

Purchases

$280,350 Misc., Gov*tt Sec,

2, 000, 000 Fourth L/L Bds,
42,500 TD-1925 Ctfs.

1,458,650 Misc., Gov't Sec.
123,100 Misc. Gov't Sec.

vales

Held Under

Sales Contracts

5 261,710
9,588, 500

QOO0

787, 500
0
0
1,750, 000
0

—
312, 387, 700

o — ]

$18,100 Misc., Gov't Sec,
1,756,500 Misc, T/N to System

0

1,458,650 Misc., Gov't Sec.
250, 000 Intermediate Cr. Bk. Deb,

San PFrancisco 2,000 Misc, Gov't Sec. Q
83,906, 600 83,483,250
BANKERS_ACCEPTANCES
PURCHASES MATURITIES Other
Maturity Ariount Rate Anount Holdings
Boston 1-30 days & 167,000 3% - 3 1/8% 54,620,000  §2,037,000 Sales
3l-60 " 59,000 3 1/8% - 3 1/4% contracts
61-90 " 885,000 3 1/8% - 3 /4%
Over 90 “ 9,000 3 3/4a%

$1,120, 000

arr—————
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DANKERS ACCTPTANCES -(Cent inucd)
PURCUASTS MATURITIZS  Other
Maturity Amount Rate Holdings
New York 1-30 days 31,363,000 37 54,422,000 11,546,000 Sales
31-60 " 62,000 3 1/8% contracts
"61-90 * 880, 000 3 1/8% 793,000 one
Over 90 * 66,000 3 1/2% - 3 1/2% day hold-
. o over for
$2, 371,000 dist.. to
F.R, bxs
702,000 for~
eign trade
accepts,
246,000 special
foreign bills
Philadelphia 1-30 days .716,000 3% 2, 858, 000 0
31-60 " 147,000 3 1/8%
61~90 2,090,000 3 1/87% -3 1/4%
v 2,953,000
Claveland In other ’
¢istricts 1,543,cCC 37 -31/2% 2,498,000 953,000 Ster-
ling bills
Richmond 1-30 days 92,000 1, 000, 000 0
3160 " 50, 000
61-90 " 74, 000
In other 584,000 3% -3 1/2%
districts )
& 800,000
Atlanta 1-30 days 103,000 3% -31/e 806,000 1,108,000 Unin=-
31-60 " 9,000 3 1/8% dorsed
61~90 * 6,000 3 1/8% bills pur=
In other 985,000 3% -3 1/2% chasad from
districts . ‘ accept ing
91)103»000 banks
Chicago 31=60 days 8,000 3 1/87 4,677,000 1,823,000 Sales .
In other 155,000 37 -3 1/2% contracts
districts
v 163,000
St. Louis In other 4
districts 1,001,000 3% ~-31/2% 1,408,000 C
Minneapolis 1In other
districts 864,000 37% -3 1/2% €35, 000 0
Digitized for FRASER
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BAN CCEPTANCES - (Continued)
PURCHASES MATURITIES Other
Maturit Amount, Bate Amount Holdings
Kensas City In other  $1,224,000 3% - 3 1/2% $1,213,000 0
districts
Dallas 1-30 days 2,000 3% 1,067,000 0
31-60 3,000 3%
In other 883,000 37 - 3 1/24
distriects
$888,000
m
San Franeiseco 1-30 days 198,000 3% 3,316,000 3,813,000
31-60 160,000 3 1/87% Sales Cor-
61-90 20,000 3 1/8% ‘ tracts
In other 1,458,000 3% - 3 1/2%
districts ,
$1,836,000
Totals $15,866,000 $28,720,000 $23,021,000
L - F - W
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDED APRIL 15, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIRD BY MATURITIES
(000 Omitted)
(Exeluding Sales Contracts)
Government - Bankers
Securitiss " Acceptances Total
Purchased $9 ,665 £15,866 ¥25,531
Seld 4,402 0 4,402
Matured o) 28,720 28,720
$5,263 + $12,854 ~ & 7,591 -
p—————— ] P
(Including Sales Contracts)
Holdings Within  16<30 © 31-60 61-90 9l-Days- Over
spril 15, 1925 15 Days Days days days 6 Months 6 Months Total
Gov't Securities {12,388 0 0  $41,024 25,205 $279,215  $357,832
Bills Purchased _80,433 58,633 _86,606 _41,184 7,202 o) 274,058
$92,821 {58,633 {86,606 {82,208 {32,407 $279,215 631,890
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