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REPOST OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED DECEMBER 30, 1925,

Holdings of Earning Assets of Federal Reserve-'Banks Quarterly from January 1925 
to Date as Compared With Corresponding Period 1924

~1924*»

TOTAL
EARNING

ASSETS

GOVERNMENT
(000 Omitted) 

SECURITIES BANKERS ACCEPTANCES BILLS

DISCOUNTED
Outright

Purchases
Sales

Contracts
Outright

Purchases
Sales

Contracts

Jan* 9 $1,026,496 $ 92,368 $ 7,990 $279,588 $39,573 0606,921
Mar* 26 942,080 254,717 2,539 164,947 37,511 482,3l5
June 25 826,260 427,032 2,762 44;065 969 350,131
Sept* 24 928,355 574,586 10 90,431 1,470 259,863
Dec* 24 1,331,932 536,000 2,000 353,777 35*797 396,429w 31 1,249,438 536,374 3,784 341,969 45,318 314,128
-1925-
Jan* 7 1,109,965 494,469 1,560 322,029 8,949 264,408
Mar* 25 1,040,699 339,692 5,059 287,544 19,361 377,641
June 24 1,034,470 317,155 7,454 215,277 26,369 455,445
Sept, 30 1,2$7,024 313,745 29,161 241,855 26,455 633,188
Dec* 23 1,505,086 337,454 22,053 334,772 35,179 764,12?

n 30 1,500,827 365,998 11,034 320,842 41,976 749,672

CHANCES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS) 
_________________ DURING WEEK ENDED DECEMBER 30. 1925,_______________

(000 Omitted)
GOVERNS NT SECURITIES BANKERS ACCEPTANCES DILLS DISCOUNTED

Balance Net Balance Net Balance Net
D ec. 30 Change D ec. 30 Change Dec* 30 Change

Boston $ 11,903 $ 2,825* $ 75,464 $ 2,536- $ 5 5,595 $ 6,105-
Ne?/ York 52,684 3,613- 1,341 4,737. 294,975 66,789*
P h ila d e lp h ia 24,063 5,000* 15,345 311+ 58,112 6,430-
Cleveland 36,409 1,250* 4,237 838- 68,940 26,517-
Richmond 8,944 3,501+ 2,716 729- 49,51? 4,779-
Atlanta 17,857 1,964* 74,274 2,250* 29,126 4,174-
Chicago 51,498 5,563* 26,070 297* 119,777 12,161*
St. Louis 24,347 1,875+ 22,186 171- 20,321 6,515-
Minneapolis 19,078 1,563+ 18,763 1,045- 3,545 1,979-
Kansas City 37,447 2,500+ 16,816 104+ 15,939 1,831-
Dallas 31,830 2,366+ 28,617 290- 3,861 6,299-
San Francisco 49,938 3,750+ 27,560 3,663- 29,964 26,712-4
N.Y. holdovers

and other b ills 7.453 2.883-

T ota ls 0365,998 *28,544+ £320,842 $13,930- 0749,672 iH ,4 5 l -

COMMENT ON.CHANGES WEEK ENDED DECEMBER 30. 1925.

Total earning assets of the System declined $4,200,000 during the state­
ment week* There were decreases of $14,450,000 in b ills  discounted, $15,900,000 in 
outri^it holdings of bankers acceptances, and $11,000,000 in Government securities 
held under sales contract agreements. These decreases were partially offset by 
advances of §£$,500,000 in Government securities held outright and §6,800,000 in 
bankers acceptances held under sales contract*
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Money
Market

Government
Security
M M L

The unusually heavy demand for funds for year-end divi­
dend and interest payments was reflected in firm money rates during 
the week* Call loans on the Stock Exchange were negotiated through­
out the entire week at a fla t  rate of 6 per cent.

Tine money was firm and only slightly more active during 
the week, the bulk of the business for maturities up to six months 
going at the lender* s rate of 5 per cent.

Dealings in commercial paper were also quiet. The demand 
from interior banks continued in fair volume and was about equal 
to the existing limited supply in the market. Quoted rates were 
steady at 4 X/k to 4 X/z per cent.

Trading in United States Government long-term bonds was 
more active than during recent weeks, the total sales on the 
Stock Exchange aggregating about §10,000,000. The Second and 
Fourth 4 l /4 $  Liberty Loan bonds were in best demand. Prices of 
a ll issues moved irregularly and showed l i t t le  net change at the 
end of the week.

Short-term Government certificates and notes continued 
generally quiet* The offerings in the market were readily 
absorbed and prices of a ll issues remained firm.

Bankers Dealers* offering rates for unindorsed b ills  were un-
Acceptances changed at 3 l /4  per cent for 30* s, 3 3/8 per cent for 60* s,

3 l /2  per cent for 90* s, and 3 5/8 per cent for 120-day matur­
ities*

In Boston the b ill  market was fairly active throughout 
the week* The supply increased moderately and the demand was 
fairly active; oity banks continued to be the principal buyers*.
In New York both the supply and demand were good although slightly  
less than the previous week* The demand consisted largely of 
orders for foreign account* Dealers* portfolios remained practi­
cally unchanged at about the high level of the year* Offerings 
to the reserve bank were in substantial volume and were mostly 
from banks* Philadelphia and Chicago report that there was l it t le  
change in the b i ll  market in their respective districts during 
the week* Offerings continued moderate and slightly in excess of 
the demand.
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/  SYSTEM SPECIAL INVESTMENT ACCOUNT
I

Under the Coraê ittee, s approval, referred to in the previous report, 
covering the purchase far the System Account of up to $50,000,000 short-term 
Government securities on account of money conditions during the holiday period, 
further purchases were made on December 30 and 31 of $13,350,000, bringing the 
total of such purchases up to an even $50,000,000- As previausly stated, a ll 
Federal reserve banks participated in these total purchases with the exception 
of New York.

Total System holdings at the close of business Thursday, December 31, 
amounted to ^260,000,000, the participation in which by the different banks and 
the classification of issues were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston § 6,985,000 Inarch 15, 1926 % 65,766,700

New York 51,427,000 June 15, 1926 5, 650,000

Philadelphia 6,565,000 September 15, 1926 42, 751,000

Cleveland 17,551,500 December 15, 1926 87,160,000

Richmond 7, 602, 500 March 15, 19 27 23,876,000

Atlanta 15,097,000 December 15, 1927 32,296,300

Chicago 

St* Louis

31,010, 500 

21,872, 500

September 
3rd L/L

15, 1928 
bonds

2, 500,000

Minneapolis U , 520,000

Kansas City 24*844,000

Dallas 25,143,500

San Francisco A Q ^ f 50a

Totals $$60,000,000 $260*000,000

OPERATIONS ACCOUNT UNITED STATES TREASURY

A special offering was made to the New YojMs bank of $2,000,000 Third 
Liberty Loan 4 l /4 $  bonds at 100 26/32 net# This offering was submitted to the 
Treasury and accepted, the purchase being made for account of the Cumulative Sink- 
ing Fund#
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ITEMIZED STATEMENT OF TRANSACTIONS AFEECTING THE INVESTMENT ACCOUNT OF ALL 
_______FEDERAL RESERVE BANKS W M  DECEMBER 24 TO DECEMBER 30. 1925*_________

C leveland
Richmond
Atlanta
Chicago
D a lla s

Purchases
0

1,000
142,950

0
66TOOP 

$209,950

GOVERNMENT SECURITIES 

I g sue

Misc* GovH Sec,
Misc. GovH Sec*

Misc* GovH Sec*

Sales

$2,616,400

Issue

^2,500,000 TD-1926 Ctfs*
0

53,900 Misc. GovH Sec, 
62,500 3rd L/L Bonds 

0

BANKERS ACCEPTANCES 
(000 Omitted)

Totals $324,436 $28,731

Holdings 
Dec.23

Purchased Rec*d by 
Own Market A1 lotment Matured

Holdings 
Dec*30

Close Dec* 
Sales 

Contracts

30/25
bther
B ills

Boston $ 78,000 0 5,115 Retained 0 0 7,651 $ 75,464 $ 5,917 0
New Yor)c 6,078 227 M 0 4,964 1,341 30,829

18,844 Allotted 3,552* 1,368
Philadelphia 15,034 2,267 Retained 0 1,956 15,345 0 0
Cleveland 5,075 0 0 838 4,237 0 762
i>i chmond 3,445 0 : 0 729 2,716 0 0
Atlanta 72,024 293 M 9,411 7#454 74,274 0 1,771
Chicago 25,773 1,742 * 1,231 2,676 26,070 1,350 0
St• Louis 22,357 0 0 171 22,186 0 0
Minneapolis 19,808 0 197 1,242 18,763 0 0
Kansas City 16,712 0 2,797 2,693 16,816 0 0
Dallas 28,907 20 " 2,623 2,933 28,617 0 0
San Jrancisco 31.223 223 w 2.586 6.471 27 , 560 3.880 0

018,844 $39,778 $313,389 $4l,t76 $3,901

* Represents b ills  held over night by New York for distribution to other F*R*Ba»k®

maturities rates on ^ ills  purchased vjeek ending December 30. 1925,
# (000 Omitted)

1 -  30 days 
3 1/4/9

31 -  60 day£
3 1/4 -  3 3/8#

61 -  90 days 
3 3 / 8 - 3  1/2#

Over 90 days 
3 1/2 -  3 Z M Total

Boston $ 1,101 0 229 0 3,573 $ 212 $ 5,115
New York 2,431 3,602 11,965 1,073 19,071
Philadelphia 459 219 1,589 0 2,267
Atlanta 101 0 192 0 293
Chicago 325 405 1,012 0 1,742
Dallas 0 0 2 18 20
San Francisco 26 95 102 0 223

Totals $4,443 $4,550 $18,435 $1,303 $28,731
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RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING 1E K  ENDING DECEMBER 30, 1925

....... AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES_________
(000 Om itted)

(E xclu d in g  S a les  C on tra cts j 
Government Bankers
S e c u r it ie s  A cceptan ces T o ta l

Purchased $34,773 028,731 $63,504
Sold 6 ,229 0 6,229
Matured 0 39,778 39,778

$ 11 ,0 4 7 - $17,497+
2 ,8 8 3 -  (1 -day 2 .8 8 3 -

h o ld o v e r )
T o ta ls $28,544+ $ 1 3 ,9 3 0 - §14,614+

h o ld o v e r )

‘ ( in c lu d in g  S a les  C on tra cts )
H oldings W ithin  16-30 31-60 61-90 9 l* d a y s - Over 6

Dec* 30* 1925 15 days days days days 6 Months Months T o ta l

Gov’ t  S e c u r it ie s $ 1 1 ,0 35  $ 0 $' o $72,062 $28,397 $265, 538 $377,032
B i l l s  Purchased 123 ,664  77.801 85.094 64, 571 11* 688 0 362,818

T o ta ls $134,699 $77,801 $85,094 $136*633 $40,005 $265, 538 $739,850
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F o r m  N o .  131.

Correspondence FEDERAL RESERVE 
BOARD

'the Boarc Subject:

For your in fo rm a tio n .

'JjGovernor C ris s in g er  
’/ M r ,  E la t t  

Hamlin 
* /# f r .  James

Mr. Cunningham 
Dr. M i l le r /  ___—

Date.

P lease retu rn  t o  S e c r e ta r y ^  O f f i c e .

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



BECLASSIFfEcT
Authority j

■classified H o ld in g s  o f the  N a tio n a l A rc h iv e s  '/'.c ...

Deceofcer 5 0 , 1925,

Dear Mr. M atteson*

1 acknowledge reoeipt of and shall bring 
to the attention of tho members of the Board your 
letter of December 29th, addressed to Gweraor 
Crissinger, ono losing a report of transitions  
in Gorvernnent securities and bunker* aooept&nces 
as reported to th© Open Market Investment Cc^mittee 
for the ?edoral Reserve Systen f o r  the period f r m  
D«oexdber 17 to Daoenber 23, 1925, inclusive, to ­
gether with data received by the CoBffiitte© fra n  
the Federal reserve- banks.

Very truly yours,

W alter fd d y *  
S e cre ta ry .

Mr. W, B . t '& ttcson , S e o re ta ry ,
Open Market Investment C o n n it to c , 

o / o  F ed era l H cserve Bank,
Mew Y ork , tf.T .
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FEDERAL RESERVE BANK \ L;£L
OFx-

OF NEW VORK

CONFIDENTIAL December 29, 1925

S i r :

Snclosed please find 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 December 17 to December 23, 1925 inclusive, to­

gether with data received by the Committee from the Federal 

reserve banks.

Respectfully,

/  ^  Secretary, Open Market 
Investment Committee

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

Encl. (1)
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTLiENT COMMITTEE 1EBK ENDED DECEMBER 23, 1925

H oldings v f Earning A ssets  o f  F edera l R eserve Banks Q u arterly  fr o n  January 1925
to  Date as. Compared. w ith  C orresponding P eriod 1024

(000 O m itted)
TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

EARNING O u trigh t Sales O u trigh t S ales
-1924* ASSETS Purchases C on tracts Purchases C on tracts DISCOUNTED

Jan. r*<> 0 1 ,0 26 ,4 96 0 92,368 0 7 ,990 0279,588 039,578 0606,921
m r* 2$ 942,080 254,717 2,539 164,947 37,511 482, 315
June 25 826 ,260 427,032 2,762 44,065 969 350,131
Sept. 24 928 , 355 574,586 10 90,431 1 ,4 7 0 259,8 63
J ec . 17 *1 ,19  2,850 *564,162 750 311,193 25,634 283,811

it 24 1 ,3 3 1 ,9 3 2 536,000 2 ,000 353,777 35,797 396,429
-1 9 2 5 -
Jan. 7 1 ,1 0 9 ,9  65 494,469 1 ,560 322,029 8 ,949 264,408
i.iar. 25 1 ,040 ,699 339,692 5,059 287, 544 19,361 377,641
June 24 1 ,0 3 4 , 470 317,155 7 ,454 215,277 26, 389 455,445
Sept* 30 1 ,2 5 7 ,0 2 4 313,745 29,161 241,855 26, 455 633,188
Dec. 16 **1 ,38  2,223 **375,737 22 ,734 332,272 20,420 619,067
Dec. 23 1 ,5 0 5 ,0 8 6 337,454 22, 053 334,772 35,179 764,123

*  In c lu d es  040 ,000 ,000  advance to  Treasury S p e c ia l C e r t i f i c a t e  o f  Indebtedness
**  In c lu d es  091 ,000 ,000  advance t o  Treasury S p e c ia l C e r t i f i c a t e  o f  Indebtedness

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE: OF SALES CONTRACTS)
DURING MEK ENDED DECEMBER 23. 1925 _____________

(000 O uittVd)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net
Dec. 23 Change Dec. 23 Change Dec. 23 Change

Boston ) 9,078 j  Z ,159+ • 78,000 $3,048- ) 61,700 0 27,058+
New York: 56,297 10,960+ 6,070 5,367+ 228,186 81,519+
P h ila d e lp h ia 19,063 224+ 15 ,034 2,2G 5+ 66, 542 10,206+
C leveland 35,159 6,437+ 5,075 1 ,6 2 0 - 9 5, 457 6 ,6 8 4 -
Richmond 5,443 585+ 3,445 95+ 54,29 6 9,433+
A tla n ta 15,C93 2,082+ 72,024 7,059+ 33,300 5,509+
Chicago 45,935 7,019+ 25,773 2 ,3 3 9 - 107,616 10,032+
St* Luuis 22,472 4,681+ 22,357 1 0 ,0 5 1 - 26,836 4,252+
M inneapylis 17,515 2,226+ 19,308 6G3- 5 ,524 775<*
Kansas C ity 34,947 4,477+ 16,712 1,077+ 17,830 2 ,7 1 3 -
D allas 2 9 ,464 3, 919+ 28,907 4 ,4 1 4 - 10 ,160 831+
San F ra n cisco 46,138 7 , 14C + 31,223 2,091+ 56,676 6,308+
N*Y# h o ld jv e r s

and oth er b i l l s 10 f 336 5,881+

T v ta ls <,>337,454 052,717+ 0334,772 01,500+ )7 6 4 ,123 s?145,056+

COGENT uN CHANGES *®EK ENDED DECEiSte 23. 1925

T o ta l earn ing a s s e ts  o f  the System advanced ^ 122 ,800 ,000  during the week* 
The in cre a se  o f  '1 4 3 ,0 0 0 ,0 0 0  in  b i l l s  d iscou n ted  was p a r t i a l l y  o f f s e t  by  a decrease  
in  Government s o c u r i t y ^ o ld in g e  o f  !•38 ,0 0 0 ,0 0 0 .. Bankers a ccep ta n ces  h e ld  under 
s a le s  co n tra c t  and o u tr ig h t  h o ld in g s  o f  b i l l s  advanced *14 .700 ,000  and ’$2,500*000 
r e s p e c t iv e ly .  ’  ’
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/ Money
Market

Government
S e cu r ity
Market

Bankers
Acceptances

The continued  la rg e  cu rren cy  damand fo r  h o lid a y  trade  and 
the s h i f t in g  o f  fundE in  p rep ara tion  fo r  the heavy January 1 in t e r e s t  
and d iv iden d  disbursem ents co n tr ib u te d  to firm er money co n d it io n s  dur­
in g  the week. A fte r  opening and renewing a t 5 1 /2  per cent on Monday 
December 21, c a l l  money on the S tock  Exchange advanced to  6 per cent 
where i t  h e ld  firm  u n t i l  a f t e r  m id-day on Thursday when the rate de­
c l in e d  to  5 1 /2  per c e n t . The charge o f  6 p er cent on Tuesday, 
Wednesday and Thursday fo r  renewals was the h ig h est s in ce  the end o f  
December 19 23,

Time money remained ra th er  d u l l ,  the demand being  m ostly  fo r  
replacem ent money which was loaned a t  4 7 /8  to  5 per cent*

Continued l ig h t  o f fe r in g s  o f  commercial paper wert absorbed 
p r in c ip a l ly  by in t e r io r  banks* Rates remain 4 1 /4  -  4- 1 /2  per cent 
w ith  a tendency fo r  most s a le s  to  be made at the h igh er r a t e .

Trading in  United S ta tes  Government lon g -term  bonds co n t in ­
ued l ig h t  during the week* Second and Third 4 1 /4 $  L ib e r ty  Loan bonds 
were o f fe r e d  in  the market in  f a i r l y  la rg e  volume and s o ld  c lo s e  to  
th e ir  low  p o in ts  o f  the year a t 100 1 3 /3 2  and 100 24/32 r e s p e c t iv e ly *  
P r ic e s  o f  o th e r  L ib e r ty  Loan and T reasury bonds were p r a c t i c a l ly  un­
changed from the le v e ls  o f  the p rev iou s week.

There was a lso  v e ry  l i t t l e  demand fo r  sh ort-term  G0Vernment 
s e c u r i t ie s  and p r ic e s  o f  a l l  is su e s  h eld  unchanged* O ffe r in g s  to  
d ea lers , how ever, were made in  s u b s ta n tia l volume*

Owing to  th e ir  reserv e  p o s i t io n s ,  the Federal reserve  banks 
o f  S t . L ou is anc5 D allas so ld  during the statem ent week from p o r t f o l i o  
b i l l s  o f  e a r ly  m a tu r it ie s  aggrega tin g  $8 ,000 ,000  and ^9,000 ,000  r e ­
s p e c t iv e ly *  These, w ith the e x cep tion  o f  v e ry  sh ort m a tu r it ie s , were 
r e d is t r ib u te d  among o th er  p a r t ic ip a t in g  banks*

D ea lers ' o f f e r in g  ra tes  fo r  unindorsed b i l l s  were unchanged 
a t 3 1 /4  p er cent fo r  30*8, 3 3 /8  p er  cent fo r  60*5, 3 1 /2  p er cen t fo r  
90*s, and 3 5 /8  p er  cent fo r  120-day m a tu r it ie s .

Boston re p o r ts  th a t an in crea sed  supply  o f  b i l l s  o f  f a i r l y  
sh ort m a tu r it ie s  came in to  the market during  the week* The demand 
was good, the c i t y  banks be in g  the p r in c ip a l  b u yers . O ffe r in g s  to  the 
reserve  bank were in  moderate volum e. The b i l l  market in  New Ynrk was 
m oderately  a c t iv e  throughout the week. The firm er money co n d it io n s  
brought a f a i r l y  la rg e  volume o f  b i l l s  in to  the market, which was o f f ­
se t  to  a la rg e  exten t through s u b s ta n tia l purchases fo r  fo re ig n  in v e s t ­
ment* D ea lers ’ p o r t f o l i o s  showed o n ly  moderate in crea se*  In the 
P h ila d e lp h ia  and Chicago d i s t r i c t s  the market fo r  b i l l s  continued 
rather q u ie t  w ith the su pp ly  somewhat in  excess o f  demand*
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/  3

SYSTEM SPECIAL INVESTMENT ACCOUNT

I Due to  u n u su a lly  heavy cu rren cy  w ithdraw als fo r  h o lid a y  trad e  r e s u lt in g
in  firm  money c o n d it io n s , la rg e  b lock s  o f  sh ort-term  Government s e c u r it ie s  were 
o f fe r e d  in  the m arket. The Open Market Investm ent Committee, a f t e r  con su ltin g  
with the Federal Reserve Board, d ecid ed  to  purchase up to  ^50,000,000  o f  such 
s e c u r i t ie s  with the understanding that th ey  p rob a b ly  would be re s o ld  during the 

' e a r ly  p art o f  January* With t h e ir  approval a l l  banks, except New Y0rk , are
to  p a r t ic ip a te  in  such purchases as are made on the b a s is  o f  expanse and d iv idend  
requirem ents*

Up to  the c lo s e  o f  b u sin ess  Monday, December 28, purchases in  v a r iou s  
d i s t r i c t s  were made aggrega tin g  7 36 ,750 ,000 , b r in g in g  the t o t a l  System h o ld in g s  

I t o  ^246,750,000* The peart ic ip a t io t t  o f  the d i f f e r e n t  banks and the c la s s i f i c a t i o n
o f  is su es  h eld  in  the account by  m a tu r it ie s  were as fo l lo w s :

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 5 ,6 6 0 ,0 0 0 March 15, 1926 $ 65 ,766 ,700

New York 51 ,427 ,000 June 15, 1926 2 ,2 5 0 ,0 0 0

P h ila d e lp h ia 5 ,240 ,000 September 15, 1926 41,901 ,000

C leveland 16 ,061 ,500 December 15 , 1926 7 8 ,1 60 ,0 00

Ri chmond 6,67 5,000 March 15, 1927 2 3 ,876 ,000

A tla n ta 14 ,302 ,000 December 15, 1927 32,296 ,300

Chicago 23 ,625 ,500 September 15, 1928
3rd L /L  bonds 2 ,5 0 0 ,0 0 0

S t . Louis 21 ,077 ,500

M inneapolis 10 ,857 ,500

Kansas C ity 23,784 ,000

D allas 24 ,348 ,500

San F ran cisco 38 .691 .500

T otals $246,750,000 §246 ,750 ,000

There were no tra n s a ct io n s  du rin g  the week fo r  account o f  the United 
S tates T reasu ry .
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DECLASSIFIED "
Authority

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL 
________FSDERaL RESERVE BANKS FROM DECEMBER 17 TO DECEMBER 23, 1925___________

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCOUNT

Boston
New York
P h ila d e lp h ia
Cleveland
Richmond
A tla n ta
Ch i  cago
S t .  Louie
M inneapolis
Kansas C ity
D allas
San F ran cisco  

T ota ls

Repurchase Tem­
p orary  Sales 
A-1926 Noteg

I  284,000
7 .3 4 7 .0 0 0  

224,000
1 .665 .000

586,000
1 .7 2 8 .0 0 0
3 .1 4 4 .0 0 0
2 .6 9 6 .0 0 0
1 .2 8 9 .0 0 0
2 .9 7 7 .0 0 0
3 .1 6 3 .0 0 0  
4*897.000

** $30 ,000 ,000

P a r t ic ip a t io n  Open 
Market Purchases 

S h ort-term  GTovHs

$ l f 875,000 
*3 ,613 ,000  

0
2 .2 5 0 .0 0 0  

0
1 .1 2 5 .0 0 0
3 .3 7 5 .0 0 0
1 .1 2 5 .0 0 0  

9 37,000
1 .5 0 0 .0 0 0

700,000
2 .2 5 0 .0 0 0

018 ,750 ,000

T ota l

0 2 ,1 5 9 ,0 0 0  
10 ,9 60 ,0 00

224.000
3 .9 1 5 .0 0 0

586.000
2 .8 5 3 .0 0 0
6 .5 1 9 .0 0 0
3 .8 2 1 .0 0 0  
2 ,2 2 6 ,0 0 0
4 .4 7 7 .0 0 0
3 .8 6 3 .0 0 0
7 .1 4 7 .0 0 0

§4 8 ,7 50 ,0 00

*  R epresents s e c u r i t ie s  h e ld  over n igh t and a l lo t t e d  on fo llo w in g  day to  
fh i la d e lp h ia ,  Richmond and D allas*

**  R epresents tem porary s a le s  during December 15 ta x  p eriod *

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Is  sue Sales Issu e

C leveland A'2 , 523,000 TD-1926 C t fs . * 1 ,000 Misc* Gov’ t Sec t
Richmond 0 — 1,000 M isc* Gov’ t S ec.
A tlan ta 67,150 M isc . Gov’ t  S ec . 37,750 M isc . G ov 't S ec,
Chicago 500,000 B-1926 Notes 0
S t . Louis 860,000 TD-1926 C tfs* 0
D allas 56,950 M isc. Gov’ t  Sec* 0
San F ran cisco 1 .000 M isc . Gov’ t  Sec* 0

T ota ls $4 ,008 ,100 $39,750
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Authority jL fo , 4-05 0 1

5

RANKERS ACCEPTANCES 
(000 Om itted)

Other H oldings 
C lose  D o c .33/25

H oldings Purchased R ec 'd  by H old ings Sales Other
Dsc« 16 Own Market A llotm ent Matured D e c » 23 C on tracts  B il ls

Rost on =c/> 00 M O 00 $ 4 ,511 Retained 0 0 7,559 c 78,000 & 1 ,378 Q.
kew York 711 5,874

28,879 A llo t t e d
0 507 6,078 28,861

6 ,8 1 $* 1,200
P h ila d e loh ia 12,749 3,127 Retained 0 842 15,034 0 0
Cleveland 6,695 0 0 1 ,620 5,075 0 56(5
Richmond 3,350 1 ,235 II 0 1 ,140 3,445 0 0
A tlanta 64,165 971 n 13,782 6,894 72,024 0 1,752
Chicago 28,112 1,936 ti 1 ,292 5,567 25,773 1 ,696 0
St* Louis 32,408 0 0 10,051 22,357 0 0
Minn e a p o li s 20,491 0 328 1,011 19,808 0 0
Kansas C ity 15 ,635 0 3, 302 2,225 16,712 0 0
D allas 33,321 340" n 7,304 12,058 28,907 0 0
San F ran cisc# 29*132 4.906 ti ....2.871 5.686 31.223 3,244 0

T ota l s 377,817 051,779 :-"8 ,879 055,160 $.324,436 03 5,179 03,517

*  R epresents b i l l s  h e ld  over n i';h t  by Mo’rr York fo r  d is t r ib u t io n  t o  o th e r  F* R* Bankr

MATURITIES AND RA^ES ON DILLS PURCHASED '7SEK ENDING DECEMBER 23, 1925

1 - 3 0  days

(000 Omitted)

31 -  60 days 61 -  90 days Over 90-days
3 1 / 4 - 3  3 /8< 3 1 /4  -  3 3/8^' 3 3 / 8 - 3  l/2< 3 1/ 2 -  3 3 /4 ^ T o ta l

Boston § 85 0 1 ,006 t  2,722 s? 698 5$ 4j 511
New York 12,599 9,970 11,882 302 34,753
P h ila d e lD h ia . 412 630 2 ,085 0 3 ,127
Richmond 270 410 555 0 1 ,2 3 5
A tlan ta 552 0 415 4 971
Chicago 35 1 ,044 857 0 1 ,936
D allas 0 40 68 232 340
San F ran cisco 3j 903 973 30 0 4 ,906

. t o t a l s 017,856 014,073 018,6X4 S i, 236 051,779
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DECLASSIFIED 

Authority j jL - { -Q & ) l

RECAPITULATION OF PURCHASES ANT) SALES OF GOVEflNIIENT SECURITIES 
WD c ANKERS ACCEPTANCES DURING AIDING DECS3ER 23, 192$

AND HOLDINGS AS OF *»HAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)

(Excluding Sales Contracts) 
Government Bankers
Securities Acceptances 'otal

Purchased
Sold
Matured

t o t a l s

052,757
40

0

(52,717+

051,779
0

55,160 
(, 3,381-

5,681+ (1-day
holdover)

.0 2,500+

0104, 53.6 
40

55.160 
$ 49,336+ 

5«881+

0 55,217+

Holdings 
Dec* 23, 1925

Government See* 
B ills Purchased

.T ota ls

7r£hin 16-30 
15 dayg days

f 22,053 § ’ 0 
111,320 86t234

*133,373 085,234

Contracts) 
61-90

days

C 0 0 72,062 
93.019 67,643

093,019 C139,705

91-days Over 6
6 Months Months.

$36,764 022.8,628
11,735 0

048,499 0228*628

(Including Sales 
31-60

days

(l«day
holdover)

TVatal

0359,507
369,951

0729,458

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



DECLASSIFIED 
Authority JL]l4£j£Q l__

Reproduced from the Unclassified I Declassified Holdings of the Natic nai Aichi es ---- - ^

ro. 131. A

'ice Correspo ndence
T o _  A l l  members o f th e Boar4

FEDERAL RESERVE 
BOARD

Subject:

For your in fo rm a tio n .

Governor C r i t f s in g e r /? ^  
Mr• P la t t  V '
H r. Hamlin 
Mr* James 
Mr. Cunningham 
Mr. M i l l e r > /

P lease  retu rn  t o  S e cre ta ry ’ s O f f i c e .
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^ C L A S S I F I E D

A u th o r ity  j r j \  / ( \ Q - ,  [_____

/

y
XimmOmr 2 3 ,  1828 . /

/
$ * w  K#* ltek i**W $ /

I  m m W in g
i *  t&* m ifom & i& ftf? th* »dib*Wi of ill* Be*r$ 
yswr #£ tilt &*£ I p M !  *44jnhi#*4 %m
l a i W  •twd<Mjii!45 »  m $ $  < f  tfct
.1*$**% *atf % r*»**lita jsir i *  g « r « n w nt #*i**tr£%3** 
«nd ** %e t&# op m

f $ r  fc£*
f y i N s  fn r  ***> p « i o a  t r m  M

t m jpi'n m ft» r  W ,  * it&
d a t*  front tfe*
I******* 1»*a&fc*

f* f j*  te it iy  3 rw ^ f#

1k
 ̂^ .v v  "VjC a n ,0i A-- yigli'S ’W  *

W alter 1 ,  WLdy,

Ir*. t  * i u  ftmtvb*??#.-
% *» &****&•**%■ C m m i M m . #

o / «  IN n^W f B«dfc*
l « t  $ * & *  * .T .
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DECLASSIFIED
Authority j r £ ,

FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL December 2Z, 1925

S i r :

In c lo s e d  is  a r e p o r t  o f  t ra n s a c t io n s  in  Govern­

ment s e c u r i t ie s  and bankers a ccep ta n ces  as rep orted  to  the 

Open Market Investm ent Committee fo r  the Federal R eserve 

System fo r  the p er iod  from December 10 to  December 16, 1925 

in c lu s iv e ,  to g e th e r  w ith  data re c e iv e d  by the Committee 

from the F ederal re serv e  banks.

R e s p e c t fu lly

S e cre ta ry , Open Market 
Investm ent Committee

Honorable D. R. C r is s in g e r , 
G overnor, F ederal R eserve Board 
W ashington, D, C.

Encl. (1)
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DECLASSIFIED
Authority

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED DECEMBER 16, 1925

H old in gs o f  Earning A ssets  o f  Federal Reserve Banks Q u a rterly  from January 1925
____________ ________ to  Date as Compared w ith C orresponding P eriod  1924,______________ _

(OOO Om itted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

-19 24-
EARNING

ASSETS
O utright

Purchases
Sales

C on tracts
O utright

Purchases
Sales

C on tracts DISCOUNTED

Jan* 9 $1 ,026 ,496 $ 92,368 $ 7 ,990 $279,588 139,578 $606,921
Mar , 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2,762 44,065 969 350,131
Sept* 24 928,355 574,586 10 90,431 1,470 259,863
D ec. 10 1 ,1 6 7 ,0 4 0 500,045 51,851 318,230 34,608 254,256

w 17 *1 ,192 ,850 *564,162 750 311,193 25,634 283,811
-1925
Jan. 7 1 ,1 0 9 ,9 6 5 494,469 1 ,560 322,029 .8,949 264,403
Mar* 25 1 ,0 4 0 ,6 9 9 339,692 5,059 287,544 19,361 377,641
June 24 1 ,0 3 4 ,4 7 0 •317,155 7 ,454 215,277 26,389 455,445
S e p t, 30 1 ,2 5 7 ,0 2 4 313,745 29,161 241,855 26,455 632,188
Dec* 9 1 ,4 1 2 ,2 9 2 315,703 36,170 335,087 34,463 679,374

16 **1 ,382 ,223 **375,737 22,734 332,272 20,420 619,067

♦Includes $ 40 ,000 ,000  advance to  Treasury S p e c ia l C e r t i f ic a t e  o f  Indebtedness 
**Includes $91 ,000 ,000  advance to  Treasury S p e c ia l C e r t i f i c a t e  c f  Indebtedness

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
___________________DURING ifllEEK ENDED DECEMBER 16. 192S_________________

(000 Om itted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance 
Dect 16

Net
Change

Balance 
Dec. 16

Net
Change

Balance 
D ec. 16

Net
Change

Boston $ 6 ,919 $ 292- $ 81,048 $1,933+ £ 34,642 $12 ,472 -
New Ycrk 45,337 7 ,3 4 7 - 711 390- 146,667 6 4 ,5 2 6 -
P h ila d e lp h ia 18,839 224- 12,749 6+ 56,256 882-
C leveland 28,722 1 ,7 0 8 - 6 ,695 983- 102,141 14,880+

6,544+Richmond 4,858 536- 3,350 282- 44,863
A tlan ta
^hicago

13,011 2 ,2 7 9 - 64,165 1 ,5 1 7 - 27,791 2,753+
38,916 3 ,1 0 1 - 28,112 1 ,6 2 4 - 97,684 7,438+

S t, Louis 17,791 2 ,6 9 6 - 32,408 4,667+ 22,584 141+
M inneapolis 15,289 1 ,7 8 9 - 20,491 1 ,2 2 7 - 6,299 868+
Kansas C ity 30,470 2 ,9 4 9 - 15,635 1 ,2 0 1 - 20,543 2,598+
D allas 25,545 3 ,0 9 9 - 33,321 522- 9,329 1 ,8 1 9 -

1 5 ,8 3 0 -San F ran cisco  
N .Y, h o ld ov ers  

and oth er  b i l l s

39,040 4 ,8 9 6 - 29,132

4 ,455

304-

1 ,3 7 1 -

50,368

T ota ls $284,737 $30 ,966 - $332,272 $ 2 ,8 1 5 - £619,067 *60 ,307 -

COMMENT ON CHANGES .iiBSK ENDED DECEMBER 16, 1925
There was a net decrease  o f  $30 ,000 ,000  in  t o t a l  earn ing a sse ts  fo r  the 

System during the w eek. Loans to  the T reasury  on s p e c ia l  1 -day  c e r t i f i c a t e s  o f  
$91 ,000 ,000  and a tem porary ga le  c f  $30 ,000 ,000  T reasury n otes  from the System 
Account ov er  the ta x  p e r io d  e f f e c t e d  a net in cre a se  in  Government s e c u r ity  h o ld in g s  
which was p r a c t i c a l l y  o f f s e t  by a re d u ctio n  o f  '$$1»300,000 in  b i l l e  d iscounted* 

Bankers accep tan ces  h e ld  o u tr ig h t  d e c lin e d  $ 2 ,8 00 ,0 00 , and b i l l s  and f 
Government s e c u r i t ie s  under sa le s  co n tr a c ts  decreased  $13 ,400 ,000  and $14 ,000 ,000  
r e s p e c t iv e ly *
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/

Money
Market

The tem porary t ig h tn e s s  in  money c o n d it io n s  on Monday, 
December 14, when th e  ra te  on stock  exchange c a l l  loan s advanced t o  
5 l / s  per cent* was fo llow ed  by an e a s ie r  ton e  soon a f t e r  th e  la rg e  
T reasury  payments were made and c a l l  loan  renew als dropped t o  4 3 /4  
p er  cent and new. loa n s  t o  4 l / 2  per cent* On F rid a y , how ever, w ith 
c o l l e c t i o n  o f  income ta x e s  and continued  w ithdraw als o f  currency fo r  
h o lid a y  t r a d e , th e  ra te  advanced t o  5 l / 2  per cent* An unusually la r g s  
volume o f  new loan s was p la ced  at an average ra te  o f  5 ,41  per cent*

Time funds continued  unchanged w ith  nominal q u o ta tion s  o f
4 7 /8  -  5 p er  cent fo r  a l l  m a tu rities*  New money in  m oderate amounts 
was p la ced  at th e  h igh er fig u re*

Although th e re  i s  a f a i r l y  good demand fo r  com m ercial paper 
from country  banks, tra d in g  i s  r e s t r ic t e d  by la ck  o f  o f f e r in g s  in  th e  
market*

Government
S ecu rity
Market0nmn*............

Bankers
A cceptances

T rading in  L ib erty  Loan and T reasury  bonds was in  compara­
t i v e l y  l ig h t  volume* P r ic e s  eased o f f  g ra d u a lly  and by th e  end o f  bhe 
week net d e c l in e s  in  a l l  is s u e s  ranged from 4/32nds t o  12/32nds* The 
T h ird  L ib er ty s  made th e  la r g e s t  d e c l in e ,  s e l l in g  as low  as 100 26/32*

Sh ort-term  Government s e c u r it ie s  were on ly  m oderately a c t iv e  
and p r ic e s  were p r a c t i c a l ly  uiichanged* Although th e re  were f a i r l y  
heavy o f f e r in g s  in  th e  market o f  th e  new is s u e  o f  3 3 /4  p er cent 
c e r t i f i c a t e s  th e  demand was s u f f i c ie n t  t o  h o ld  th e  p r ic e  firm  at par*

Quoted market ra te s  f o r  unindorsed b i l l s  were unchanged at
3 1 /4  per cent fo r  30*s , 3 3 /8  per cent fo r  60* s , 3 l / 2  per cent fo r  
90*s ,  and 3 5 /8  p er  cent fo r  120-day m atu rities*

The supply o f  b i l l s  coming in to  th e  B oston market i s  very 
lim ite d *  No la rg e  b lo c k s  have been o f f e r e d  by a cce p tin g  banks fo r  
s e v e ra l weeks, th e  supply c o n s is t in g  alm ost e n t ir e ly  o f  odd l o t s .  The 
demand in  gen era l was very  l ig h t  w ith  c i t y  banks th e  p r in c ip a l  b u yers . 
There m s  a marked d ecrease  in  th e  supply o f  b i l l s  o f fe r e d  in  th e  New 
York market during th e  week as a r e s u lt  o f  th e  e a s ie r  money co n d it io n s  
which accompanied th e  Government fin a n cin g  on th e  f i ft e e n th *  The de­
mand, however, was com paratively  l i g h t ,  th e  g re a te r  p o rtio n  o f  th e  buy­
in g  b e in g  fo r  fo r e ig n  investm ent* O ffe r in g s  t o  th e  reserve  bank were 
m oderate and were m ainly from banks* P h ila d e lp h ia  re p o r ts  th a t th e  
supply o f  b i l l s  was f a i r  and th e  demand somewhat im proved. Chicago 
re p o r ts  that th e  demand fo r  b i l l s  in  th a t d i s t r i c t  con tin u es v ery  lig h t*
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SYSTEM SPECIAL IMVKSTOENT ACCOUMT

As re fe r r e d  to  in  the p rev iou s r e p o r t , th ere 'w as scId  during the p eriod  
from the System A ccount to a fo re ig n  correspon den t $10*000,000 Treasury Notes due 

March 15, 1926, in  replacem ent o f  which purchases were made in  the Chicago and 
New York markets o f  $2 ,500 ,000  Third L ib e r ty  Loan bonds and $ 7 ,500 ,000  3 ce r ­
t i f i c a t e s  o f  in deb tedn ess due December 15, 1926.

There was a lso  "exchanged on December 15, $3B,160',000 notes m aturing on 
th at date fo r  a l ik e  amount o f  the new issu e  o f  on e -y ea r 3 3 /4$  c e r t i f i c a t e s *

Under the p lan  o f  d e a lin g  w ith money c o n d it io n s  over q u a r te r ly  ta x  
p e r io d s  through tem porary s a le s  c f  Government s e c u r i t ie s  from the System A ccount, 
the ConJmittee s o ld  on December 14, 15 and 16, a t par f l a t ,  tc  member banks in  
New York an aggregate o f  $30 ,000 ,000  4 3 /4^  Treasury Notes due March 15, 1926 from 
System h o ld in g s*  These s e c u r i t ie s  were so ld  s u b je c t  to  repurchase on o r  b e fo re  
December 19 a t par f l a t  p lu s  in t e r e s t  a t 3 1 /4 $  p er  annum fo r  the number o f  dayd 
held*

These tem porary sa le s  reduced the S p e c ia l Account a t the c lo s e  o f  
b u s in e ss , Wednesday, December 16, to  $180,000,000# The repurchase o f  the secu r­
i t i e s  was com pleted by-December 19 , thus r e s to r in g  the t o t a l  System h o ld in g s  
to  $ 210 ,000 ,000 , the p a r t ic ip a t io n  in  which by a l l  F ederal reserve  banks and 
the c l a s s i f i c a t i o n  c f  is s u e s  h e ld  were as fe l lo w s :

PARTI CIF ATI ON BY EEDERAL RESERVE BANKS

$ 1 ,985 ,000
51 .427 .000  

1 ,5 6 5 ,0 0 0
11 ,651 ,500  

4 ,1 0 2 ,5 0 0
12 .097 .000  
22.010 -500

Boston 
New York 
P h ila d e lp h ia  
C leveland 

’ Richmond 
A tla n ta  
Chicago 
S t .  L ou is 
M inneapolis 
Kansas C ity  
D allas
&an F ran cisco  

T o ta ls

RECAPITULATION OF HOLDINGS BY MATURITIES 

Marn.Vt IQ 26 & 6 * :266 .700

22,010, 
18 ,8 72 , 

9 ,0 2 0 ,, 
20,844,1 
22 ,143 , 
SA. s>cn

500
500
000
000
500

March 15, 1926
S e p t . 15, 1926
D ec. 15 , 1926
March 15, 1927
D ec. 15, 1927
S ep t. 15, 1928

| 65 ,266 ,700
40 .401 .000
45 .660 .000
23 .876 .000  
32 ,296 ,300

2 ,500 ,000

34.281 .500  

$210,000,000 #210,000,000

OPERATIONS ACCOUNT UNITED STATES TREASURY

At th e  requ est o f  the Treasury th ere  was purchased on S tock  Exchanges an 
aggrega te  o f  $10 ,000 ,000  Third 4 1 /4 ^  L ib e r ty  Loan bends fo r  account o f  the Cumula­
t iv e  S inking Fund in  d i s t r i c t s  as fo l lo w s :

Boston $ 100,000
New York 7 ,9 0 0 ,0 0 0
P h ila d e lp h ia  1 ,000 ,000
Chicago I >000*000

110,000,000
Under T reasury  a u th o r ity  th ere  were a lso  purchased $1 ,411 ,000  new 3 3 /4^  

c e r t i f i c a t e s  fo r  acccu n t o f  the A lie n  P rop erty  C ustodian , 045,500 same issu e  fo r  
account o f  the Foreign S e rv ice  Retirem ent and D is a b i l i t y  Fund, and £85,700 Third
4 1 /4 ^  L ib e r ty  Loan bends f c r  account o f  the General R. R* C ontingent Fund*
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DECLASSIFIED
Authority J L ^ ^ O S D I

ITEMIZED STATEMENT OF TRANSACTIONS EFFECTING THE INVESTMENT ACCOUNT OF ALL 
_________FEDERAL RESERVE BANKS FROM DECEMBER IQ TO DECEMBER 16. 1925

GOVERNMENT SECURITIES 
SYSTEM INVESTMENT ACCOUNT

S^les Issu e

D cstcn J 284,000 A-1926 Treasury Not'
New York 7 ,3 4 7 ,0 0 0 it it it n

P h ila d e lp h ia 224*000 n >t tt ii

Cleveland 1*665,000 H »  *» it

Richmond 586,000 w H If ii

A tla n ta 1 ,7 2 ^ ,00 0 M M M t*

Chicago 3t 144,000 I* •I n i i

St* L ouis 2 ,6 9 6 ,0 0 0 1* VI II it

M inneapolis 1 ,2 8 9 ,0 0 0 fl n n it

Kansas C ity 2 ,977 ,000 ft « « H

D alla s 3 ,1 6 3 ,0 0 0 0 n  ti II

San F ran cisco 4 .8 9 7 .0 0 0 It n  it W

T o ta ls * *30 ,000 ,000

^Represents tem porary s a le s  during December 15 ta x  p e r io d .  

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Boston

New Y'-rk

Purchases

0

0

Issu e S ales rue
Other H old ings 
C lose  D ec. 16/25

P h ila d e lp h ia  7 ,383 ,00©  Sub.TD-1926 C t fe . 7 ,3 3 8 ,2 0 0  5 -1925 re d .
50#000 TD-1925 *

C leveland 0 +
Richmond 0 -
A tla n ta  84-, 350 M isc . Gov*t Sec#
Chicago 55,500 3rd. L /L  Eds.

8 ,100  B-1925 r e d . § 730,000 Sales
co n tr a c ts  

3 ,500 ,000  1 -d a y
s p e c .c t  fs* 

0 -  15 ,550 ,000  Sales
co n tra c ts  

79 ,0 00 ,0 00  1 -d ay  spec, 
c t  .

0

43,000  L-1925 "  0
0 -  0 

635,650 Misc«^3cv, t  Sec, 0 
12,500 TD-1925 r e d . 5 ,7 6 9 ,0 0 0  S ales

contre.cti

S t .  Louie 
M inneapolis 
Kansas C ity

D allas

San Francisco 

T ota ls

93 ,000  Sub.TD-1926 C tfe* 
0

884,000 Sub,TD-l926 C tfe*

63,100 M isc .G cvH  Sec*

________0 . .

93,500  TD-1925 red*
500.000 TD-1925 "
542.000 TD-1925 "
314,100 B-1925 *«

0

*8*567,950

6 ,0 0 0 ,0 0 0  l~day
E p e c ,c t fs »

0
0

2 ,5 0 0 ,0 0 0  1 -d ay
«p ec»  c t f e

685,000 Sales
co n tra c ts

0

*9,537,050 $ 2 2 ,7  34,000 Sale s
co n tra c ts

9 1 ,000 .000  1 -day .
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DECLASSIFIED
Authority

0

5

BANKERS ACCEPTANCES 
(000 Omitted)

Other Heldin.es
Close Dec* 16/25

HoIdings Purchased RecV. by Holdings Sales Other
Dec-.9 Own Market Allotment Matured Dec*16 Contracts E ills

-cston % 79,115 $ 6,638 Retained 0 0 4,705 % 81,048 0 999
New York 1,101 220 « 0 610 711 15,180 1,097

19,572 Allotted 920*
Philadelphia 12,743 2,487 Retained 0 2,481 12,749 0 0
Cleveland 7,678 . 100 it 0 1,083 6,695 0 565
Richmond 3,632 393 n 0 675 3,350 0 0
Atlanta 65,682 872 ft 5,131 7,520 64,165 0 1,873
Chicago 29,736 1,532 t» 587 3,743 28,112 1,609 0
3 t. Lcuis 27,741 0 6,970 2,303 32,408 0 0
Minneapolis 21,718 0 352 1,579 20,491 0 0
Kansas City 16,836 0 1,617 2,818 15,635 0 0
Dallas 33,843 50 w 3,530 4,102 33,321 0 0
San Franciscc► 29.436 2.684 n 1.385 4,373 29.132 2.632 , 0 .....

Totals 3329,261 $34,548 419,572 $35,992 0327,817 '“‘>20,420 *3,535

♦Represents b ills  held over nighti by New York fcr distribution to ether F. R. Banks.

MATURITIES aKD RATES ON BILLS PURCHASED WEEK ENDING DECEMBER 16. 1925
(000 Omitted)

1 - 3 0  days 
3 1 /4  -  3 3/81

31 -  60 days 
3 1/4 -  3 .1 /2*

61 • 90 days 
3 3/8 ^ 3  l/2 <

Over 90-days 
3 1/2 • 3 3/4# Total

Boston % 1,121 0 756 $ 3,739 0 1,022 06,638
New Ycrk 6,464 5,938 6,026 1,364 19,792
Philadelphia 411 230 1,846 0 2,487
Cleveland 100 0 0 0 100
Richmond 290 50 53 0 393
Atlanta 147 20 550 155 872
Chicago 298 480 754 0 1,532
Dallas 0 50 0 0 50
San Francisco _2,5P 7 74 103 0 2.684

Totals ^11,338 07,598 013,071 £2,541 034,543
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DECLASSIFIED 

Authority jL ^ jL QS )  1

RECAPITULATION OF .PURCHASES AND SALES OF GOVERNMENT SECURITIES 
AND BANKERS ACCEPTANCES DURING WEEK ENDING DECELBER 16, 1925 

M d  HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Om itted)

Purchased
Sold
Matured

(E xclu d in g  S ales C u n tracts) 
Government Bankers
S e c u r it ie s  A cceptances

$56, 728 
46, 574 
41,120

$34, 548 
' 0 

35.992

T ota l

§91,276  
46, 574 
77.112

$ 1 ,4 4 4 -
1 ,3 7 1 - (on e-d ay  

_________ h o ld o v e r )

032 ,410 -
1 ,3 7 1 -(o n e -d a y  

h old over

$30,9 66- $33 ,701 -

Hol lin e s  
Dec. 16. 1925

Gov*t S e c u r it ie s  
B i l l s  Purchased

T ota ls

(in c lu d in g  S ales C on tra cts )
W ithin  16-30 *31-60 61-90 31-days

days15 days days

$113,734 0 
1Q0.223 70.338

days
Over 6 

6 Months Months

0
99.096

v 41,563 $22, 745
67.039 15.996

$220,425 
0

T ota l

$398, 467 
3 52. 69 2

0213,9 57 $70, 338 $99,09 6 $108,602 $38,741 $220,425 $751,159
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DECLASSIFIED 

Authority £ &  /(V ? )|

/  : /
/ F o r m  N q . 131.

Office Correspc .iaence
---------

OERAL RES 
BOARD

Date IDeoember 16 f 1925♦ 

•  /

For your in fo rm a tio n :

^G overnor ^ r  is  s in g e r  
*» Mr • P la t t  

. Hamlin 
\y/lKr» James

0 C-urininptham 
j  Mr* M il le r

P lease  re tu rn  t o  S e cre ta ry 1s O ffic e #

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



^ c l a s s if ie d "
Authority / Q r />  |

D e w i e r  1 « ,  1926,

D*ar Mr. M atta•o n :

I  fco i»«w led f:« o f  and * h a ll  b r in g  4#
tlw  a t t «n t ic r .  o f  tfa* mmSbWt- « £  th® §«fcri£ y « a r  l e t ­
t e r  o f  th® l&tta lm t a n t ,  *ddre8«*d  t o  G o w r w r  
C r U « i* £ « r # • n o lo * la g  a r a p ort «T t r a « a « t t o * a  in  

• • o a r it lta  and b a s ta rs  a*
r* p «r t* d  t o  th a  Opan Karkat Iwraettoaut Commit t « «  
f « r  t h «  P * d *r* l ft i»* r r *  Syrt^m C «r th «  p e r io d  frcm  
D ao«»kar 5 t o  D e o id b f  9 ,  1925, in o lu a t r a ,  to g e th e r  
v tt fc  data  r o o e tr o d  fey th a  C ow aitta* fr a n  tha W * W W  
b a sk * .

f t f y  t r u ly

■tfismed) W a lt e r  L , s d d f

W*lt«r L. Sidy,
Sa^ratary*

Mr* ** B# Mafctaaon, Saorataryv  
0p#o Jtertwt lW r*at**nt C m m it% ee0 

o/o Fadaral Ra«arre Bank, x- 
JJav York, S.Y*
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D E C L A S S I F I E D

A u th ority

FEDERAL. RESERVE BANK 

OF NEW YORK

CONFIDENTIAL December 15, 19ii5

S i r :

E nclosed  i s  a rep o r t  o f  t ra n sa ct io n s  in  Govern­

ment s e c u r i t ie s  and bankers accep tan ces  as rep orted  t o  the 

Open Market Investm ent Committee fo r  th e  F ederal R eserve 

System fo r  the p e r io d  from December 3 to  December 9, 1925 

in c lu s iv e ,  to g e th e r  w ith  data re c e iv e d  by the Committee 

from the Federal R eserve Banks.

R e s p e c t fu l ly ,

W. Q ^M pfttesorr 
S e cre ta ry , Open Market 
Investm ent Committee

H onorable D. R. C r is s in g e r , 
G overnor, Federal R eserve Board, 
W ashington, D. C.

E n cl. (1 )

I
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DECLASSIFIED

Authority jT-fl, fQ fo l

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE liEEK ENDED DECEMBER 9 , 1925

H oldings o f  Earning A ssets  o f  F ederal Reserve Banks Q u a rterly  from January 1925
to Date as Compared With C orresponding P eriod  1924

TOTAL GOVERNMENT
(000 Omitted) 

SECURITIES BANKERS ACCEPTANCES BILLS

-1924
EARNING

ASSETS
O utright

Purchases
S ales

C ontracts
O utright

Purchases
Sales

C ontracts DISC0UNTE1

Jan* 9 $1 ,026 ,496 $92,368 $ 7 ,9 9 0 $279,588 $39,578 $606,921
Mar* 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2,762 44,065 969 350,131
Sept* 24 928,355 574,586 10 90,431 1 ,470 259,863
Dec. 3 1 ,186,527 571,941 3 ,000 315,129 39,477 248,928
Dec* 10 1 ,167 ,040 500,045 51,851 318,230 34,608 254,256
.1 9 2 5 -  
Jan* 7 1 ,109 ,965 494,469 1 ,560 322,029 8,949 264,408
Mar* 25 1 ,040 ,699 339,692 5,059 287,544 19,361 377,641
June 24 1 ,034 ,470 317,155 7 ,454 215,277 26,389 455,445
Sept* 30 1 ,2 5 7 ,0 2 4 313,745 29,161 241,855 26,455 633,188
Dec* 2 1 ,352 ,477 315,147 24,282 323,035 34,688 643,875
Dec* 9 1 ,412 ,292 315,703 36,170 335,087 34,463 679,374

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS) 
__________________ DURING ¥JEEK ENDED DECEMBER 9 . 1925__________________

(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance 
Dec. 9

Net
Change

Balance 
Dec* 9

Net
Change

Balance 
Dec* 9

Met
Change

Boston $ 7 ,211 0 $ 79,115 ft 526+ $ 47,114 $ 8,153+
New York 52,684 0 1,101 4 - i l l , 193 23,434+
P h ila d e lp h ia 19,063 0 12,743 1 ,8 7 7 - 57,138 1 ,9 7 0 -
C leveland 30,430 0 7,678 858- 87,261 11,338+
Richmond 5,444 0 3,632 330- 38,319 733+
A tlan ta 15,290 53+ 65,682 1,032+ 25,038 6 ,1 1 6 -
Chicago 42,017 0 29,736 1 , 221- 90,146 7,956+
S t . L ou is 20,487 1- 27,741 6,158+ 22,443 2, 222-
M inneapolis 17,078 500+ 21,718 4,738+ 5,431 634-
Kansas C ity 33,419 0 16,836 1 ,3 2 4 - 17,945 3 ,5 7 3 -
D allas 28 ,644 4+ 33,843 3,882+ 11,148 370+
San F ran cisco 43,936 0 29,436 1 , 101+ 66,198 1 ,9 7 0 -
N,Y* h o ld overs

and oth er b i l l s 5 * 826 229+

Tot a ls $315,703 '>556+ $335,087 $12,052+ $679,374 $35,499+

COMMENT ON CHANGES VJEEK ENDSD DECEMBER 9 , 1925

T ota l earn ing a sse t s o f  the Federal Res erve System in crea sed  $59 ,80 0 ,00 0
d u rin g  the -week , The in cre a s es were as fo l lo w s : o i l , 800,000 in  Government s e c u r i -
t i e s  h eld  under sa le s  c o n t r a c t s ,  012, 000 ,000  in  bankers accep tan ces  h e ld  o u tr ig h t  
and ^35,500,000  in  b i l l s  d is co u n te d .
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A u t h o r i t y | Qf o |

Reproduced from the Unclassified I Declassified Holdings of the Mation^^hlves -

Money

Government
Security
WjjrXzk

Bankers

Money conditions were slightly firmer during the early 
part of the week hut became easier toward the close. Call money 
on the Stock Exchange after opening at 5 per cent on Monday ad* 
vanced and closed on Tuesday at 5 1/& per cent* As a result of 
a return of funds from'the interior on Wednesday, the rate was 
lowered and held steady at 5 per cent during the balance of the 
week*

Time money was quiet and unchanged at' 4 7/n -  5 per cent 
for all maturities, most of the trading being at the higher rate*

Commercial paper market was only moderately active with 
business restricted by lack of offerings. The demand continued 
principally from interior banks.

Trading in the long-term Government bonds was slightly  
more active during the week and prices increased from l/32nd to 
4/32nds on practically all issues.

In short-term Government securities the interest during 
the week centered largely in the new 3 3/4 per cent issue of cer­
tific a te s . The market for outstanding issues remained generally 
quiett except for a special demand for March 1926 Treasury Notes 
for two foreign accounts aggregating $17,000,000.

The Federal Reserve Banks of Boston and Philadelphia 
each sold $2,500,000 bankers acceptances from portfolio during the 
period to the Minneapolis bank.

Dealers* offering rates for unindorsed b ills  were un­
changed at 3 l /4  per cent for 30*s* 3 3/0 per cent for*60*s ,
3 1/2 per cent for 90*s , and 3 5/0 per cent for 120-day maturities.

A fair supply of b i l ls  appeared in the Boston market'' 
during the week. Local banks easily absorbed the available supply 
but out-of-toum demand was generally paor. In New York the turn  ̂
over in the b il l  market this week was the heaviest since May, with 
the exception of the last week in September. There was a substan­
tia l increase in the supply and although banks were not purchasers 
for their own account there were very substantial orders for in­
vestment of foreign money. IM s activity was confined mostly to 
the fore part of the period. By the end of the week the market* 
was quiet with supply moderately in excess of demand. Philadelnhia 
and Chicago report substantial offerings of b ills  in their dis­
tricts but the demand continued lig h t.
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DECLASSIFIED

Authority J l £ L 4 Q 5 D  I

3

S  SYSTEM SPECIAL INVESTMENT ACCOUNT

There wore no t r a n s a c t io n s  in  th e  System S p e c ia l  In vestm en t A ccou n t dur­
in g  th e  p e r io d ,  th e  p a r t i c i p a t i o n  o f  th e  d i f f e r e n t  banks and th e  c l a s s i f i c a t i o n  o f  
is s u e s  h o ld  by m a tu r it ie s  were as f o l l o w s :

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

B oston § 1 ,9 8 5 ,0 0 0 December 15t 192S $ 3 8 ,1 6 0 ,0 0 0 *

New York 5 1 ,4 2 7 ,0 0 0 March 1 5 , 1926 7 5 ,2 6 6 ,7 0 0

P h i la d e lp h ia 1 ,5 6 5 ,0 0 0 Septem ber 1 5 , 1926 4 0 ,4 0 1 ,0 0 0

C leve la n d 1 1 ,6 5 1 ,5 0 0 March 1 5 , 1927 2 3 ,3 7 6 ,0 0 0

Richmond 4 ,1 0 2 ,5 0 0 December 1 5 , 1927 3 2 ,2 9 6 ,3 0 0

A t la n ta 1 2 ,0 9 7 ,0 0 0

C hicago 2 2 ,0 1 0 ,5 0 0

S t ,  L ou is 1 0 ,8 7 2 ,5 0 0

M in n ea p o lis 9 ,0 2 0 ,0 0 0

Kansas C ity 2 0 ,3 4 4 ,0 0 0

D a lla s 2 2 ,1 4 3 ,5 0 0

San F ra n c isco ....3.4*28 £*500

T o ta ls § 2 1 0 ,0 0 0 ,0 0 0 $ 2 1 0 ,0 0 0 ,0 0 0

*To be exchanged f o r  new 3 3 /4 ^  c e r t i f i c a t e s
/

d a ted  December 15 , 19 2 5 .

P ending  The Committee approved  th e  s a le  from th e  System A ccou n t .to  a
SiT f f l i S & S t , f o r e le g  co rre sp o n d e n t o f  10 m i l l i o n  d o l la r s  T rea su ry  N otes due

March 15 , 1926, f o r  d e l i v e r y  December 15 , vdth  th e  u n d ersta n d in g  
th a t  rep lacem en t be made through th e  pu rch ase o f  a l i k e  a g g re g a te  
amount o f  T h ird  L ib e r t y  Loan 4 1 /4 ^  bonds a ftd /o r  new 3 3/4/C 
c e r t i f i c a t e s .  The p u rch ase  in  rep lacem en t o f  -52 ,500 ,000  Z h ird  
L ib e r ty s  a t  101 3 /32n d s and * 7 ,5 0 0 ,0 0 0  new 3 3 /4 ^  c e r t i f i c a t e s  a t 
p a r  was ex ecu ted  in  th e  C hicago and New York m arkets fo r  d e l iv e r y  
Seeemljejp 15*

OFF.r atio n s  account u n ited  sta te s  treasu ry

T r a n s a c t io n s  d u r in g  th e  week fo r  a cco u n t o f  th e  T rea su ry  c o n s is t e d  of
th e  s a le  f a l l e n  P ro p e r ty  C u s to d ia n  h o l d i n g  o f  $ 5 0 0 ,0 0 0  # “ t Ur '
i n -  December 15 , 1925 and th e  p u rch a se  o f  0160,000 Second 4 1 /4 ^  L ib e r t , /  Loan 
bonds fo r  a cco u n t o f  th e  H arding  M em orial A s s o c ia t io n *
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D ECLASSIFIED

Authority £ & 4 £ > £ 2 i

i m a m s  statement of transactions affecting the investment account of
ALL FEDERAL RESERVE BANKS FROM QECEMBER 3 TO DECEMBER 9. 1925 '

BANKERS ACCEPTANCES 
' (OOO Omitted)

Other Holdings

Holdings Purchased Roc* d by Holdings Sales Other
Dec. 2 Own Market Allotment Matured Dec* 9 Contracts Bills

Boston k 78 , 589 $ 9,961 Retained 0 $ 9,435 $ 79,115 $ 415 O'
New York 1,105 791 " 0 795 1,101 31,082 961

26,452 Allotted 2,426*
Philadelphia 14, 620 2,483 Retained 0 4, 360 12,743 0 0
Cleveland 8,536 0 0 858 7, 678 0 565
Richmond 3,962 194 0 524 3, 632 0 0
Atlanta 64,650 244 “ 7,342 6,554 65,682 0 1,874
Chicago 30,957 1,202 * 1,532 3,955 29,736 1,100 0
St* Louis 21, 583 0 8.398 2,240 27,741 0 0
Minneapolis 16,980 0 5,624** 88 6 21,718 0 0
Kansas City 18,160 0 1,103 2,427 16,836 0 0
Dallas 29,961 0 5,785 1,903 33,843 0 0
San Francisco 28.335 .. 1*839 1.672 2.410 29 . 436 1.866 0

0317,438 $43,166 $31,456 $36,347 $329,261 034,463 $3,400

* Represents b ills  held overnight by New York for distribution to other F* R. Bankg, 
** Includes $2,500,000 sold from Boston’ s and 02,504,000 sold from Philadelphia*? 

portfolio to Minneapolis.

MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING DECEMBER 9. 19 25
(000 Onittedi ’

1 - 3 0  days 31 ~ 60 days 61 -  90 days Over 90-days
3 l/ l~ i i M  3 l/4-3_ \/ti. 3 3/8-3 .1/2^ 3 1/2-3. 3 /* l  M a i

Boston $ 1,752 0 1,497 $ 5,743 $ 969 $ 9,961
New York 7 7, 788 10,294 1,163 27,243
Philadelphia 127 631 1,725 0 2,483
Richmond 94 0 100 0 194
Atlanta 66 0 164 12 244
Chicago 45 460 697 0 1,202
San Francisco ,. l f2Qp, 372 261 0 1.839

Totals O il,290 $10, 748 $18,984 $2,144 $43,166
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D E C L A S S IF IE D

Authority

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING 'OTC Eft DING DECEMBER 9, 1925 AND

__________HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES___________
« -  (000 Omitted)

Purchased
Sold
Matured

(E xclud ing  Sales C on tracts ) 
Government Bankers
S e c u r it ie s  A cceptances

$627
71
0

$556+

$48,170
0

36,347

$11,823+
229+ (1 -d a y

h o ld o v e r )
$12,052+

T o ta l1 
CO5VĴ ,797

71
36, 347

#1 oV+ ̂  ) 379+
229+

$12,,608+
h o ld o v e r)

H oldings 
Dec. 9r 1925

Within 
15 days

Gov’ t  S e c u r it ie s  £ 83,769

(in c lu d in g  S ales C on tracts )

16-30  31-60 61-90 91-days Over 6 
days days days 6 Months Months

113^683

Tot a l

0 0 0 $81,562 ^186,539 ^351,870
64,550 108,277 68,480 14,560  0 369,550B i l l s  Purchased

f a t a l s  £197,452 §64 ,550  $108,277 $69,480 $96,122 $186,539 $721,420
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DECLASSIFIED
Authority &L+Q50U-

IpoiAy N o .  131.
>eraljmerve  ̂ n.rrs.ft *61*3^ mFEDERAL fBpERVE

U r r i c e  C o r r e s p o n d e n c e

T o A l l  members o f  th e  Board* ________  Subject: __________ -...^  ^  ^

FronUilr* Eddy. ________________ ___________

Dates December 8 ,  1925,

For your in fo rm a tio n :

'g o v e r n o r  C r is s in g e r  
V M r . P la t t  
S/'Ipri ^Earalin 

James 
lr»  Cunningham 

^ M r  • M i l l e r ,

P lease  retu rn  t o  S e c r e ta r y 's  O f f i c e ,

•- '■>««'
2—$496
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'jkM^ JL JL ĵ . MrLmmT MT * KV̂Tt v>00vtl K

X tohnarliait re#*ipt dt ifid ehall bring to  
the attention « f  the membora of tbe Board your letter 
*£ the Tth ltfvi*iA> addreieed to  ftftttttor Orieeinger, 
enoloeing a report of transaction# 1b Oorenment ••- 
•uritU* and bankers aeeeptanaet &i reported to the 
Open Martast I*re«i*ent 0 cwalttee for tbe Federal 
Seaerre Sy»te» for the period twm Horeafror 26 to 
D m i»«r 8 , 1928 # together with data reeeired by the
0 em it tee fren tbe Federal reeerre bank**

Tery truly your*,

(B ig a e d )  W a lt e r  L . E d d ?  

Walter t* 8ddy,

Mr. 1* B. Matte*on, Searctary,
Open Market Inveetaent Oaniittee, 

o /o  Federal Reeerre Bi&k#
X e» T«rfc* I*T*
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DECLASSIFIED 
Authority jL ^ L ^ O S & l

f  FEDERAL. RESERVE BANK

OF NEW VORK

CONFIDENTIAL December 7, 1925

S i r :

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 November 26 to December 2, 1925 

inclusive, together with data received by the Committee 

from the Federal reserve banks.

Respectfully,

Secretary, Open Market 
^  Investment Committee

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

Encl. (1)
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Authority ̂ X L I O S a l — -

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED DECEMBER 2 , 1925

H oldings o f  E arn in? A ssets  o f  F ederal Reserve Banks q u a r te r ly  from January 1925 
t o  Date as Compared With C orresponding P eriod  1924_________ ;_______

(000 Om itted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O utright S ales O utright Sales

*•1924- ASSETS Purchases C on tracts Purchases C on tracts DISCOUNTED

Jan* 9 $1 ,026 ,496 3 92,368 $ 7 ,9 9 0 ^279,588 $39,578 ^606,921
M ar. 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2 ,762 44,065 969 350,131
Sept*24 928,355 574,586 10 90,431 1,470 259,863
Nov* 19 1 ,0 9 8 ,7 1 6 586,575 500 261,536 13,709 233,844

"  26 1 ,0 8 7 ,1 7 1 581,463 750 267,279 13,722 221,405
Dec* 3 1 ,186 ,527 571,941 3 ,000 315,129 39,477 248,928
-1 9 2 5 -
Jan , 7 1 ,1 0 9 ,9 6 5 494,469 1 ,560 322,029 8,949 264,403
Mar* 25 1 ,0 4 0 ,6 9 9 339,692 5,059 287,544 19,361 377,641
June 24 1 ,0 3 4 ,4 7 0 317,155 7 ,4 5 4 215,277 26,389 455,445
Sept*30 1 ,2 5 7 ,0 2 4 313,745 29,161 241,855 26,455 633,13d
Nov* 13 1 ,263 ,476 315,617 17 ,662 328,811. 26,169 566,366

* 25 1 ,326 ,121 315,713 16,586 326,924 32,534 624,714
D ec. 2 1 ,352 ,477 315,147 24,282 323,035 34,688 643,375

changes in  earning a sse t  holdings ( exclusive  o f  sales contracts)
DURING WEEK ENDED DECEMBER 2 . 1$25

(000 Om itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
D ec. 2 Chan ere D ec. 2 Change D ec. 2 Change

B oston 5 7 ,2 1 1 0 78,539 $ 7 ,0 9 3 - 5 38,961 $ 6,891+
New York 52 ,684 0 1,105 713- 187,759 4,92-1-
P h ila d e lp h ia 19,063 0 14,620 50+ 59,103 4,048+
C leveland 30,430 550- 8 ,536 578- 75 ,923 2 ,0 4 0 -
Richmond 5 ,444 0 3 ,962 6 06 - 37,536 363-
A tlan ta 15,237 2 4 - 64,650 647+ 31,154 4,127+
Chicago 42,017 0 30,957 2 ,3 6 1 - 32,190 9,227+
St* Louis 20,483 0 21,533 1 ,6 4 2 - 24,665 6 ,2 0 3 -
M inneapolis 16,573 0 16,980 9,665*** 6 ,065 7+
Kansas C ity 33,419 0 18,160 2 ,4 8 2 - 21,518 1 ,8 1 1 -
B a lia s 23,640 6+ 29,961 2,366+ 10,778 1,639+
Sun F rancisco 43,936 0 28,335 203- 63,168 8,513+
N*Y. h o ld overs
• and oth er  b i l l s 5.597 1 .2 3 4 -

T ota ls *315,147 5566- |323,035 $ 3 ,889 - 5643,875 *19,161+

COMMENT ON CHANCES ViEEK ENDED DECEMBER 2. 1925
There was an in cre a se  o f  )2 6 ,400,000 in  t o t a l  earning a s s e ts  o f  the 

Federal Reserve System during the week# The in e rea see  were as fo llo w s ?  §7 ,7 0 0 ,0 0 0  
in  s e c u r i t ie s  h eld  under sa le s  c o n tr a c ts , )2 f 200f 000 in  hankers accep tan ces  h eld  
under s a le s  c o n tr a c ts , 319 ,100 ,000  in  b i l l s  d iscou n ted , and *1 ,800 ,000  in  fo r e ig n  
lo a n s  on f^old; w h ile  bankers a ccep ta n ces  h e ld  o u tr ig h t  decreased  $3,900*000*
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Money Rates of call loans on the Stock Exchange varied lit t le
Market during the week* A fter, renewing on Monday, at S%9 a loss of funds

to the interior caused an advance in the rate to 5 1/2 per cent, 
the highest since October 15* Accompanying the gain of funds in 
the market on Tuesday, the rate was lowered to 5 per cent, and 
held unchanged at that figure throughout the balance of the week*

Time money was dull and rates were unchanged at 4 7/8  
per cent to 5 per cent for a ll maturities* The business was mostly 
in 3 months’ loans and in replacements*

Commercial paper continued quiet in New York but a fair 
volume of sales was reported in the Middle West, New England and 
middle Atlantic states. Dealersr portfolios are very light and the 
supply of new paper Coming into the market is  small*

Government Although trading in long-term Government securities was
Security generally quiet there was sufficient buying to cause prices to
Market advance in most a ll issues, except the Second 4 1/4 per cent

Liberty bonds which declined 3/32nds* The Third Liberty Loan 
issue sold as high as 101 8/32, an increase of 2/32nds over the 
previous week*

In the short-term Government security l i s t  the demand
was centered chiefly in the two issues of certificates due in
June 1926 and prices advanced 2/32nds* Other issues held firm 
at the levels of the previous week*

Bankers The Federal Reserve Bank of Boston sold during the
Acceptances period from portfolio $10,000,000 bankers acceptances to the 

Minneapolis bank*

Dealers* offering rates for unindorsed b ills  con­
tinued unchanged at 3 1/4 per cent for 30f s, 3 3/8 per cent fojr 
60f s, 3 1/2 per cent for 90#e, and 3 5/8 per cent for 120-day 
maturities*

Boston reports that the trading in bankers acceptances 
was fairly active during the week* The supply increased some­
what but the demand continued small and was mostly from local 
banks* Offerings to the reserve bank were in heavy volume* In 
New York there was l i t t le  interest shown in the b ill  market dur­
ing the period. The supply and demand were about equal but both 
were substantially less than the previous week. Dealers combined 
portfolios were practically unchanged. Philadelphia reports that 
offerings of b ille  in that district increased considerably tsit the 
demand continued light*
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SYSTEM SPECIAL INVESTMENT ACCOUKT 

There were no tra n sa ct io n s  in  the System S p ecia l Investm ent -account dur­

in g  the p e r io d , the p a r t ic ip a t io n  o f  the d i f fe r e n t  banks and the c l a s s i f i c a t i o n  o f  

is s u e s  h eld  by m a tu ritie s  were as fo llo w s :

PARTICIPATION BY FEIERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITY

Boston 3 1 ,9 8 5 ,0 0 0 December 15, 1925 $ 33 ,160 ,100

CD •"<? O 51,427 ,000 March 15, 1926 7 5 ,2 66 ,7 00

P h ila d e lp h ia 1 ,5 6 5 ,0 0 0 September15, 1926 40 ,401 ,000

Cleveland 11,651 ,500 March 15, 1927 23 ,875 ,900

Richmond 4 ,1 0 2 ,5 0 0 December 15, 1927 32,296 ,300

A tlan ta 12,097 ,000

Chicago 22,010 ,500

S t . Louis 18 ,372 ,500

M inneapolis 9 ,0 2 0 ,0 0 0

Kansas C ity 20 ,844 ,000

D allas 22 ,143 ,500

San F rancisco  ̂ .34 .231 ,500

T ota ls $210,000,000 3210, 000 ,000

OPERATIONS ACCOUNT UNITED STATES TREASURY

At the request o f  the Treasury there was purchased during the p eriod  

*300,000 Second L ib e r ty  Loan 4 l/4 /£  bonds fo r  account o f  the S ecre ta ry  o f  the 

I n t e r io r  -  Investm ent o f  Ind ian  Moneys.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE BANKS FROfc NOVEMBER 26 TO DECEMBER 2. 1925

BANKERS ACCEPTANCES 
{000 Omitted)

Other Holdings

Holdings Purchased Rec1 d by Holdings
G^ge_.ftec. _ 2/25. 

Sales Other
fc3u2ft bU& Sm vl Dec. 2 Contracts Brills

B'.st^n §8 5 ,68 2  0 8,647 Retained 0 $15,740** 0 78.589 0 1,129 0
New X' rk 1,823 ( 774 "

(18,425 Allotted
0 1,492 1,105 30,711 1,054 

1,9€8*
Philadelphia 14,570 2,325 Retained 0 2,275 14,620 0 0
Cleveland 9,114 255 M 0 833 8,536 0 674;
Richa* nd 4,568 440 " 0 1,046 3,962 0 0
Atlanta 64,003 714 w 7,474 7,541 64, 650 0 1,901
Chicago 33,318 997 " 2,116 5,474 30,957 755 0
St. Louis 23,425 0 0 - 1,842 21,583 0 0
Minneapolis 7,315 0 10,98!** 1,3X6 16,980 0 0
Kansas City 20,642 0 0 2,482 18,160 0 0
Dallas 27,09 5 596 M 

28 f 538 ....... 491 "
5,149 2*879 29 , 961 0 0

San Franciscc 2t 705 3.399 28.335 2.093 .0

Totals 0320,093 033,664 028,425 046,319 0317,438 034,688 03, 629 
1,968 H'.ldwt

* Represents b ills  held overnight by New York tv r  distribution tc «.ther F. R. Banks. 

**Ineludes ^10,000,000 sold frcxn Bestows p'.rtfvliv to Minneapolis,

MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING DECEMBER 2. 1925
(000 Qtoitted)

1 - 3 0  days 
3 1 /4  -  3 3/8^

31 -  60 days 
3 1 / 4 - 3  3/8^

61 -  90 days Over 90 daye 
3 3/% -  3 l / 2 i  3 %/Z ~ 3 3 M

Boston . 0 737 02,042 $ 4,259 01,609
New York 7*824 4,353 5,664 1,358
Philadelphia 267 379 1,679 0
Cleveland 0 0 255 0
Richmond 40 0 400 0
Atlanta 0 635 79 0
Chicago 0 609 388 0
Dallas 22 159 130 285
San Francisco «_J U L .......- S i ,~SX 0

09,209 $8,262 012,941 $3,252

0 8 ,6 4 7  
19^199 

2,325 
255 
440 
714 
997 
596

___ m .

§33,664
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/
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 

BANKERS ACCEPTANCES DURING WEEK ENDING DECEMBER 2, 1925 AND 
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 O m itted) : ~ — —

Purchased
Sold
Matured

(E xclu d in g  S ales C o n tra c ts ) 
Government Bankers
S e c u r it ie s  A cceptances

8
574

0

0566-

$43,664 
0

46,319 
0 2 ,6 5 5 -

1 .2 3 4 - ( l - d a y
h o ld o v e r )

0 3,889—

T ota l

043,672 
574 

46,319 
s? 3 ,221— 

1 ,2 3 4 - (

04,455—

,1-day 
h o ld o v e r )

H oldings 
Dec% 2. 1925

(In c lu d in g  S ales C on tra cts )
W ithin  1 6 -30  31-60 61-90 91-days Over 6 
15 days days days davs 6 months Months T o ta l

C-ov* t  S e c u r it ie s  
B i l l s  Purchased

71,381
107.875

v 0 
61.18 3

0 0 
111.115 6Qt8 54

§81,562  
16.696

0186,486
0

0339,429
357.723

T ota ls  0179,256 061,183 0111, t t $ -  060 ,854  098,258 0186,436 0697,152
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F o r m  N o . 181.

Office -Correspt iuence
To ___ A l l  members o f th e  B oard . _______ _

From_ Mr. No# 111

FEDERAL RESERVE 
BOARD

Subject:.

iJate

For you r in fo r m a tio n .

g o v e r n o r  Or i s  s in g e r  
V H r .  P la tt  

Hamlin

p M r .  Cunningham 
Mr. M ille r

P lease  re tu rn  t o  S e c r e ta r y ’ s O ffic e *

MTWIiMNT rHWTlNQ OITiGIDigitized for FRASER 
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Beoeriber 2# 192?>•

Dear Kr* Matteson*

1 a okn orled ge  r e c e ip t  o f  and s h a l l  b r in g  
t o  the a t t e n t io n  o f  th e  members o f  th *  Board 
you r l e t t e r  o f  the 1 st in s t a n t , addressed  t o  
G overnor C r is s in g e r ,  e n o lo s in g  a r e p o r t  o f 
tra n s a c t io n s  in O orerfiaeut s e c u r i t ie s  and 
bankers aooeptanoes a s  rep orted  t o  the Open 
Market Investm ent C o m i t  t e e  f o r  th e  F ed era l 
R eserve System f o r  th s  p e r io d  trm  Iw ejsfcer 
19 t o  Hwesnber 2 5 , 1925, in o lu s iv e ,  to g e th e r  
w ith  d a ta  r e c e iv e d  by  the C oaadttee from  the 
F ed era l re se rv e  b a s k s .

Very truly yours,

J. C. Koell, 
Assistant Seoretary.

!Tr. W. B# Hatteson, Secretary,
Open Market Investment Ccwmittee* 

o/o Federal Reserve Bank,
Sew York, S.Y.
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FEDERAL RESERVE BANK 

OF NEW YORK

CONFIDENTIAL December 1, 19*5

S i r :

We are enclosing report of transactions in Government 

securities and bankers acceptances as reported to the Open 

Market Investraent Committee for the Federal Reserve System for 

the period from November 19 to November 25, 1925 inclusive, to­

gether with data received by the Committee from the Federal 

reserve-banks.

Respectfully,

Secretary, Open Market 
Investment Committee

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

Encl. (1)
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CONFIIKNTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED NOVEMBER 25, 1925

H oldings o f  Earning A ssets o f  Federal Reserve Banks Q u a rterly  from January 1925 
____________________ to  Date as Compared With C orresponding P eriod  ,1924_____________ _

TOTAL
DARNING

(000 Om itted) 

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
O utright Sales O utright Sales

-1924- ASSETS Purchases C ontracts Purchases C ontracts DISCOUNTED

Jan . 9 $1,026 ,496 $ 92,368 $ 7 ,990 $279,588 $39,578 $606,921
Mar, 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2,762 44,065 969 350,131
Sept* 24 928,355 574,586 10 90,431 1,470 259,863
Nov. 12 1 ,064 ,343 586,864 1,500 225,245 22,945 224,232

ti 19 1 ,098,716 586,575 500 261,536 13,709 233,844
» 26 1 ,087 ,171 581,463 750 267,279 13,722 221,405

-1925.
Jan. 7 1 ,109 ,965 494,469 1 ,560 322,029 8*949 264,408
Mar, 25 1 ,040 ,699 339,692 5,059 287,544 19,361 377,641
June 24 1 ,0 3 4 ,4 7 0 317,155 7 ,454 215,277 26,389 455,445
Sept,. 30 1 ,257 ,024 313,745 29,161 241,855 26,455 633,188
Nov* 10 1 ,259 ,874 315,131 18,877 322,579 30,108 564,660

n 18 1 ,263 ,476 315,617 17,662 328,811 26,169 566 * 366
25 1 ,326 ,121 315,713 16,586 326,924 32,534 624*714

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED NOVEMBER 25, 1925.

GOVERNMENT SECURITIES
(000 Omitted)

BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance 
Nov. 25

Net
Change

Boston $ 7 ,211 0
New York 52,684 0
P h ila d e lp h ia 19,063 0
Cleveland 30,980 0
Ri chmond 5,444 0
A tla n ta 15,261 78+
Chicago 42,017 0
S t ,  Louie 20,488 0
M inneapolis 16,578 1+
Kansas' C ity 33,419 0
D allas 28,632 16+
San F ran cisco 43,936 1+
N.Y* h o ld over s

and oth er b i l l s

T ota ls $315,713 $96+

Balance Net Balance Net
Nov. 25 Change Nov. 25 Change

$ 85,682 $4,786+ $ 32,070 $ 9 ,6 0 2 -
1,823 141+ 192,683 44,706+

14,570 588- 55,060 1,120+
9 ,114 1 ,0 1 5 - 77,963 4 ,5 7 3 -
4,568 543- 37,949 1,780*.

64,003 346+ 27,027 1 ,2 9 7 -
33,318 699- 72,963 16,3  55+
23,425 520- 30}863 242+
7,315 862- 6,058 771 -

20,642 3 ,9 1 6 - 23,329 4,140+
27,095 434- 9,089 461+
28,538 1 ,3 4 8 - 59*655 9,347+

6,831 2.765+

$326,924 ,$ 1 ,887- $624,714 348,343+

COMMENT ON CHANGES- WEEK ENDED NOVEMBER 25. 1925-

There was a fu r th e r  in o fe a s e  o f  $62 ,600 ,000  in  t o t a l  earn ing a sse ts  o f  the  
F ederal R eserve System during th e  w eek. The in cr e a s e s  were as fo l lo w s :  $58 ,300 ,000  

^ SCOtm^ed> §6 »300,000 in  b a n k ers  a ccep tan ces  h e ld  under s a le s  c& itV a cts , aftti 
,000 in  fo r e ig n  loa n s  on g o ld ; w h ile  bankers accep tan ces  h e ld  o u tr ig h i  and 

t i e s  h e ld  under s a le s  co n tr a c ts  decreased  $1 ,800 ,000  and j l  ,0©Q#000 r e s p e c t iv e ly ^Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Mohe v 
Market

Government
Security
Market

Bankers
A cceptan ces

DECLASSIFIED
Authority £  A  jpCs))

2

There was l i t t le  change in money conditions in New York 
during the week. Stock Exchange call loan renewals were made at 
an average rate of 4.63 per cent as compared with 4*75 per cent 
for the previous week* As a result of ample offerings on Monday 
the call loan rate held steady at 4 1/2 per cent. A slightly  
firmer condition, however, prevailed during the balance of the 
week, accompanying gold exports, currency withdrawals, and a 
small movement of funds to the interior.

Time money was fairly active and nominal rates for a ll  
maturities were unchanged at 4 7/8 -  5 per cent. Loans for 90 days 
composed the principal part of the trading.

Commercial paper was less active in the interior and 
also remained generally quiet in New York. Dealers* portfolios 
are light and the volume of sales is limited to the small stfpply 
coming into the market. Rates held firm at 4 1/4 per cent and
4 1/2 per cent, depending on the quality of the names offered.

United States Government long-term issues were slightly  
more active during the week. Following the announcement on 
Friday of the Treasury*s offer to purchase Third Liberty Loan 
bonds for the Sinking Fund from individual holders, the price of 
this issue on the Exchange advanced from a low earlier in the 
week of 100 25/32 to a high of 101 6/32. Other active issues 
made corresponding net advances ranging from 3/32nds to 6/32nds*

Trading in short-term certificates and notes con­
tinued in small volume and prices at the close averaged l/32nd 
higher than the previous week.

Dealers* offering ratee for unindorsed b ills  were un­
changed at 3 1/4 per cent for 30*s, 3 3/3 per cent for 60*8,
3 1/2 per cent for 90*s, and 3 5/8 per cent for 120-day matur­
it ie s .

Boston the supply df new b ills  increased somewhat 
including a few blocks covering the financing of o il and cotton*
The demand in general was small and was confined mostly to a few 
orders of eiteable amounts* Offerings to the reserve bank were 
quite heavy* In New York there was a substantial increase in 
the supply but the demand was moderate and dealers* aggregate 
portfolios reached the highest point of the year. Offerings 
to the reserve bank were moderate and were mostly from banks. 
Philadelphia reports a quiet b ill  market in that district*
The supply was moderate and demand slightly improved over the 
previous week. Chicago states the market for b ills  in the Middle 
West continues very dull, the supply being in excess of the 
demandt
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SYSTEM SPECIAL INVESTMENT ACCOUNT 

There were no tra n sa ct io n s  in  the System S p e c ia l Investm ent Account dur­

in g  the p e r io d , the p a r t ic ip a t io n  o f  the d i f f e r e n t  banks and the c l a s s i f i c a t i o n  o f  

is su es  h e ld  by m a tu r it ie s  were as fo l lo w s :

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston

New York

P h ila d e lp h ia

Cleveland

Ri chmond

A tla n ta

Chicago

S t. Louis

M inneapolis

Kansas C ity

D allas

San F ran cisco  

T o ta ls

I 1 ,9 3 5 ,0 0 0  

51 ,427?000

1 .5 6 5 .0 0 0

11.651 .500  

4 ,1 0 2 ,5 0 0

12 .097 .000

22 .010 .500  

18 ,8^2,500

9 .0 2 0 .0 0 0

20.344 .000  

22*143,500

... 34,.281.500 

"$210,000,000

December 15, 1925

March 15, 1926

September 15, 1926

March 15, 1927

December 15, 1927

3 33 ,160 ,100

7 5 ,266 ,700

4 0 ,4 01 ,0 00  

23 ,£75 ;900  

32 ,296 ,300

$210 ,000,000

There were no tra n s a c t io n s  during the week fo r  account o f  United S tates

T reasury .
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ITEMIZED STATEMENT OF TRANSACTIONS AFIECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE BANKS FROM NOVEMBER 19 TO NOVEMBER 25. 1925

BANKERS ACCEPTANCES 
(OOO Om itted)

Other H oldings' 
C lose  Nov, 25 /25

H old ings Purchased R eceived  by H oldings Sales Other
Nov. 18 Own Market A llotm ent Matured Nov, 25 C on tracts B i l l s

Boston $ 8 0 ,8 96 $11,072 R etained 0 $ 6,28 6 $ 85. 682 $ ' 310 0' •
New York 1 ,682 ( 1,158 0 1 ,017 1 ,823 29,268 1 ,1 5 4

(1 2 , 462 A l lo t t e d 3 ,163*
P h ila d e lp h ia 15,158 2 ,516  R etained 0 3 ,104 14, 570 0 0
Cleveland. 10,129 0 0 1 ,015 9 ,1 1 4 0 531
Richmond 5 ,111 120 w 0 663 4,568 0 0
A tlan ta 63,657 476 " 5 ,266 5, 39 6 64,003 0 1,98 3
Chicago 34,017 1 ,526  " 1 ,482 3,707 33,318 1 ,133 0
S t. L ou is 23,945 0 1,489 2,009 23,425 0 0
M inneapolis 8 ,1 7 7 0 345 1, 207 7,315 0 0
Kansas C ity 24,558 0 0 3,916 20,642 0 0
D allas 27,529 0 2, 728 3 ,162 27,095 0 0
San F ra n cisco 2 9 ,§§6 , 6 7 2 1-152 3*1,72 0

T ota ls  $324,745 $30,002 $12 ,462  $34 ,654  $320,093 $32 ,534  $3, 668
3 ,163  H oldover

*  R epresents h i l l s  h e ld  overn igh t by New York f o r  d is t r ib u t io n  to  o th er  F.R.Banks

MATURITIES AND RATES ON BILLS PURCHASED WEEK ENDING NOVEMBER 25. 1925
(000  Om itted)

1 -  30 days 31t 60 days 61-90 days Over 90 days
3 1 /4 -  3 3 /8 1  3 3 3 /8  «  3 j f y j  3 1 / 2 - 3  s M  T ota l

Boston $ 827 $1,178 $ 7 ,254 $1,813 $11,072
New York 4, 698 2,849 4,189 1,88 4 13, 620
P h ila d e lp h ia 401 727 1,388 0 2, 516
Richmond 75 45 0 0 120
A tla n ta 91 188 197 0 476
Chicago 0 323 1 ,203 0 1 ,526
San F ra n cisco 333 147 192 , o 672

T ota ls $6, 425 $5, 457 $14,423 $3,697 $30,002
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DECLASSIFIED

Authority £ L , / f i f o  |

..... ~..............

5

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK ENDING ■ NOVEMBER 25, 1925' AND

HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES___________
(OOO Omitted)

(E xcluding  S ales C on tracts)

Government
S e c u r it ie s

Bankers
A cceptances Tot a l

Purchased
Sold
Matured

$177
81
0

96+

$30,002
0

34,654 
$ 4 ,6 5 2 -

2,765+ (1 -d a y
h o ld o v e r )

$ 1 ,8 8 7 -

$30,179
81

34,654 
0 4 ,5 5 6 -

2,765+ (1 -d a y

1,791+
h o ld ov er)

H oldings 
Nov, 25f 192 5 :

Gov*t S e c u r it ie s  
B i l l s  Purchased

(in c lu d in g  Sales C on tracts)
W ithin 16-30  31-60 61-90 91-days Over 6 
15 days days days days 6 ,months Months

$ 1 6 ,5 8 6  $ 47,649  $ 0 
104,633 65,345 107,422

| 0 $81, 562 $186,502 
63,917 18,141 0

T o ta l

$332,299
359.458

1121,219 |112,994 $107,422 $63*917 $99,703 $186,502 $691,757

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



declassifjeeT"
Authority £_ft, / |

Reproduced from the Unclassified I Declassified Holdings of the Natiunal^ich ves - -

F o r m  N o .  131.

Office Correspc .luence rEDERAL RESERVE 
BOARD

..Board* Subject:

For your in fo rm a tio n .

Fovernor C r is s in g e r  
\ A :r .  P la tt  
l A l r .  Hamlin 

James 
/ y u r »  Cunningham
I 2/Lr» M i l le r ,

Date. November 2 5 , 192,
* 3_____ v ' 7

P lease  re tu rn  t o  S e c r e ta r y 's  O ff ic e
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Xorember 2 5 , 1925.

Dsar Mr. M attes on :

I  acknowledge r e c e ip t  o f  and s h a l l  b r in g  t o  
th e  a t t e n t io n  c£ th e  members o f  th e  Board you r 
l e t t e r  o f  th e  23rd in s t a n t ,  e n c lo s in g  a r e p o r t  o f  
t r a n s a c t io n s  in  G orernoent s e c u r i t ie s  and bankers 
a ccep ta n ces  as re p o r te d  t o  th e  Open Karfcet In v e s t ­
ment C & m tttee  f o r  th e  F edera l R eserve System f o r  
the p er iod  f r e e  November 12 t o  Varomber IB , 1925, 
in c lu s iv e , to g e th e r  w ith  data r e c e iv e d  b y  th e  
Oosffiiitiee fr<m th e  F ed era l rescrv?:- banks.

Very t r u ly  y o u rs ,

J .  C . H o e l l ,
A s s is ta n t  S e cre ta ry .

Mr# V* B# l la t to s o n , S e c r e ta r y ,
Open Market Investm ent C oeanitte© # 

c / o  F e d era l K eserre Bank,
Hew York, M.Y.
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FEDERAL RESERVE BANK 

OF NEW VORK

CONFIDENTIAL November 23, 1925

S i r :

E nclosed  i s  a re p o r t  o f  t ra n s a c t io n s  in  Govern­

ment s e c u r i t ie s  and bankers a ccep ta n ces  as rep orted  to  the 

Open Market Investm ent Committee fo r  the Federal R eserve 

System fo r  the p er iod  from November 12 to  November 18, 1925 

in c lu s iv e ,  to g e th e r  w ith  data re c e iv e d  by the Committee 

from the F ederal re se rv e  banks.

R e s p e c t fu l ly ,

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

S e cre ta ry , Open Market 
Investm ent Committee

Encl. (1)
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DECLASSIFIED

A ^ r ity

CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED NOVEMBER 13, 1925

H oldings o f  Earning A ssets  o f  Federal Reserve Banks Q u a rter ly  from January 1925
to Date as Compared With Corresponding P eriod  1924

TOTAL GOVERNMENT

(000 Om itted) 

SECURITIES BANKERS ACCEPTANCES 3ILLS

-1924-
EARNING

ASSETS
O utright

Purchases
Sales

C on tracts
O utright

Purchases
Sales

C on tracts DISCOUNTS

Jafl. 9 11,026 ,496 $ 92,368 $ 7 ,990 .^279,588 $39, 578 $606,921
Mar^ 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2 ,762 44,065 969 350,131
Sept, 24 928,355 574,586 10 90,431 1,470 259,863
Nov* 5 1 ,0 5 2 ,5 4 4 584,874 1 ,000 191,227 43,621 229,263
Nov. 12 1 ,064 ,343 586,864 1 ,500 225,245 22,945 224,232
Nov 4' 19 1 ,098,716 586,575 500 261,536 13,709 233,844
-1925*
Jan* 7 1 ,109 ,965 494,469 1, 560 322,029 8,949 264,408
Mar# 25 1 ,040 ,699 339,692 5,059 287,544 19,361 377,641
J une 24 1 ,034 ,470 317,155 , 7 ,4 5 4 215,277 26,389 455,445
S ep t. 30 1 ,257 ,024 313,745 29,161 241,855 26,455 633,188
Nov, 4 1 ,316 ,036 315,094 15,131 309,97 5 32,478 636,338
Nov. 10 1 ,259 ,874 315,131 18,877 322,579 30,108 564,660
Nov. 18 1 ,263 ,476 315,617 17,662 328,811 26,169 566,366

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
___________________DURING WEEK ENDED NOVEMBER 13, 1925________________ _

(000 Omitted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Nov. 18 Change Nov. 18 Change Nov. 18 Change

Boston v 7 ,211 $ 8 - $ 8 0 ,8 96 $4,983+ $ 41,672 $ 2 ,9 74 -
New tork 52, 68 4 0 1 ,682 1,315+ 147,977 5 ,1 5 9 -
P h ila d e lp h ia 19,063 0 15,158 933- 53,940 8 ,232+
C leveland 30,980 0 10,129 J.,122- 82, 536 4,88 6+
Richmond 5, 444 0 5,111 36- 39,729 2,9  67-
A tlan ta IS, 18 3 169 + 63, 657 8,681+ 28,324 5, 663+
Chicago 42,017 0 34,017 • 63- 56, 608 9 ,4 7 3 -
S t . Louis 20, 488 1 + 23,945 3,360+ 30,626 8,020+
M inneapolis 16, 577 1 - 8 ,1 7 7 1 ,1 0 9 - 6,829 2,731+
Kansas C ity 33, 419 300 + 24, 558 3 ,8 0 9 - 19,189 3,048 +
D allas 28, 616 24 + 27, 529 1, 696- 8 ,628 713-
San F ra n cisco 43,935 1 + 29,886 251+ 50, 308 9, 588-
N* Y. h o ld overs

and oth er b i l l s 4 f 066 . .3, 590-

T ota ls $ 3 1 5 . 617 $48 6 + $328,811 $6. 232+ &566.366 $1.706+

COMMENT ON CHANGES WEEK ENDED NOVEMBER 18. 1925
T ota l earn ing a sse ts  o f  the F edera l R eserve System in cre a se d  $3 ,600 ,000  

during the week* The c h ie f  in cr e a s e s  were as fo l lo w s  i $6 ,300 ,000  in  bankers a ccep ­
ta n ces  h e ld  o u tr ig h t  and $1 ,700 ,000  in  b i l l s  d iscou n ted , w h ile  s e c u r i t ie s  and bankers 
a ccep tan ces  h e ld  under s a le s  co n tr a c ts  d ecreased  $1 ,200 ,000  and $ 4 ,0 00 ,0 00  re s p e c ­
t i v e l y .
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/

M on ey 
Market

Government
S e c u r ity
Market

B ankers
A cce p ta n ce s

Money c o n d i t io n s  in  New York w ere v i r t u a l l y  unchanged 
from  th e  p r e v io u s  w eek; Stock  Exchange c a l l  loa n  ren ew als w ere  made 
a t an average  r a te  o f  4*75 p e r  cen t a s  com pared w ith  4 .7 0  p e r  cen t 
l a s t  w eek. A f t e r  renew ing at 4 l / 2  p e r  cen t on Monday th e  r a te  
advanced to  5 p er  cen t but a t  m idday Wednesday* accom panying la r g e  
o f f e r i n g s ,  th e  r a te  was lo w e re d  t o  4 l / t  p er  c e n t ,  w hich  was a ls o  
th e  r u l in g  ra te  th rou g h ou t th e  b a la n c e  o f  th e  w eek.

Time money co n tin u e d  d u l l  and r a t e s  f o r  a l l  m a t u r it ie s  
rem ained unchanged at 4 7 /8  t o  5 p e r  c e n t .  The m a jo r it y  o f  lo a n s  
w ere p la c e d  at th e  ask ed  p r i c e .

Com m ercial pap er was m o d e ra te ly  a c t i v e  in  th e  i n t e r i o r  
w ith  demand about equ a l t o  th e  e x i s t in g  sm all supply* C h oice  names 
o f  sh ort m a tu r ity  co n tin u e d  at 4 l / 4  p e r  cen t w ith  o th e r  names 
g o in g  at 4 l /Z  p e r  c e n t .

There was l i t t l e  a c t i v i t y  in  U n ited  S ta te s  Government 
s e c u r i t i e s  d u rin g  th e .w e e k . P r i c e s  o f  lo n g -te r m  L ib e r t y  and T r e a s ­
ury  bonds w ere i r r e g u la r  and showed n e t  d e c l in e s  at th e  c l o s e  o f  th e  
week ra n g in g  from  3 /3 2 n d s t o  6 /3 2 n d s .

O f fe r in g s  in  th e  market o f  s h o r t -te r m  Government s e c u r i t i e s  
w ere about o f f s e t  by th e  demand and p r i c e s  h e ld  g e n e r a l ly  stead y  w ith  
th e  e x c e p t io n  o f  th e  T re a su ry  N otes  m atu rin g  in  1927 w h ich  d e c l in e d  
3 /3 2 n d s .

D e a le r s ' o f f e r i n g  r a te s  on u n in d orsed  b i l l s  c o n tin u e d  
unchanged a t 3 l / 4  p e r  cen t f o r  30 -d ay  b i l l s ,  3 3 /8  p e r  cen t f o r  
60*s # 3 l / 2  p e r  cen t f o r  90* s , and 3 5 /8  p e r  cen t f o r  120 -d ay  
m a t u r it ie s .

Bo ston  r e p o r t s  a c o m p a ra t iv e ly  q u ie t  a c ce p ta n ce  market 
d u rin g  t h e  week* The supply  o f  b i l l s  was sm all but about s u f f i c i e n t  
t o  meet th e  v e ry  l i g h t  demand w hich  was c o n f in e d  m o stly  t o  m a tu r it ie s  
w ith in  45 d a y s . In th e  New York market th e  su p p ly  and demand were 
sm a lle r  than  d u rin g  th e  p r e v io u s  r e e k  aid about o f f s e t  each o th er*  
O f fe r in g s  t o  th e  r e s e r v e  bank by  banks and d e a le r s  w ere in  sm a lle r  
volum e than  f o r  any week s in c e  e a r ly  O c to b e r . In P h ila d e lp h ia  th e  
su p p ly  co n tin u e d  f a i r l y  good  but th e r e  was o n ly  a l i g h t  demand. 
C hicago r e p o r t s  v e ry  l i t t l e  demand f o r  b i l l s  th rou gh  th e  M idd le  W est.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

There were no t r a n s a c t io n s  in  th e  System S p ecia l Investm ent Account 

during th e  p e r io d , th e  p a r t ic ip a t io n  o f  th e  d i f fe r e n t  banks and th e  c l a s s i f i ­

ca tion  o f  is s u e s  h e ld  by m a tu r it ie s  were as fo l lo w s :

PARTICIPATION BY FEDERAL RESERVE.BANK S RECAPITULATION OF HOLDINGS BY MATURITIES

Boston
New York
P h ila d e lp h ia
C leveland
Richmond
A tlan ta
Chicago
S t. Louis
M inneapolis
Kansas C ity
D allas
San F ran cisco

1 .9 8 5 .0 0 0
51 .427 .000
1 .5 6 5 .0 0 0

11 .651 .500  
4 ,1 0 2 ,5 0 0

1 2 .0 97 .0 00
22 .010 .500
18 .872 .500

9 .020 .000
20 .844 .000
22 .143 .500
34 .281 .500

December 15, 1925 
March 15, 1926 
September 15, 1926
March
December

15,
15,

1927
1927

38,160
75,

x uu,100
266,700

40*401,
23,875,

000
900

32)296* 300

T o ta ls $210 ,000,000 4210, 000 ,000

OPERATIONS ACCOUNT UNITED STATES TR&vowvS.

At the requ est o f  th e  Treasury th e re  was purchased fo r  account o f  

th e  S ecreta ry  o f  the I n t e r io r  as an investm ent o f  In d iv id u a l Ind ian  Moneys 

On th e Stock Exchange and through p r iv a te  s a le ,  aggregate  o f  03 ,000,000 

Second L ib e r ty  Loan 4 l /4 /£  bonds at p r ic e s  ranging from 100 23/32 t o  100 2 7 /3 2 .

There was a ls o  purchased fo r  accou n t o f  th e  A lien  P rop erty  Custodian 

£>500,000 fa ce  amount 3 l /4 /£  c e r t i f i c a t e s  o f  in d ebted n ess m aturing June 1 5 , 1926 

at 99 2 3 /3 2 .
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IOTIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE 3ANKS FROM NQVEMT-SR 10 TO NOVEMBER 18, 1925

BANKERS ACCEPTANCES 
(000  Om itted)

Other H oldings C loso 
(E xclu d in g  S ales C on tracts) November 13. 1925

H oldings Purchased Rec*d by H oldings Sales Other
Nov.10 Own Market A1lotm ent Matured Nov* Id C ontracts Bi l i e

B oston 0 75 ,913 $10:033 R etained -0 ~ $ 5 ,050 $80,396 3 365 - 0 -
New York 367 ( 1 ,484 M - 0 - 169 1,632 22,997 901

(2 8 ,8 0 9 A llo t t e d 672*
P h ila d e lp h ia 16,091 1 ,4 3 2 R etained - 0 - 2,365 15,153 - 0 - - 0 -
C leveland 11,251 371 ” - 0 - 1 ,493 10,129 - 0 - 483
Ri ehmond 5,147 394 " - 0 - 430 5,111 - 0 - - 0 -
A t la n ta 54,976 430 ” 14,596 6,345 63,657 - 0 - 2,010
uhi cago 34,030 1 ,144 "  3 ,015 4 ,222 34,017 989 - 0 -
St* Louis 20,535 - 0 - " 5 ,081 1,721 23,945 —0— - 0 -
M in n eapolis 9 ,286 - 0 - ,f 620 1,729 .8,177 - 0 - «»0»
Kansas C ity 23,367 - 0 - "  - 0 - 3,309 24,553 - 0 - - 0 -
D a llas 29,225 - 0 - w 2,619 4 ,315 27,529 -0 - - 0 -
San F ran cisco 29.635 2.106 * 2 r378 4 .733 29.336 1.318 - 0 -

T o ta ls $314,923 $46,203 $28,809 $36,381 $324,745 $26,169 $3,394
672 H oldover

*  R epresents b i l l s  h e ld  o v e r  n igh t by  New York fo r  d is t r ib u t io n  to  o th er  F. R , Banks

MATURITIES AND RATES OF BILLS PURCHASED WEK ENDING NOVEMBER 18. 1925
(000  Omitted)

1 - 30 days 31 - 60 days 61 -  90 days Over 90 days
3 1/4 -  3 3/3^ 3, i h .-...3.1/22 3 3 / 8 - 3  1/2* 3 1 / 2 . 3  3/4# T o ta l

B oston $ 421 $ 486 $ 7,276 $ 1,350 $ 10,033
Now York 10,553 3,220 9,632 1 ,333 30,293
P h ila d e lp h ia 264 304 364 - 0 - 1 ,4 3 2
Cleveland - 0 - -0 * 160 211 371
Richmond 80 214 100 - 0 - 3§4
A tla n ta 205 13 200 7 430
Chicago 115 179 350 - 0 - 1 ,1 4 4
San F ran cisco - - 472 926 703 - 0 - 2.106

T ota ls $12,115 $10 ,347 $19,340 ‘$3,901 $46,203
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DECLASSIFIED
Authority

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK ENDING NOVEMBER 1 8 , 1925 AND

__________HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(0 0 0  Omitted)

(E x clu d in g  Sales C ontracts) 
Government Bankers
S e c u r it ie s  A cceptances Total

Purchased
Sold
Matured

$ 627 
141 

0

0486*

$46. ,203 
0

3 6 t381 
$ 9,822+

3 >590- ( 1 -day
h oidover)

$6,232+

$46,830 
141 

36,381 
§10,308+

3 .590- (L^da?
h o id ov er)

$ 6,718+

(In c lu d in g  Sales C ontracts)
H oldings W ithin 16-30  31-60 61-90 91-d a ys Over 6

N ov. 1 8 .1 9 2 5  15 davs davs davs days 6 Months Months Total

Gov’ t  S e c u r it ie s  $17,662 $ 47,647 $ 0 $ 0 $81,562 $186,408 $333,279
B i l l s  Purchased 101 .39 6 64.8  68 1 05.9 8 5 6 6 . 519 16*212 0 354 >980

T ota ls  $119,058 $112,515 $105,985 $66,519 $97,774 $186,408 $688,259
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d e c l a s s if ie d

Authority

CONFIDENTIAL
BEPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED NOVEMBER IQ, 1925

H oldings o f  Earning A ssets  o f  Federal Reserve Banks Q u a rter ly  from January 1925 
to  Date as Compared Wjtli C orresponding P eriod  1924___________

-1 9 24 -

TOTAL
EARNING

ASSETS

GOVERNMENT

(000 Om itted) 

SECURITIES BANKERS ACCEPTANCES BILLS

DISCOUNTED
O utright

Purchases
S ales

C on tracts
Outri ght 

Purchases
Sales

C ontracts

Jan* 9 $1,026 ,496 $ .92 ,368 $ 7 ,990 $279,588 $39,578 $606, 921
Mar, 26 942,080 254,717 2,539 164,947 37,511 482, 315
June 25 826,260 427,032 2,762 44,065 969 350, 131
Sept* 24 928,355 574,586 10 90,431 1 ,470 259, 863
Nov. 5 1 ,052 ,544 584,874 1,000 191,227 43*621 229, 263
Nov* 12 1 ,0 6 4 ,3 4 3 586,864 1,500 225,245 22,945 224, 232
-1925-

408Jan* 7 1 ,109 ,965 494,469 1,^60 322,029 8,949 264,
Mar. 25 1 ,0^0,699 339,692 5,059 287,544 19,361 377, 641
June 24 1, <334,470 317,155 7 ,4 5 4 215,277 26,389 455, 445
S ept. 30 1 ,2 5 7 ,0 2 4 313,745 29,161 241,855 26,455 633, 188
Nov* 4 1 ,316 ,036 315,094 15,131 309,975 32 ,478 636, 338
Nov* 10 1 ,259 ,874 315,131 18,877 322,579 30,108 564,>660

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
. _______________BURING WEEK ENDED NOVEMBER 10> 1925 ________________

(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net
Nov, 10 Change Nov * 10 Change Nov. 10 Change

B oston 1) 7 ,219 0 $ 75,913 $11,254+ $ 44,646 $ 3,619+
New York 52,684 0 367 1 ,2 2 8 - 153,136 38 ,1 37 -
P h ila d e lp h ia 19,063 0 16,091 325- 45,708 4 , 239--’
C leveland 30,980 0 11,251 1 ,2 7 9 - 77,650 4,312+
Richmond 5 ,444 1+ 5,147 104+ 42,696 513-
A tlan ta 15,014 35+ 54,976 5,259+ 22,661 3 ,1 3 6 -
Chi cago 42,017 0 34,080 8 4 2 - 66,081 9 ,4 5 3 -
S t . L ouis 20,487 0 20,585 727+ 22,606 8 , 5 5 0 -
M inneapolis 16 ,578 0 9,286 2 ,1 6 5 - 4 ,098 2 ,2 7 9 -
Kansas C ity 33,119 1+ 28,367 2 ,2 5 3 - 16,141 1 ,4 1 7 -
D allas 28,592 0 29,225 1 ,9 0 7 - 9 ,3 4 1 1 ,9 6 4 -
San F ra n cisco 43 ,934 0 29,635 3,307+ 59 ,896 9 ,9 2 1 -
N.Y* h o ld ov ers

and o th e r  b i l l s 7 v656 1,952+

T o ta ls $315,131 $37+ $322,57  9 $12,604+ $564 ,6 60 $ 71 ,678 -

COMMENT ON CHANGES ' «  ENDED NOVEMBER 10 1925

T ota l earning a s s e ts  o f  the System d e c lin e d  $56 ,200 ,000 during the week * 
Thera were d ecreases o f  $2 ,300 ,000 in  bankers a ccep ta n ces  h e ld  under s a le s  c o n tr a c ts  
and 0 71 j700 ,000 in  b i l l s  d is co u n te d , which were p a r t ia l ly  o f f s e t  by  in cr e a s e s  o f
03 ,700 ,000 in  Government s e c u r i t ie s  h e ld  under s a le s  c o n t r a c t s ,  $12 ,600 ,000  in  
bankers a ccep ta n ces  h e ld  o u tr ig h t  and Cl ,500 ,000 in  oth gr earn ing a sse ts*

vsr !*<><»•
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DECLASSIFIED 
Authority jT jfi,

Money
Market

fiflxmnfliRtf
S e cu r ity
Market

Bankers
A cceptances

The d e f i c i t  in  reserv es  o f  le a d in g  New York C ity  banks 
r e s u lt in g  from repayment o f  loa n s  a t th is  bank and a l o s s  o f  funds 
to  the in t e r i o r  was r e f le c t e d  in  firm  money during the e a r ly  p a rt 
o f  the week. A fte r  renewing a t 4 3 /4  p er cen t on Monday, S tock  
Exchange c a l l  funds advanced to  5 p er cent but on Tuesday, fo l lo w ­
in g  a retu rn  o f  funds to  th is  m arket, the ra te  was low ered  to 4 l / 2  
p er  cen t where i t  h e ld  p r a c t i c a l ly  unchanged fo r  the balan ce o f  
the w eek. The p l e n t i f u l  supply o f  money on o f f e r  on Thursday r e ­
s u lte d  in  a 4 per cent ra te  fo r  lo a n s  in  the o u ts id e  m arket.

Time money continued q u ie t  and unchanged in  q u ota tion  at
4 7 /8  to 5 per cent fo r  a l l  m a tu r it ie s , w ith con s id era b le  amount 
o f  b u s in ess  a t  the len d er*s  asking ra to *

The demand fo r  com m ercial paper continued  in  f a i r  volume 
from the m iddle w est and New E ngland. F lo r id a  banks were a lso  r e ­
p o r te d  as purchasing  to  some e x te n t . Rates p r e v a ile d  a t 4 l / 4
to 4 1 /2  p er  cen t fo r  prime names.

There was l i t t l e  a c t iv i t y  in  the Government s e c u r ity  
market during the w eek. P r ic e s  o f  lon g -term  is s u e s  were ir r e g u ­
la r  and c lo s e d  s l i g h t ly  low er than the le v e l s  o f  the p rev iou s  
w eek.

Trading in  sh ort-term  c e r t i f i c a t e s  and n otes  con tin u ed  
q u ie t  and p r ic e s  h e ld  g e n e ra lly  firm . D ealers re p or ted  a fa i r  
demand fo r  the March 1926 n otes  which were quoted a t p r ic e s  to  
y ie ld  approxim ately  3 .48  per cent*

Owing to  t h e ir  im proved rese rv e  p e s i i i o n ,  the F ederal 
Reserve Bank o f  D allas has resumed t h e ir  reg u la r  p a r t ic ip a t io n  
in  System purchases o f  b i l l s *

D ealers* o f f e r in g  ra te s  on u n indorsed  b i l l s  continued  un­
changed at 3 1 /4  p er  cen t fo r  30-day b i l l s ,  3 3 /8  p er  cent fo r  
60*s ,  3 1/2 fo r  90*s and 3 5 /S  p er  cen t fo r  120-day m a tu r it ie s .

B oston re p o r ts  a f a i r l y  a c t iv e  market in  bankers a c ce p t ­
ances during the w eek. A m oderate supply o f  b i l l s  came out but 
the demand was ra th er l i g h t  and s u b s ta n t ia l  o f f e r in g s  were made to  
the rese rv e  bank . In  New York th ere  was a co n s id e ra b le  in cre a se  in  
both  the supply and demand as compared w ith  the p re v io u s  w eek. B i l l s  
o f  lo n g e r  m atu rity  were in  b e s t  demand,with f a i r l y  good buying r e ­
p o rte d  fo r  fo re ig n  a cco u n t . In  P h ila d e ls h ia  and Chicago d i s t r i c t s  
the acceptan ce  market remained q u ie t*  O ffe r in g s  continued  in  good 
volume bu t the demand was n e g l i g ib l e .
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6
SYSTEM SPECIAL INVESTMENT ACCOUNT 

The holdings o f  Government secu rities  in the System Special Investment 

Account continued unchanged during the p eriod . The follow ing statement shows the 

p artic ipa tion  o f the d ifferen t banks and the c la s s ifica t io n  o f issues held in the 

account by m atu rities:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 1,985 ,000 December 15, 1925 $ 38,160,100

New York 51 ,427,000 March 15 , 1926 75,266,700

Philadelphia 1,565,000 September 15, 1926 40 ,401 ,000

Cleveland 11 ,651 ,500 March 15, 1927 23,875,900

Richmond 4,102 ,500 December 15 , 1927 32 ,296,300

Atlanta 12,097,000

Chicago 22 ,010 ,500

S t . Louis 18 ,872 ,500

Minneapolis 9 ,020 ,000

Kansas City 20,844,000

Dallas 22 ,143,500

San Francisco 34 .281T 500

Totals $210 ,000,000 $210,000,000

OPERATIONS ACCOUNT UNITED STATES TREASURY 

Under Treasury authority the Federal Reserve Bank o f New York purchased 

during the period $5,400 par value Third L iberty Loan 4 l /4 ^  bonds for account o f  

the General Railroad Contingent Fund.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
...... ALL FEDERAL RESERVE BANKS FROM NOVEMBER 5 TO NOVEMBER 10r 1925

Boston

New York

Richmond

Atlanta

Chicago

Kansas City

Dallas

Totals

GOVERNMENT SECURITIES

Purchases Issue 

0 

0

1.000 Misc* Govt. Sec. 

70,650 M isc- Govt. Sec.

0

1.000 B-1927 Notes 

10t0Q0 Misc- Govt. Sec.

$82,650

Sales

0

0

0

Other Holdings Close 
Issue November IQ, 1925

-  $1,263,000 Sales
contracts

9,770,000 Sales
contracts

*■% Q

35,700 Misc* Govt.Sec. 0

0 -  3,594,000 Sales
contracts

0 * 2,000,000 Sales
contracts 

10,150 Misc .Govt.Sec. 2r 250T 000 Sales
contracts

$45,850 $18,877,000

PURCHASES 
Maturity Amount

Boston 1 ~ 30 days §3,612,000 3
31 - 60 " 712,000 3
61 - 90 H 7,918,000 3

Over 90 M 2.164.000 3

$14,406,000

New Yaark 1 - 30 days 27,000 3
31 - 60 w 16,000 3
61 - 90 * ._-3a*.G.aa 3

BANKERS ACCEPTANCES

Rate

\/i% 
i M

MATURITIES Other Holdings Close 
Amount November 101 1925

3 3/8$ 13,152,000 
3 1/2%
3 1 /2 %
3 3/4):

*82,000

1,310,000

$ 668,000 Sales
contracts

25,809,000 Sales
contracts 

5,351,000 one-day 
holdover 
distribu­
tion
F .R .Bk s .

83 ,000 Domestic 
trade 
accep­

ta n ce s
444.000 Foreign 

trade ac­
ceptances

255.000 Special 
foreign 
b i l l sDigitized for FRASER 
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BANKERS ACCSPT.WBS -  ( Continued)

Ma-taua,ty.

Philadelphia 1-30
31-60 " 
61-$0 "

PURCHASES
Mount Rate

Cleveland

Richmond

240.000 3 1/4%
248.000 3 1 /4 /c
323.000 3 3/8/o

$ 811 ,000

3 3 /8  % 
3 1/2/=

31- 60 days 
61-90 "

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

19 ,000 3 3 /8 /, 
559 .000 3 * /  8 /

$ 578,000

338 ,000 3 3 /8 /
335,000 3 3 / $ -  3 5 /8 /  
30 .000 3 l /2 /o

I  703,000

MATURITIES Other Holdings Close 
Amount November 1 0 . 1925

$1,136 ,000  $ 0

1 ,8 57,000

599 ,000

105 ,000  Foreign
trade ac­
ceptances 

588 ,000 Sterling 
b i l l s

0

&tlanta

Chicago

St JLouis

1 -30  days 80,000  3 1/4% 
61-90 " 191 ,000  3 .3 /8 /
Allotment 9 >652 .000 3 1/4% 
N .Y .Purch *

$9 ,923,000

3 3/4%

31-60 days 128 ,000 3 X/4% 
61-90 M 379 ,000 3 3 /8 /
Allotment 1 .566 .000 3 l/4% 
N .Y .Purch.

$2 ,073,000

-  3

3 3/4^

Allotment 
N .Y .Purch *

749 ,000 3 lM%  -  3 3/ 4/

Minneapolis Allotment 
N .Y .Purch.

Kansas City -

Dallas —

4 ,6 6 4 ,0 0 0

2 ,915,000

22 ,000

70,000  3 1/4% -  3 3/4% 2 ,235 ,000

2 ,253,000

830 ,000 Unindorsed 
b i l l s  pur­
chased from 
accepting 
banks

503,000 Sales
contracts

0

1 ,8 5 4 ,0 0 0  0
53,000 Sold to 

Mem -Bks
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BANKERS ACCEPTANCES -  (C ontinued)

PURCHASES MATURITIES Other H oldings C lose
M aturity Amount Rate Amount November IQ, 1925

San F ran cisco  1 -3 0  days & 543,000 3 l / 4 $  $ 1 ,6 8 0 ,0 0 0  $ 3 ,128 ,000  Sales
31-60 " 523,000 3 l / 4 1 -  3 3 /8^  .Contracts
61-90 " 1 ,2 4 4 ,0 0 0  3 3 /8 ^  -  3 \/t%
Allotm ent 2 .6 7 7 .0 0 0  3 l / 4 #  -  3 3 /4^  _____________
N.Y.Purch* ;

04 ,987 ,000  $30 ,108 ,000  Sales
contracts

_ _ _ _ _ _  _________________ 7» 656,000 Other
h i l l s

T o ta ls  £34 ,382 ,000  $23 ,730 ,000  $37 ,764 ,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK MDING NOVEMBER 10, 1925 AND

_________ HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES___________
(000 Om itted)

(E xclu d in g  Sales C on tracts) 
Government Bankers
S e c u r it ie s  A cceptances T o ta l

Purchased
Sold
Matured

$ 83 
46 

0

$34,382
0

23.730

£34,465 
46

23.730

$10,652+
1,952+ (1 -d a y

h o ld ov er)
$12,604 +

$10, 689+
1.952+ (1 -d a y

holdover)
012,641+

(In c lu d in g  S ales C on tracts)

H old ings W ithin 16-30 31-60 61-90 91 Days- Over 6
Nov* IQ, 1925 15 days days days days 6 Months Months T o ta l

G ov 't S e c u r it ie s  18,877  0 0 $ 47,350 0 0 $81,562 $186,219 $33^,008
B i l l s  Purchased 105,640 SO, 529 98, 609 71,671 16,238 0 352,687

T o ta ls  $124,517 $60,529 $145,959 $71,671 $97,800 $186,219 $686,695
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F o r m  N o . 131.

“0ffice Correspc Jence erDERAL r e s e r v e  
BOARD

A ll members of the Board,

From

For your inform ation.

Governor Cryr&inger 
Mr, P iatt 
Mr, Hamlin ^ ^ 00000* 
Mr, James 
Mr, Cunningham 
Mr. M iller f

vate_J^0s^ber JLQ*. 192 5-,
r  "

i

Please return to  secretary ’ s O ffice ,

•OTMMiraKT FRJMTtN* ortifll
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BECLASSJFJffiD~ 
Authority £ 2 ), / j

Hcveisker 10, 1925*

Dear Mr# Mattesons

I acknowledge receipt of nsid shall to ring to 
the attention of the members of the Board your 
le tter of the 9th  instant, addressed to Governor 
Crisalager* enclosing a report of transactions in 
Goverasaent securities and bankers aooeptanccis as 
reported to the Open Market Investment Coracsitt ee 
far the Federal Reserve System for the period from 
October £9tQ .EcnBŝ ba*--̂ ! HK&fl, inclusive, together 
witlh data received by the Cosanittee from, the Federal 
reserve "banks*

Very tru ly ycwra,

"  '■
Walter I .  Mdy,

Secretary.

Mr* w.‘ B. Matteson, Secretary,
Open Market Investment Committee p 

q/o Federal Reserve Bank,
Her York, N.Y.
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F E D E R A L  R E S E R V E  B A N K  

O F  N E W  V O R K

CONFIDENTIAL November 9, 1925

S i r :

Enclosed is  a report o f transactions in Govern­

ment secu rities  and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from October 29 to November 4, 1925 

in c lu siv e , together with data received by the Committee 

from the Federal reserve banks.

R espectfu lly ,

/ / 4 Secretary, Open Market 
Investment Committee

H onorable D. R. C r is s in g e r ,
G overnor, F ederal R eserve Board,
W ashington, D. C.

E n cl. (1 )
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Authority

CONFITOTIAL
REPORT OF OPEN MARKET INVESmNT COMMITTEE 1IBEEK ENDED NOVEMBER 4, 1925

Holdings o f  Earning Assets o f  Federal Reserve Banks Quarterly from January 1925 
to Date as Compared With Corresponding Period 1924 

(000 Omitted)

-1924-

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

DISCOUNTED
EARNING

ASSETS
Outright

Purchases
Sales

Contracts
Outright

Purchases
Sales

Contracts

-Jan. 9 $1,026,496 $ 92,368 $ 7,990 $279,588 $39,578 $606,921
Mar* 26 942,080 254,717 2,539 164,947 37,511 482,315
J one 25 826,260 427,032 2,762 44,065 969 350,131
Sept. 24 928,355 574,586 10 90,431 1,470 259,863
Oct* 29 1,024,176 576,200 8 179,746 35,658 222,5S5
Nov* 5 1,052,544 584,874 1,000 191,227 43,621 229,263
-1925.
Jan% 7 1,109,965 494,469 1,560 322,029 8,949 264,408
Mar. 25 1,040,699 339,692 5,059 287,544 19,361 377,641
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
Segt. 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Oct# 23 1,250*087 314,933 9,824 297,453 31,264 589,994
Nov* 4 1,316,036 315,094 15,131 309,975 32,478 636,338

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED NOVEMBER 4. 1925

(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net
Nov. 4 Pfe&Sgft Sax*, h Change Nov» 4 Change

Boston $ 7,219 0 $ 64,659 $ 3,792+ $ 41,027 $ 6,156+
New York 52,684 0 1,595 372+ 191,273 35,018+
Philadelphia 19,063 0 16,416 1,410- 49,947 9,741-
Cleveland 30,980 0 12,530 444- 73,338 4 ,227,
Ri chmond 5,443 1- 5,043 319+ 43,209 1,896-
Atlanta 14,979 62+ 49,717 10,792+ 25,797 2,523+
Chicago 42,017 0 34,922 1,197+ 75,534 4,832+
St* Louis 20,487 99+ 19,858 1,338+ 31,156 308+
Minneapolis 16,578 0 11,451 2,748- 6,377 560+
Kansas City 33,118 0 30,620 747+ 17,558 1,300+
Dallas 28,592 2+ 31,132 1,223+ 11,305 2,187+
San Francisco 43,934 1- 26,328 3,004+ 69,817 9,324+
N*Y. holdover©

and other b i l l■ S 5,704 5,660-

Totals $315,094 $161+ $309,975 $12,522+ $636,338 $46,344+

COMMENT ON CHANGES WEEK ENDED NOVEMBER 4r 1925

^here was a further increase o f  $66,000,000 in the’ to ta l earning assets 
o f  the System during the week. Increases consisted o f $12,522,000 in  b i l l s  pur- 

$46,344,000 in b i l l s  discounted, holdings under sales contracts 
$1,200,000 in b i l l s  and '5j307,0QQ in Government secu rities#
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Money
Market

Go vernment
Security
Market

Following the completion o f November 1 settlem ents, money 
conditions in New York turned s lig h t ly  easier- Early in  the week 
the rate on stock exchange ca ll loans held firm at 5 but sub­
sequently became lower and closed on Friday at 4 l/2%*

Time money remains d u ll, the ch ie f a c t iv ity  being in 
renewals* Rates were unchanged at 4 3/4 to 4 7/8$ for 60 day 
loans and 4 7 /8  to for the longer m aturities*

Demand for commercial paper was confined generally to 
the Middle West and New England and was only s lig h tly  more active 
in New York* The prevailing  rates remain 4 1 /4  to 4 l /2 /L

United States long-term Government secu rities  w ere inactive, 
and lower during the e a r lie r  part o f  the week but became quite active 
at the close  o f  the period- The turnover on the Hew York Stock Ex­
change averaged about $1,000,000 a day the demand being ch ie fly  for 
Third and Fourth Liberty Loan and 4 l /4 /i  Treasury Bonds* P rices o f  
a l l  issues advanced from 6/32 to 11/32 above the le v e ls  o f the pre­
vious week*

Trading in short-term Government se cu ritie s  wast lig h t. 
Prices remained unchanged from the previous week*

Bankers Dealers* o ffe r in g  rates on unindorsed b i l l s  continued
Acceptances unchanged at 3 1 /4  per cent for 30-day b i l l s ,  3 3 /8  per cent for 

60*s, 3 1 /2  per cent for 90* s f and 3 5 /8  per cent for  120-day 
m aturities*

Boston reports a very quiet b i l l  market during the week*
The demand which was mostly from out-of-tow n banks was in s u ffic ie n t  
to absorb the increased supply o f  b i l l s  and dealers* p o r t fo l io s  in ­
creased. In New York the b i l l  market was less  active than during 
the preceding week* For the f i r s t  time since the middle o f  September 
the demand for b i l l s  was greater than the supply, resu lting  in a 
moderate decrease in dealers* combined p o rt fo lio s*  The b i l l  market 
in Philadelphia continued quiet during the week* O fferings were 
fa ir ly  p le n tifu l but the demand was lig h t*  In Chicago there was a 
lig h t  demand for b i l l s  with very few b i l l s  coming into the market*
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The holdings o f  Government secu rit ies  in the System Special Investment

Account continued unchanged during the p eriod . The follow ing statement shows the 

p artic ipa tion  o f  the d ifferen t banks and the c la s s ifica t io n  o f  issues held in the 

account by m aturities:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 1,985,000 December 15, 1925 $ 38,160,100

New York 51,427,000 March 15, 1926 75,266,700

Philadelphia 1,565,000 September 15, 1926 40,401,000

Cleveland 11,651,500 March 15, 1927 23,375,900

Richmond 4,102,500 December 15, 1927 32,296,300

Atlanta 12,097,000

Chi cago 22,010,500

S t- Louis 18,872,500

Minneapolis 9,020,000

Kansas City 20,844,000

Dallas 22,143,500

San Francisco 34.281.500

Totals £210,000,000 $210*000,000

OPERATIONS ACCOUNT UNITED STATES TREASURY

At the request o f  the Treasury the Federal Reserve Bank o f  New York pur­

chased for account o f  the D istr ict  o f  Columbia Teachers1 Retirement Fund $48,750 

par value United States Second Liberty Loan 4 I./4/4 bonds.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM OCTOBER 29 TO NOVEMBER 4. 1925

GOVERNMENT SECURITIES

Boston 

New York

Purchases

0

0

Issue Sales

0

Issue

Philadelphia 7,000,000 TJ2-Ctfs .

Misc .Govt .Sec.
Ri chmond
Atlanta
Chicago

0
100,000 

0

S t . Louis 
Kansas City

Balias

100,000
500

2nd L/L 4 l /4 s  
B-1927 Notes

7,000,000 £-1925 Notes
1.000 Misc.Govt.Sec*

38,000 Misc .Govt.Seo*
0

1.000 M isc.Govt.Sec* 
0

Other Holdings Close 
November 4. 1925

0 1,243,000 Sales
..............  contracts

8.730.000 Sales 
contracts

0
0
0

1.758.000 Sales 
contracts

1,500,000 Sales
contract?

300 2nd l/L 4 l /4 s  1,900,000 Sales1,650 Misc.Govt.Sec*

San Francisco 2.660.000 TJ2-Ctfs. 2.660.400 B-192S Notes _  0

09,862,150 09,700,700 $15,131,000

contracts

Totals

BANKERS ACCEPTANCES

Bo ston

Maturity
PURCHASES

Amount Sate
MATURITIES

Amount
Other Holdings Close 

November 4. 1925

1-30 days C l,833,000 3 1/4JU3 3/8>o 03,430,000 (>3,032,000 Sales
31-60 
61-90 

Over 90

512.000 3 l/4 > -3  3/8><
4,406,000 3 3/8>*3 1/2)4,

471.000 3 l/2/o— 3 3/4?0

7,222,000

contracts

New York 1-30 days 1,323,000 3 l /4 ;i-3  Z/Q% 965,000 26,665,000 Sales
31-60 " 14.000 3 1 /4 # . 3 3/8# contracts

3,406,000 1-day 
♦1,337,000 holdover

d ietribu t *
...... ............ F.R.Banks

83,000 Domestic 
trade ac­
ceptances

387.000 Foreign 
trade ac­
ceptances

255.000 Special 
foreign 
b i l l s
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Reproduced from the Unclassified I Declassified Holdings of the Nation^Archives

DECLASSIFIED
Authority ff̂ qn|

BANKERS ACCEPTANCES -  (Continued)

PURCHASES
Maturity Amount

Philadelphia 1-30 days 
31-60 " 
61-90 «

$ 252.000
240.000
779.000

$1,271,000

Rate
MATURITIES

Amount

1 /4 *  -  3 
3 /8* -  3

3/8* 
1/2% $2,681,000

Other Holdings 
Close Nov. 4» 1925

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

9,000 
22,000 

600,OOP

3 1/4JC 
3 1 /4 *  -  
3 3/8$

1,075,000 757,000 Sterling
b i l l s

631,000

Richmond 1-30 days 100,000 3 3/8* 411,000
31-60 « ‘ 530,000 3 3 /8* -  3 5/8*
61-90 100.000 3 1 /2*  -  3 5 /8*

$ 730,000

Atlanta

Chicago

1-30 days 
61-90 " 
Allotment 
N.

992.000
176.000 

13.266.OOQ
Y. Purch*

$14,434,000

31-60 days 
61 —90 '* 
Allotment 
N. Y. Purch.

233.000
486.000 

3.797.000

$4,516,000

1 /4*
3/&%
1/4JC- 3 3/4*

1 /4 *  
3/8* 
1 /4*  - 3 3/4$

3,642,000

3,319,000

816.000 Unin­
dorsed 
b i l l s  
purchased 
from ac­
cepting 
banks

152.000 Sales 
contracts

St* Louis Allotment 1,507,000 3 l /4 *  -  3 3 /4* 169,000 0 
N* Y* Purch.

Minneapolis . 0  -  2,748,000 0

Kansas City Allotment 3,542,000 3 l /4 *  -  3 3 /4* 2,795,000 0 
N. Y. Purch.

Dallas 31-60 days 29,000 3 2/S% 1,898,000 0
Allotment 3,244,000 3 l /4 *  -  3 3 /4* 152,000 Sold to
N.. Y. Purch. - Mem* Bks. 

$3,273,000
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DECLASSfFJtED
Authority

fc±

fy

6 ......... .....

■ BMKERS ACCEPTANCES -  (Continued)

PjJRCHASSS * MATURITIES Other Holdings'
Maturity Amount Rate Amount Close Nov.4.1925

San F ran cisco  1-30 days $ 507,000 3 1/4% $ 2 ,4 2 5 ,0 0 0  $ 2,629 ,000 Sales
31-60 " 156,000  3 3/S% contract 
61-90 " 30 ,000 3 3 /8 %
A llotm ent 4 .5 7 6 .0 0 0  3 1 /4 ^  -  3 3 /4#   
N .Y .P urch . $32 ,478 ,000 Sales

v 5 ,4 2 9 ,0 0 0  co n tr a c t?
______________ _______________________________________5 .704 .000  Other

B i l l s
T ota ls  $43 ,892 ,000  $25 ,710 ,000  $38,182,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING T7EEK ENDING NOVEMBER 4 , 1925 AND

_________HOLDINGS AS OF THAT DVTE CLASSIFIED BY MATURITIES__________
(000 Omitted)

(Excluding Sales Contracts)
Government Bankers '
Securities Acceptances

Purchased 
Sold ' 
Matured

$9 ,861 
9 ,700 

0
$ 161+

$43 ,892 
0

25.710 
$18 ,102 +

5 .660- ( 1 - day
holdover)

$12 ,522+

Total

$53,753 
9 r700 

25.7^0 
$18 ,343+

5 .660- (l-d a y
holdover)

$12 ,683+

Holdings Within
Nov* 4. 1925 15 davs

Gov’ t Securities $ 15,131
B il ls  Purchased 97 .943

T otals $113,074

(in clu d in g  Sales Contracts) 
16-30 31-60 61-90 

davs davs davs

$ 0 $ 47,347 $ 0 
64 .062 86 .618 79 .029

$64 ,062 $133 ,965 $79 ,029

91 -days Over 6
6 Months Months Total.

$81 ,562 $186 ,185 $330 ,225
14.801 0 342.453

$96,363 $186,185 $672,678
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d e c l a s s i f i e d ^
Authority jrjft, /<V^)|

Reproduced from the Unclassified I Declassified Holdings of the Nat onai’Aich es

F o r m  N o . J *.

Office Correspondence FEDERAL RESERVE 
BOARD

ject:.

For your information.

Governor Cri^einger 
Mr, P latt V '
Mr. Hamlin 
Mr# James*/^ f  
Mr. Cunningham 1/
Mr. M iller I____

Date_ ILovemh^r.. 3  ^  J l321

Please return t o  Secretary1® O ffice*

O rtT d tN V K N T  r f f  !N T W ?  A m i lR
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R e p ro d u c e d  from  th e  U n c la s s ifie d  / D e c la s s ifie d  H o ld in g s  o f  th e  N a tio n a l A rc h iv e s

Sareaber 3 , 1925*

Dear Mr# L-at+.eson:

I aolmcr/ledg;© rece ip t o f Mid sh a ll bring to  
the a tten tion  of the nembers o f  the Board your 
le t te r  o f the Sad in stan t, addressed to  Gcrrernor 
C rissin^or, enclosing a report of transactions in 
Government secu rities  and bankers aooeptanoes as 
reported to  the Open Market Inrestmewt CasBnittor 
fo r  the Federal Reserve System fo r  the period from 
October 22 to  Ootdber 28*. 1925, inclaislYe, together 
¥$3fl!aTa reoe Wed by tHe''~0inaHtee from the Federal 
Beserro banks.

Very tru ly  yours,

"3x&^r.yZj ^
Walter ^

Secretary*

Mr* W* B* Mat tea on, 3 eoretary,
Open Market Inr*- etnent Ccraaittee, 

c /o  Federal Rescrre Bank,
Sew York, N.Y.
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DECLASSIFIED-  
Authority £ j5 , ( |

Reproduced from the Unclassified I Declassified Holdings of the Nationafli^ichives -

/
F E D E R A L  R E S E R V E  B A N K

O F  N E W  V O R K

R E C E I V E
:'<UV 3 19 2
L)Pi‘-tC- , . 

Tjjoi! vro v i' ,

CONFIDENTIAL November 2, 1925

S i r :

Enclosed is  a report o f transactions in Government 

secu rities  and bankers acceptances as reported to the Open 

Market Investment Committee fo r  the Federal Reserve System 

for the period from October 22 to October 28, 1925 in clu sive , 

together with data received by the Committee from the Federal 

reserve banks«,

Investment Committee

Honorable D. R. C r is s in g e r ,
Governor, F ederal R eserve Board,
W ashington, D. C.

E n cl. (1 )
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from the Unclassified I Declassified Holdings of the Nationj^rchives

DECLASSIFIED

Authority jL &  .) Q 5 0  I

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED OCTOBER 28, 1925

Holdings o f Earning Assets o f  Federal Reserve Banks Quarterly from January 1925
to  Date as Compared With Corresponding; Period 1924_________

(000 Omitted) ~

-1924'm

Jan. 9
Mar. 26
June 25
Sept. 24
Oct. 22

f? 29
-1925
Jan. 7
Mar. 25
June 24
Sept. 30
Oct. 21

IV 28

TOTAL
EARNING
ASSETS

$1,026,496
942,080
826,260
928,355
977,733

1,024,176

1,109,965
1,040,699
1,034,470
1,257,024
1,229,545
1,250,087

GOVERNMENT SECURITIES
Outright

Purchases

$ 92,368 
254,717 
427,032 
574,586 
582,819 
576,200

494,469 
339,692 
317,155
313,745 
314,810 
314,933

Sales
Contracts

$ 7, 990 
2, 539 
2,762 

10 
8 
8

1,560
5,059
7,454

29,161
8,994
9,824

BANKERS ACCEPTANCES 
Sales 

Cont ract s

$39,578 
37,511 

969
1,470 

14,250 
35,658

8,949 
19,361 
26,389 
26,455 
21, 901 
31,264

Outright
Purchases

$279,588 
164,947 

44,065 
90,431 

155,409 
179,746

322,029 
287,544 
215,277 
241,855 
271,356 
297,453

BILij S

DISCOUNTED

$606,921 
482,315 
350,131 
259,863 
223,240 
222,565

264,408
377,641
455,445
633,188
602,961
589,994

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS) 
_________________DURING \'rm ENDED OCTOBER 28. 1925_________________

(000 Omitted) 
GOVERNMENT SECURITIES BANKERS ACCEPTANCES

Balance Net Balance Net Balance
Oct * 28 Change Oct, 28 Change Oct. 28

Boston £ 7,219 0 $ 60,867 $ 3,049+ $ 34,871
New York 52,684 0 1,223 50+ 156,255
Philadelphia 19,063 0 17,826 2,320- 59,688
Cleveland 30,980 4+ 12,974 1,902- 77,565
Richmond 5,444 a 4, 724 314- 45,105
Atlanta 14,917 5- 38,925 13,207+ 23,274
Chicago 42,017 0 33,725 413+ 70,702
St. Louis 20,388 100+ 18,520 3,296- 30,848
Minneapolis 16r578 0 14r199 3 ,17C- 5,817
Kansas City 33,118 0 29,873 3, 987+ 16,258
Dallas 28,590 21+ 29,909 9,602+ 9,118
San Francisco 43,935 3+ 23,324 3,322+ 60,493
N. Y. holdovers

and other b i l l s 11.364 3,469+

Totals $314,933 $123+ $297,453 $26,097+ $589,994

COMMENT ON CHANGES WEEK ENDED OCTOBER 28, 1925

BILLS DISCOUNTED 
Net

Change

$ 5,098+ 
5,711- 
1,228+ 
3,954- 
4, 647- 
6,611- 
1,578+ 
3,824- 
2,281- 
2,295+ 

867+ 
2,995+

$12,967-

There was an increase o f  $20,500,000 in the to ta l earning assets o f  the 
System during the week. Increases were as follow s: $26,000,000 in b i l l s  purchased 
outright, holdings under sales contract 09,300,000 in b i l l s  and $800,000 in Govern­
ment se cu r it ie s , which were p a r tia lly  o ffs e t  by a decrease o f  $13,000,000 in  b i l ls  
discounted and 152,500,000 in foreign loans on gold^
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d ec lassified

Authority £ 2 1  |(VV)|

Money
Market

Government
Security
Market

Bankers
Acceptances

Ag a resu lt o f  d e f ic it s  in  reserves o f  leading New York 
C ity  banks oarly  in  the week and the sh iftin g  o f  funds incident 
to  November 1 disbursements o f  in terest and dividend payments* 
money conditions turned somewhat firmer* Stock Exchange c a l l  
money ranged during the greater part o f  the week from 4 1 /2  to 
5 per cent u n til Friday when the rate held steady at 5 per cent 
throughout#

Time money was du ll and trading centered m ostly in re­
newals * Ratos for new loans were steady at 4 3/4 to 4 7 /8  per 
cent fo r  60-day money and at 4 7 /8  -  5 per cent fo r  longer matur­
it ie s*

Commercial paper continued at 4 1 /4  to 4 1 /2  per cent* 
with a somewhat larger proportion o f  sa les at 4 1 /4  per cent. 
Dealers report only a moderate volume o f  paper in the market and 
that the demand continues mostly from the in terior*

Trading in  short-term Government secu rities  was in lig h t  
volume and prices declined from 1/32 to 3/32nds« Fai r l y  heavy 
o ffe r in g s  in the market o f  3 1 /4  per cent c e r t if ic a te s  due June 15, 
1926 Brought the p rice  o f  th is  issue down to 99 24/32nds. The two 
issues o f  3% c e r t i f ic a te s  due in  December 1925 and June 1926 were 
also quoted under par, at 99 30/32nds and 99 22/32nds respectively*

There was l i t t l e  a c t iv ity  in long-term United States 
Government secu rities  during the week, to ta l sales on the Stock 
Exchange aggregating about '5,000,000* New low p rices for the 
year were established in several issu es. The F irst 3 1/2*8 sold 
down to 99 14/32nds, Second 4 1 /4*s to 100 17/32nds, and Third
4 1 /4*s to  100 27/32nds.

Owing to th e ir  reserve p osition , the Federal Reserve 
Bank o f  Dallas advised the Committee that they wished to d is­
continue temporarily taking th e ir  allotment o f  b i l l s  purchased 
by the System. Their share w il l  accordingly  be prorated among 
the other p artic ipa tin g  banks with the exception o f  St. Louis 
whose ra tio , in  accordance with th e ir  request, is  to remain at
5 per cent.

Dealers* o ffe r in g  rates on unindorsed b i l l s  continued 
unchanged at 3 1 /4 per cent for 30-day b i l l s ,  3 3/8 per cent 
for 60*s, 3 1/2 per cent for  90*8, and 3 5/8 per cent for 
120-day m aturities;

Boston reports that the supply o f  new b i l l s  in the 
market increased moderately during the week but the demand was 
very ligh t*  O fferings to  the reserve bank were in  substantial 
volume. In New York there was a large increase in  the supply 
o f  b i l l s  o ffered  in  the market. The demand in general was 
s lig h t ly  le s s  than in  the previous week although there were some 
fa ir ly  large orders for  foreign account. Dealers* combined 
p o r t fo l io s  showed a marked increase notwithstanding the large 
amount o f  sales to  the reserve bank* Philadelphia and Qhicaeo 
report an increased supply o f  b i l l s  during the week in  th e ir  
d is t r ic t s  but the demand continued light*
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Reproduced from the Unclassified I Declassified Holdings of the NationftftfiGhiyes ‘l i ~ -

/
SYSTEM S^CIAJ, INVESTMENT \CCOUNT

The holdings o f  Government secu rities  in the System Special Investment 

Account continued unchanged during the p eriod . The follow ing statement shows the 

p artic ipation  o f  the d iffe ren t banks and the c la ss ifica tio n  o f  issues held in the 

account by m aturities:

P1RTI Cl PATTON ?SY F3DSR.iL RES W H  *S\NKS

Boston

New York

Philadelphia

Cleveland

Richmond

Vtlanta

Chicago

St- Louis

Minneapolis

Kansas City

Dallas

San fVancisco 

To tails

§ 1,985 ,000 

51,427 ,000 

1,565,000

11.651.500 

4,102,500

12.097.000

22.010.500 

18 ,872,500

9 ,020 ,000

20.844.000

22.143.500

34.281.500 

0210 ,000 ,000

RUC APITULA.TX0N OF HOLDINGS ^Y MATURITIES

December 15, 1925 0 38,160,100

March 15, 1926 75,266,700

September 15 , 1926 40,401,000

March 15, 1927 23,875,900

December 15, 1927 32,296,300

0210,000,000

There were no transactions during the week for account o f  United States

Treasury.
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DECLASSIFIED "

Authority£fi.  I ^ q n (

4

ITSSHZSD STATEMENT OF TRANSACTIONS AFFSCTING TH3 INVESTMENT kCCOCNT 
OF ALL FSDERAL RESERVE BANKS FROM OCTOBER 22 TO OCTOBER 28. 1925

GOVERNMENT SECURITIES

Purchases Issue Sales Issue
Other Holdings Close 

October 28. 1925

Boston 0 0 m $1,852,000 Sales *

New York 0 0
contract?: 

2,435,000 Sales

Cleveland 4,000 TJ2 C tfs . 0 m
contracts

0

Atlanta 34,700 Misc *. Govt .Sec. 44,550 M isc. Govt. S ec. 0

Chicago
4,000 TJ2 C tfs . 
0 — 0 <■» 3,537,000 Sales

S t . Louis 100,000 4th L/L Bds. 0 m
contracts

0

Dallas 20,900 Misc - Govt. Sec . 0 m 2,000,000 Sales

San Francisco 3 *000. M isc. Govt. Sec, __ «*
contracts

0

Totals $166,600 $44,550 $9,824,000

m m m . m rm x n m  Other H old in g
¥fl&uAta: h rn m l RAtA Amount. Ql.W,. .Qcj ».J,8^1?,25

Boston 1 - 3 0  days 0 424,000 3 1/4$ -  3 3/8$ $2,907,000 $3,902,000 Sales
31 -  60 n 403,000 3 3/8$ -  3 1/2$ Contracts
6 1 - 9 0  " 4,235,000 3 3/8$ - 3 1/2$

Over 90 " 894.000 3 1/2$ -  3 3/4$

$5,956 ,000

New York 1 - 3 0  days 462,000 3 l /4 $  430,000 25,385,000
3 1 - 6 0  "  7,000 3 3/8$
6 1 - 9 0  "  11 .000 3 3/8$ 9,094,000

$ 480,000

99 ,000

338 ,000

255 ,000

Sales ' 
contracts 
1-day 
hoi dover 
d i s t r i .
F .R .Tjarike 
Domestic 
trade ac­
ceptance? 
Foreign 
trade ae* 
ceptarice? 
Special 
foreign  
b i l l s
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DECLASSIFIED

Authority-EA  | A f o |

/  BMBCERS ACCEPTANCES ► ( Continued)

PURCHASES MATURITIgS
M aturities Amount Rate Amount

Philadelphia 1 - 3 0  days $ 449,000 3 l /4 #  -  3 3/8# $3,536,000
31 -  60 M 199 ,000 3 l /4 #  -  3 3/8#
6* -  90 "  568.000 3 3/C# -  3 l /2 #

$1,216,000

Cleveland -  0 -  1,902,000

Richmond 1 - 3 0  days 84,000 3 3/8# 573,000
3 1 - 6 0  w 75,000 3 l /2 #

6 1 - 9 0  "  100.000 3 1/2#

$ 259,000

\tlanta 1 - 3 0  days 
3 1 - 6 0  " 
6 1 - 9 0  " 

Over '90 n 
Allotment 
N . Y . Purch

33.000 3 1 /4#
26.000 3 1/4# -  3 

263 ,000 3 1/8# -  3
98.000 3 3/4#

3 1 /4# -  3

$16,122 ,000

2,915,000

3/8#

3/4#

Chicago 1 - 3 0  days 797,000 3 1 /4# -  3 3/8# 4,624,000
3 1 - 6 0  " 490,000 3 3/8# -  3 l /2 #

Allotment 3.750.000 3 l /4 #  -  3 3/8#
N . Y . Purch •

$5,037,000

S t. Louis Allotment 1,116,000 3 l /4 #  -  3 3/8# 4,412,000 
M. Y. Purch.

Minneapolis -  0 3,170,000

Kansas City Allotment 6,437,000 3 l /4 #  -  3 3/4# 2,450,000 
N . Y . Purch .

Dallas 31 -  60 days 26,000 3 1/4# 1,943,000
6 1 - 9 0  "  24,000 3 3/8# 84,000
Allotment 11 .579 .000 3 l /4 #  -  3 3/4#
N. Y . Purch.

$11,629 ,000

Other Holdings 
Close O ct.28.1925

$ 0

655,000 Sterling 
b i l l s

0

923,000
dorsed
b i l l s  
purchased 
from ac­
cepting 
b**nks

111,000 Sal es
contracts

0

0

0

0
Sold to 
Mem .5k s *
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DECLASSIFIED
Authority

PURCHASES MATURITIES Other Hoidines
Maturity Amount Rate Amount Close O ct*28.1925

San Frsnciseo 1-30 days $ 35,000 3 l / 8 $ -  3 1/4$ $ 3,049,000 $ 1,066,000 Sales
31-60 " 599,000 3 l /4 $  -  3 3/8$ contracts
61-90 " 262 ,000 '3 3/8$
Allotment 5.475.000 3 l /4 $  -  3 3/4$
N .Y .Purch - $

$ 6 ,371 ,000

$31 ,264,000 Sales '
contracts 

..Xl O&JlSSL Other 
b i l l s

Totals $54,623,000 $31,995,000 $42,628,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES <VND 
BANKERS ACCEPTANCES DURING WEEK ENDING OCTOBER 28, 1925 AND

Purchased
Sold
Matured.

Holdings

B il ls  Purchased

Government

(000 Omitted)

(Excluding Sales Contracts) 
Bankers

Toft&J,

$166 $54,623 $54,789
45 o •• 45
0 .JfLAI tt 31.995

$121+ $22 ,628+ $22 ,749+
(l~day..3,*469+ ( 1-day . _ 3.A69_+

holdover)
$26 ,097+ $26 ,218+

holdover)

Within
(Including Sales Contracts) 

16-30 31-60 61-90 91-days Over 6
- t o  l OL<adto Mojr&s. Total

$ 9 ,824 $ 0 $ $7,007 $ 0 $81,563 $176,361 $324,755
15232. 58 326 . 88.301. __70.404 16.214 0 328 .717

Totals 8105,096 358,526 $145,308 $70,404 $97,777 $176,361 $693,478
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d e c l a s sif ie e T
Authority jLtk4£)Sal

F o r m  N o . 131. I
"Office Correspondence FEDERAL Riu. -RVE 

BOARD

'-the I oa rd . Subject:.

For your inform ation:

Governor Cr^siinser 
Mr. P latt V  
Mr. Hamlin 
Mr. James 
Mr. Cunninghaps 
Mr# M ille r , y/

Date_0ato'b5r^74_TlS2_5*

Please return-to Secretary 's O ffice#
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October 27, 1925.

Dear Mr# Mattes <xa;

I acknowledge rece ip t o f  and a h a ll bring 
t o  the attention  o f the members of the Board 
your le t te r  at the 28th Instant, addressed to  
Governor C riasinger, enclosing a report o f 
transactions in Gorerment seou r itle s  and 
bankers acceptances as reported to  the Open 
Market Imrestjaent Comaittee fo r  the Federal 
Resenre System fo r  the period from October 15 
to  October 21, 1925, in c lu sive , together with 
data received  by the Coranittee from the Federal 
reserve banka.

Very tru ly  yours,

Walter L. Eddy, 
Secretary.

Mr. w# B* Matteson, Secretary,
Open Market Investment Cooanittee, 

o /o  Federal Reserve Bank,
Hew York, N.Y.
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F E D E R A L . R E S E R V E  B A N K

O F  N E W  Y O R K

OCT 2  7 1925
O F F I C E  O F

T H E  G r O V E B M O R

CONFIDENTIAL October 26, 1925

S i r :

Inclosed  is  a report o f  transactions in Govern­

ment secu rities  and bankers acceptances as reported to the 

Open Market Investment Committee for the Federal Reserve 

System for the period from October 15 to October 21, 1925 

in c lu sive , together with data received by the Committee 

from the Federal reserve banks.

R espectfu lly ,

Secretary, Open fiferket 
Investment Committee

Honorable D. R. C r is s in g e r ,
Governor, F edera l R eserve Board,
W ashington, D. C.

Encl. (1 )
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Reproduced from the Unclassified I Declassified Holdings of the NationaMrchives

DECLASSIFIED
Authority j £ l ) ,  f 1

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED OCTOBER 21, 1925

Holdings o f  Earning Assets o f  Federal Reserve Banks Quarterly from January 1??5
to Date as Compared With Corresponding Period 1924

-1924-

TOTAL
EARNING

ASSETS

GOVERNMENT

(000 Omitted) 

SECURITIES BANKERS ACCEPTANCES BILLS

DISCOUNTED
Outright

Purchases
Sales

Contracts
Outright

Purchases
Sales

Contracts

■Jan, 9 $1,026,496 $ 92,368 $ 7,990 $279,588 $39,578 $606,921
Mar. 26 942,080 254,7*7 2,539 164,947 37,511 482.315
June 25 826,260 427,032 2,762 44,065 969 350113?.
Sept*24 928,355 574,586 10 90,431 1,470 259,863
Oct, 15 1,060,868 582,522 16,000 136,954 60,307 263,078

" 22 977,733 582,819 8 155,409 14,250 223,240
-1925-
Jan% 7 1,109,965 494,469 1,560 322,029 8,949 264,408
Mar* 25 1,040,699 339,692 5,059 287,544 19,361 377,641
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
Sept*30 1,257,024 313,745 29,161 241,855 26,455 633,183
Oct, 14 1,275,615 314,056 22,177 255,437 31,588 643,548

21 1,229,545 314,810 8,994 271,018 22,259 602,961

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED OCTOBER 211 1925_________________

(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
0qt*„21, Chance Oct. 21 Chanee Oct* 21 Change

Boston $ 7,219 0 $ 57,818 $ 5,259+ $ 29,773 $22,820-
New York 52,684 0 1,173 846+ 161,966 52,914-
Philad61phia 19,063 0 20,146 987+ 58,460 7,367+
Cleveland 30,976 0 14,876 2,280- 81,519 3,674+
Richmond 5,444 0 5,038 95- 49,752 1,482+
Atlanta 14,922 592+ 25,718 4,618+ 29,885 190*.
Chicago 42,017 0 33,312 2,984- 69,124 1,371+
St* Louis 20,288 125+ 21,816 10,788+ 34,672 7,919+
Minneapolis 16,578 0 17,369 4,528- 8,098 3,513+
Kansas City 33,118 2+ 25,886 1,788- 13,963 3,764+
Dallas 28,569 35+ 20,307 2,616+ 8,251 1,383.
San Francisco 43,932 0 19,664 143- 57,498 7,630+
N .y. holdovers
and other b i l l s 7,393 2.285*

Totals $314,810 $7 54”* $271,018 $15,581+ $602,961 $40,587-

COMi'SNT ON CHANGES 'flEEK ENDED OCTOBER 21, 1925

Total earning assets docreased 046,000,000 during the week*. Decrease® 
in  b i l l s  discounted $40,500,000, sales contract holdings in Government secu ri­
t ie s  o f  $13,100,000 and tfknkers acceptances $9,300,000 were p a r tia lly  o f fs e t  
by increases in outright purchases o f  bankers acceptances o f  $16,000,000*
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BECLASSIFffiD
Authority JLh_4££QU_

2

Excess reserves o f  leading New York Gity banks resu lting 
from the heavy return flow o f  funds from the in te r io r  and substantial 
gold imports from abroad, contributed to s lig h t ly  easier money condi­
tion s during the week. Stock Exchange ca ll loans ranged from 4 to 5 
per cent with an average o f  4*33 per cent, as compared with 4 1 /2  to 
5 1/2 per cent and an average o f  5.15 per cent during the previous 
week, while outside loans were reported as low as 3 1/2 per cent*

Time money was s lig h tly  more active during the week. Rates 
held firm at 4 3/4 per cent for 60-day loans and the ruling rate was
5 per cent for the longer m aturities, although several small size 
trades were arranged at 4 7/8 per cent.

Commercial paper was fa ir ly  active during the week. An 
increasing proportion o f  sales was at 4 1/2 per cent, but a consider** 
able volume o f  prime names is  s t i l l  moving at 4 1/4 per cent. A 
fa ir ly  good demand continued from the Middle West and New England*

During the week the United States Government long-term 
secu rity  market was only moderately active , trading on the New 
York Stock Exchange to ta lin g  about $5,000,000. The First 3 1/2 
per cent Liberty Loan bonds reached a new low for the year at 
99 24/32nds and Third 4 l /4 s  sold down to 101. Treasury 4 per 
cent bonds were in fa ir ly  good demand and prices held firm*

The short-term Government secu rity  market continued dull* 
Prices o f  a l l  issues were p ra ct ica lly  unchanged except the 3 1/4 
per cent c e r t if ic a te s  due June 15, 1926 which, as a resu lt o f  in­
creased o ffe r in g s , sold down to 99 26/32nds, representing a yield 
o f  approximately 3.53 per cent*

Bankers The Federal Reserve Bank o f  St. Louis advised the Committee
îSSft'fitances that owing to th e ir  reserve position  they desired to discontinue

temporarily taking th e ir  regular allotment o f  b i l l s  purchased by the 
System and further that they wished to- s e l l  $3,000,000 acceptances 
from p o r t fo l io . The b i l ls  taken over, together with the previous 
regular allotments to the St. Louis bank, are to be prorated to other 
p artic ip a tin g  banks.

Dealers* o ffer in g  rates on unindorsed b i l l s  continued un­
changed at 3 1 /4  per cent fo r  30-day b i l l s ,  3 3/8 per cent for 60*s,
3 1/2 per cent for 90*s, and 3 5/8 per cent for 120-day maturities*

In the Boston d is t r ic t  the supply o f  b i l l s  increased s lig h t ly  
over the previous week. There was a good demand from lo ca l banks, with 
a sligh t improvement in out-of-town buying. The b i l l  market in New York 
was active during the week. There was a substantial increase in both 
the supply and demand in about equal proportions and dealers’ aggregate 
p o r t fo l io s  were re la t iv e ly  unchanged from la st week. O fferings to 
the reserve bank increased moderately and were mainly from bantoa. 
Philadelphia reports the supply o f  b i l l s  in that d is t r ic t  continued 
good but the demand was l ig h t . In Chicago the b i l l  market was quiet 
with very few new b i l l s  o ffered  and p ra ct ica lly  no demand.

Government
Security
Market

Money
Market
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DECLASSIFIED 
Authority j j E L / Q f o l

sp sc iv l n m sm m l! account

The holdings o f  Government secu rities  in the System Special Investment 
Account continued unchanged during the p eriod . Tha follow ing statement shows the 
participation  o f  the d iffe ren t banks and the c la s s if ica t io n  o f  issues held in the 
account by m aturities:

FARtLCTFATIOK BY PSDmL R5S3RVS n\NKS RECAPITULATION OF HOLDINGS BY MA.TURITI5S

$ 38,160,100 
5,266,700 
1,401,000 

23,875,900 
32 ,296,300

Boston
New York
Philadelphia
Cleveland
Ri chmond
Atlanta
Chicago
St* Louis
Minneapolis
Kansas City
Dallas
San BTancisco 

Totals

$ 1
51
1

11

,985,000 
,427,000 
,565,000 
,651,500 

4,102 ,500 
12 ,097 ,000
22.010.500
18.872.500 
9 ,020 ,000

20,844,000 
22 ,143 ,500

*210 ,000 ,000

December 15, 1925 
March 15 , 1926 
September 15, 1926 
March 15, 1927 
December 15, 1927

40

0210 ,000 ,000

OPERATIONS ACCOUNT UNITSD STVTSS TREASURY

At the request o f  the Treasury there were purchased for account o f  the 
Alien Property Custodian $500,000 3 l/^% c e r t if ic a te s  o f  indebtedness <$us June 15, 
1925, and $200 ,000 face amount o f  the S’ame issue for account o f  the C iv il Service 
Retirement and D isab ility  Bbnd, both at a nrice o f  99 1 3 /l6 th s .

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
-jfiiLALL .ram \L ,RSSmS. B N̂KS FRCM CCICBER 15 _m_0CT0B^R 21,l ,„I92A.

Bostott

New York

Atlanta
Chicago

St • Louis 
Minneapolis 
Kansas City 
Dallas

Totals

GOVERNMENT SECURltm
Other Holdings Close

Issue Salas. Issue. October ,21. 1925
* $ 0 ‘ • $1,178,000 Sales

contracts
0 2,816,000 Sales

contracts
148 ,100 Misc «Govf t  Sec. 0

0 * 2 ,650 ,000 Sales
contracts

124,500 4th t /L  Bonds I) .  0
1,007,350 Misc*Gov#t  Sec. 1,007,350 Misc.Gov*t Sec. 0 

1,600 Misc.Gov*t Sec. 0 ** 0
35>450 Misc.GovH Sec* 0 ~ 2 ,350,000 Sales

$ 1 ,9 1 0 ,7 0 0  $ 1 ,1 5 5 ,4 5 0  $8 ,994 ,000  c o n tr * c ts

741,800 Misc.GovH Sec. 
0
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RECLASSIFIED
Authority

Boston

Maturity

1-30 days 
31-60 “ 
61-90 u 

Over 90 "

BANKERS ACCEPTANCES 

PURCHASES
Amount

544;000 
824,000

7.648.000
1.503.000

Rate

i M  -

% M  -

3/8$ -
l/2 /o -

3/8$ 
1/2$ 
1/2$ 
3 / 4/i

MATURITIES
Amount

05,260,000

Other Holdings 
Clo se 0 c t » 21. 19 25

11,745,000 Sale!
contracts

4-10,519,000

New York 1-30 days 
31-60 " 
61-90 "

1,067,000 3 1/4$
54,000 3 3/8>i

—...3ft»0.Qtt 3 3/8$

{1,157,000

311,000 15,722,000 Sales
contracts

5,508,000 1-day
holdover 
d is tr . 
F.R.Banks

35,000 Domestic 
trade 
accept.

323.000 Foreign 
trade 
accept»

255.000 Special 
foreign 
b i l l s

Philadelphia 1-30 days 501,000 3 l /4 /i  1,720,000
31-60 ” 935,000 3 l /4 $  -  3 1/2$
61-90 * 1.271.000 3 3/8$

02,707,000

Cleveland -  0 2,269,000 775,000 Sterling
b i l l s

Richmond 1-30 days 132,000 3 3/8^ -  3 l /2 $  357,000 0
31-60 * 100,000 3 3/8$ -  3 1 /2%
61-90 * 20^000 3 5/8),

$ 252,000

Atlanta 1-30 days 339,000 3 l/4/o 2,510,000 999,000 Unindorse i
31-60 " 6,000 3 1/4;. - 3 3/8$ b i l l s  pur­
61-90 ,f 43,000 3 1/8y. - 3 3/8^ chased

Over 90 * 623,000 3 3/4;i from ac­
Allotment 6.117.000 3 1/4). - 3 3/4$ cepting
N -Y. Purch.

C-7,128,000
banks
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DECLASSIFIED
Authority £  J),

BANKERS ACCEPTANCES -  (Continued)

MATURITIES
Rate

Chicago

PURCHASES 
Maturity Amount

1-30 days 0 281,000 3 l /4 $
31-60 « 358,000 3 l /4 $  -  3
61-90 " 368,000 3 3/8$
Allotment 760.000 3 l /4 $  -  3 3/4$
N.Y-Furch.

0 1,767,000

Amount 

0 4,752,000 0

Other Holdings 
Close O ct.21, 1925

339,000 Sales
coot ract s

St. Louis 1-30 days 101,000 3 l /4 $
Allotment 10,702.000 3 1 /4$  -  3 3/4$ 
N.Y.Purch.

010,803,000

15,000

Minneapolis -  0 «

Kansas City Allotment ‘2,349,000 3 l /4 $  -  3 3/4$ 
N.Y.Purch.

Dallas Allotment 4,418,000 3 1 /4$ -  3 3/4$
N.Y.Purch.

San Francisco 1-30 days 608,000 3 l /4 $
31-60 » 352,000 3 l /4 $  -  3 3/8$
Allotment 1,385,000 3 l /4 $  -  3 3/4$ 
N.Y. Purch.

$ 2,345,000

4, 528,000

4,137,000

1.785.000 0
17,000 Sold to

Mem.Bks.

2.488.000 4,433,000 Sales
contract

$43,445,000

£22,239,000 Sales
cont ract s 

7r895,000 Other 
b i l l s

030,149,000 $30,134,-000

RECAPITULATION OF PURCHASES AND SALES Of GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK ENDING OCTOBER 21, 1925 AND 

HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

Purchased
Sold
Matured

Government 
Securities 

0 1,910 
1,156

0
$ 754+

(000 Omitted)
(Excluding Sales Contracts) 

Bankers 
Acceptances 

043,445 
0

30,149
$13,296+

2,285+ (1-day

$15, 581+
holdover)

Total 
v45, 355 

1,156 
30,149 

014,050+
2,285+ (1-day 

holdover' 
016,335+

Holdings 
O ct.21,1925 
Gov't Securities 
B i l ls  Furchased 

Totals

17ithin
(Including Sales Contracts)
16-30 31-60 61-90 91-days Over 6 

days days days 6 Months Months Total
0 8,994 o 0 
80,794 47.263

V z>t, 
81.

007 0 0 
579 67,122

081,562 
16,501

0176,240
0

0323,803
293,259

$89,788 047,263 0138, 586 $67,122 098,063 0176,240 0617,062
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Authority jL & 4 0 S O i

To

ice Correspondence
A ll members of t he Beard

F L _.vrfL  RESERVE 
BOARD

For your information

Governor Cri^singer,
Mr* P latt
Mr. Hamlin*-^*-
Mr# James
Mr# Cunninghams^
Dr. M iller ____ _

Date_October 20

%/ %/'

Pleaae return t o  Secretary 's O ffice ,

1925.

2—8405

MTreNMNT nffiTffiO omoi
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Ootober 20, 1925.

Dear Mr. Matt©#ons

I  acknowledge receipt of and shall bring to the 
attention of th® members of the Board your letter of 
the 19th instant, addressed to Governor Crisslnger, en- 
olosing a report of transactions In Government secmri~ 
ties and bankers aooeptanoes as reported to the Open 
Market Investment Cooaittee for the Federal Reserve 
System for the period from October 8 to October H , 
1925, inclusive, together irith data received by the 
Oscsaittee from the Federal reserve banks*

Very tru ly yours.

Walter It  Eddy, 
Secretary.

Mr, W, B. Matteson, Secretary,
Open Market Investment Conaittee, 

o/o Federal Reserve Bank,
Kew York, K.Y*
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DECLASSIFIED
Authority

F E D E R A L  R E S E R V E  B A N K

O F  N E W  Y O R K

CONFIDENTIAL October 19. 1925

S i r :

Enclosed is  a report o f transactions in Govern­

ment secu rities  and bankers acceptances as reported to the 

Open Market Investment Committee for  the Federal Reserve 

System for the period from October 8 to October 14, 1925 

in clu sive , together with data received by the Committee 

from the Federal reserve banks.

R espectfu lly

Secretary, Open Market 
Investment Committee

Honorable D. R. C r is s in g e r ,
Governor, Federal R eserve Board,
W ashington, D. C.

E n cl. ( l )
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DECLASSIFIED 
Authority j L & 4 £ ) & l l

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED OCTOBER 14, 1925

Holdings o f  Earning Assets o f  Federal Reserve Banks Quarterly from January 1925 
________  To Date as Compared with Corresponding Period 1924______ _

-1924-

TOTAL
earning

ASSETS
Jan* 9 $1,026,496
Mar* 26 942,080
June 25 826,260
Sept. 24 928,355
Oct, 8 1,024,751it 15 1,060,868
-1925-
Jan. 7 1,109,965
Mar. 25 1,040,699
June 24 1,034,470
Sept. 30 1,257,024
Oct. 7 1,265,121 iif 14 1,275,615

(000 Omitted) 
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
Outright Sales Outright Sales
Purchases Contracts Purchases Contracts DISCOUNTS!

$ 92,368 | 7,990 $279,588 $33,578 $606,921
254,717 2,539 164,947 37,511 482,315
427,032 2,762 44,065 969 350,131
574,586 10 90,431 1,470 259,863
581,211 10 126,126 49,039 266,388
582,522 16,000 136,954 60,307 263,078

494,469 1,560 322,029 8,949 264,408
339,692 5,059 287,544 19,361 377,641
317,155 7,454 215,277 26,389 455,445
313,745 29,161 241,855 26,455 633,188
313,988 10,136 255,037 28,909 644,029
314,056 22,177 255,426 31,588 643,548

CHANGES IN EARNING AS SET-HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
________________DURING WEEK ENDED OCTOBER 14. 1925__________________

^ Q o o  0mHied^

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Oct. 14 Chance . M a i i Change Oct. 14 Change

Boston $ 7,219 0 $ 52,559 $2,431+ $ 52,593 $14,931+
New York 52,684 0 327 298- 214,880 16,976-
Philadelphia 19,063 0 19,159 297- 51,093 5,808+
Cleveland 30,976 0 17,145 2,869. 77,845 3,802+
Ri chmond 5,444 0 5,133 166+ 48,270 1,922+
Atlanta 14,330 51+ 21,100 1,296+ 30,075 5,354+
Chicago 42,017 0 36,296 2,366- 67,753 8,930-
St. Louis 20,163 0 11,028 8,358+ 26,753 2,655.
Minneapolis 16,578 0 21,897 2,744- 4,585 1,935-
Kansas City 33,116 0 27,674 443- 10,199 359-
Dallas 28,534 17+ 17,691 1,219+ 9,634 1,519+
San Francisco 43,932 0 19,807 1,709- 49,868 2,962-
N.T, holdovers
and other b i l ls 5^610 2.355-

Totals $314,056 $68+ $255,426 $389+ $643,548 $481.-

COMMENT ON CHANGES WEEK. ENDED OCTOBER -14, 1925
Total earning assets advanced $10,500,000 during the week due ch ie fly  to 

increases in holdings under sales contracts o f 012,000,000 in Government secu rities 
and C2,600,000 in b i l l s  purchased. Foreign loans on gold decreased £4,200,000*
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BECLASSIFtEcT

Authority £Xki05Ol

Money Withdrawals to the in te r io r , the ca llin g  by the
Market Government o f  funds from depositary in s titu tion s , and an in­

creased demand for street loans accompanying the unusual 
a c t iv ity  o f  the stock market resulted in firm money conditions 
during the greater part o f  the week.

. On Tuesday, the f ir s t  business day* c a ll  money a fter  
renewing at 4 1 /2  per cent advanced and ruled from 5 to  5 1/2 
per cent u n til Friday* Following the return flow o f  funds from 
the in te r io r  and disbursement o f  in terest payments by the Govern­
ment on the fifteen th , rates turned easier and loaned down to  
4 1/2 per cent at the close  o f  the week*

Time money continued du ll and firm during the week;
60-day loans were at 4 l/Z  per cent to 4 3/4 per cent, and over 
the year money offered  at 5 per cent, with occasional tradeeat
4 7/8 per cent*

Commercial paper was firm at 4 1/4 to 4 1 /2  per cent* 
with best names o f  short m aturities moving at the lower rate*
A fa ir ly  active demand continued in the Middle West and New England 
but trading remained generally quiet in New York*

Government United States Government long-term secu rities  were
Security only moderately active  during the week, trading on the Stock 
Market Exchange averaging $1,000,000 d a ily . The F irst 3 1 /2*s touched

a new low for the year at 99 27/32nds, Prices o f  other issues 
declined from 2/32nds to 4/32nds, except Treasury 4 l / 4 f s which 
held firm*

The market for short-term Government secu rities  was 
d u ll, with only small o ffe r in g s  and lig h t  demand* Prices 
declined s lig h t ly  from the previous week*

Bankers Rates on unindorsed b i l l s  continued unchanged, dealers
Acceptances o ffer in g  30-day b i l l s  at 3 1/4 per cent, 60’ s at 3 3/8 per cent,

90*s at 3 1/2 per cent, and 120-day m aturities at 3 5/8 per 
cent*

In the Boston d is t r ic t  the supply o f  b i l l s  increased 
s lig h tly  over the previous week with quite a few new blocks o f  
cotton b i l l s  coming into the market* The demand was fa ir ly  
a ctiv e , esp ecia lly  for the 30*s and short 90-day maturities*
-k* New York an increase in  seasonal drawings resulted in a very 
good supply although the volume was not as large as the previous 
week* The demand was only moderate, due in part to  firmer money 
conditions and dealers ’ p o r t fo lio s  increased to the highest point 
since May. Philadelphia reports a good supply and fa ir  demand 
for b i l l s  in that d is tr ic t*  The b i l l  market in Chicago con­
tinued d u ll with the supply in excess o f  the demand.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

There was no chinas during the week in the Government security holdings 
in the System Account- The follow ing statement shows the p articipation  o f the 
d iffe ren t banks and the c la s s if ica t io n  o f issues held in the account by m aturities

PARTICIPATION BY FEDERAL RESERVE BA.NKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston $ 1,985,000 December 15, 1925 $ 38,160,100
New York' 51 ,427,000 March 15, 1926 75,266,700
Philadelphia 1,565,000 September 15, 1926 40,401,000
Cleveland 11,651,500 March 15 , 1927 2 3,875,900
Richmond 4,102,500 December 15, 1927 32 ,296,300
Atlanta 12 ,097 ,000
Chicago 22 ,010,500
S t. Louis 18,872,500
Minneapolis 9 ,020 ,000
Kansas City 20,844,000
Dallas 22 ,143,500
San Francisco 34.281 .500

Totals $210,000,000 $210,000,000

OPERATIONS ACCOUNT UNITED STATES TREASURY
Transactions for the United States Treasury during the period covered 

by th is  report consisted o f the purchase for account o f  the Alien Property Cus­
todian o f 0500,000 3 l /4 $  c e r t if ic a te s  o f  indebtedness maturing June 15, 1926.

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT 
OF ALL FEDERAL RESERVE BANKS FROM OCTOBER 8 TO OCTOBER 14. 1925

GOVERNMENT SECURITIES

Boston 

New York 

Atlanta

Chicago

Dallas

Purchases

0

0

14,500 
50 ,000

0

17,300

laaug.

Misc .Govt .Sec 
TJ2~1926 Ctfs

Misc .Govt.Sec

Sal ,eg. 

0 

0

13,800

0

0

Misc .Govt .Sec

Other Holdings Close 
. - -October 14.192 5

$ 697,000 Sales
contracts 

17,644,000 Sales
contracts

0

2.636.000 Sales 
contracts

1.200.000 Sales
_ contracts

Totals 081,800 $13 ,800 $22 ,177,000
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declassified"
Authority J E A 4 0 S D 1

BANKERS ACGBPTAHCES

Maturity
PURCHASES

Amount

Bo ston 1-30 days £ 663,000 
31-60 " 2 ,i l l , 000 
61-90 " 3,444,000 

Over 90 " 896.000

New York 1-30 days 
61-90 ”

V ?,114,000

64,000 
6.000

£> 70,000

Cleveland

Richmond 1-30 days 
31-60 
61-90 ”

v 137,000 
321,000 
75.000

U 533,000

Atlanta 31-60 days 24^000 
Allotment 3.493.000 
N. Y . Purch*

£3,517,000

Chicago 31-60 days 167,000 
61-90 " 327,000
Allotment 1>920,000 
N » Y » Purch .

$2,414,000

St * Louis 1-30 days 10,000
A1lo tment 8.348.000 
n . r .  Pur j r .

C>8,358,000

Rate
maturities

Amount
Other Holdings 

Close Oct . 14. 1925

3 l/¥/a 
3 1/4$ 
3 3/8$ 
3 1/2$

3 1/4$ 
3 3/8$

3 3/8$ 
3 1 /2  $ 
3 3/4$

Philadelphia 1*30 days 0 216,000 
31-60 ” 769,000 
61~90 ” 1*352.000

42,337,000

3 1/8$ - 
3 1/2$ -  3 5/8$ 
3 5/8$

3 1/4$
3 1/4$ -  4$

3 1 /4$
3 3/8#
3 1/4$ -  4/0

^4,683,000 ^1,886,000 Sales
contracts

368,000

3 1/4# -  3 3/8$ 2,634,000 
3 X/<$ -  3 3/8X 
3 3/8$ -  3 1/2#

2,869,000

367,000

2,221,000

4,780,000

3 1 /4 $  -  4$

25,519,000 Sales
contracts 

4,294,000 1-day hold­
over distr* 
F*R. banka 

35,000 Domestic 
trade 
accept.

194.000 Foreign 
trade 
a ccep t.

255.000 Special 
foreign 
b i l l s

0

11,000 Sterling 
b i l l s

821,000 Unindoi*sed 
b ills  purch* 
from accept* 
banks

1,218,000 Sales
* contracts
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Reproduced from the Unclassified I Declassified Holdings of the NationaSjfcrchives......*******

Maturity

Minneapolis

PURCHASES
Amount

0

CANKERS ACCEPTANCES -  (Continued)

MATURITIES
Rate

Kansas City Allotment (2 ,075,000 3 1/4^ -  4# 
N* Y . Purch.

Dallas 1-30 days 4< 10,000 3 1/4# 
31*60 " 10,000 3 1 /4#
Allotment 2T765.000 3 l /4 #  * 
N* Y . Purch.

02,785,000

San Francisco 1-30 days 358,000 3 l /4 #
31-60 H 27,000 3 l /4 #  -  3 3/8#
61-90 ” 41,000 3 3 /8 /
Allotment 500.000 3 1/4^ -  4#
N . Y. Purch *

4 926,000

Totals 4 30,129, 000

Amount 

02,744,000 

2,518,000

Other Holdings 
Close O ct. 14. 1925

1,540,000 0
26,000 Sold to 

Mem .Bks *

2,635f 000 2t965,000 Sales
contracts

431,588,000 Sales
contracts 

5,610,000 Other 
b i l l s

027,385,000 437,198,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES HIRING WEEK ENDING OCTOBER 14, 1925, AND 

__________HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES_________

Purchased
Sold
Matured

Govornment 
Securities

482
14
0

(000 Omitted)

(Excluding Sales Contracts) 
Bankers 

Acceptances

030,129
0
m .

2,355- (l-day  hold­
over)

389+

{Including Sales Contracts)

Total

Cs30 , 211
14

27, 385

0 2>812+
, 2 »355-

4 457+
hoi do vpr,

Holdings 
O ct« 14. 1925 
Gov’ t  Securities 
B i l ls  Purchased

Within 16-30 
15 days davs 

22,177 0 
93,426 , 48,851

31-60 61-90 91-days Over 6
davs dav 6 6 monthn Months Total
0 157,007 t’81,562 ~ V175,487 ^336,233

67,752 64,225 1 2 , 7 6 0 0  287,014

T o ta ls ( > 1 1 5 ,6 0 3  0 4 8 * 8 5 1  4 - 6 7 , 7 5 2  0 1 2 1 , 2 3 2  4 9 4 , 3 2 2  4 1 7 5 , 4 8 7  * 6 2 3 , 2 4 7
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DECLASSIFIED
Authority £ 2 1  /Q 9 )|

F o r m

Office Correspc uence iJate

To go a ll members of the Board*_______ Subject: .

From__Mr f

There is attached hereto, for your information, le tte r dated October 
13th from the Seoretary of the Open Market Investment Committee transmitting 
report of transactions in Government securities and bankers acceptances as 
reported to the Committee for the period from October 1 to Ootober 7t 1925, 
together with data received by the Committee from the Federal reserve banks.

Governor Crissinger 
Mr. P latt, V  
Mr. Hamlin*
Mr. James,
Mr. Cunningham,
Mr. McIntosh.

Please return to Secretary’ s office for filin g . *
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d e c l a s s if ie d -
.S'

Authority |. ()t (

R e p r o d u c e d  from the  Un c la ss i f i e d  / D e c la s s i f i e d  H o ld in g s  of  th e  N a t io na l  A rc h i v e s

Gotobor 14, 192©

£ear Mr. liatteson:

iaoeipt 1* aokaowledged of your latter ©IT 
the Utli laetaat, •aaloajtag r«port of transactions 
in aoremoBt securities and baakora aeceptaaoec
as report**! to tin Q$»«(a Harket lanre#tia«Jit co«~ 
mitt## for the Federal Reeonre Systttoa for the 
period fr<BB Ootober 1 to October 7, 1926 inclusive, 
together with data received by the Qaaaltte# froa 
the Federal reserve banks* l&is report w ill b* 
brou^it to the attention of the aeabera of the 
Federal iieaerve Board#

f o r j  trul.r jcrore,

(S igried) *W alter Tj> Tdkldy1

Walter L . Bddy, 
Secretary,

Mr. W* B* la t t e s  on, Secretary ,
Op«a Hartoet Xr^estaeait Gosaaltt#®, 

g/ o Fadaral aesorve Bank* 
lew roric, jf* y *
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DECLASSIFIED
Authority

F E D E R A L - R E S E R V E  B A N K  

O F  N E W  Y O R K

1 *:̂ CE! VED
] UCT 1 4  1925
) OFFICE OF
I i'i£H5 QOYBBMOft

CONFIDENTIAL October 13, 1925

S i r :

Enclosed i s  a report o f  transactions iii Govern­

ment secu rities  and bankers acceptances as reported to  the 

Open Market Investment Committee for  the Federal Reserve 

System for the period from October 1 to  October 7, 1925 

in clu sive , together with data received by the Committee 

from the Federal reserve banks*

R espectfu lly ,

V. «atteson 
Secretary, Open Iferket 
Investment Committee

H onorable D. R . C r is s in g e r ,
Governor, F ederal R eserve Board,
Washington, D. C.

Encl. (1)
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DECLASSIFIED
Authority ,(Q ^ j

CONFIDENTIAL
REPORT OF OPEN MARKET INVES'E’CENT COMMITTEE WEEK ENDED OCTOBER 7, 1925

Holdings o f  Earning Assets o f  Federal Reserve Banks Quarterly from January 1925 
to Date ae Compared with Corresponding Period 1924_______________

TOTAL
EARNING

-1924- ASSETS
Jan. 9 01,026,496
Mar. 26 942,080
June 25 826,260
Sept« 24 928,355
Oct* 1 982,969»» 8 1,024,751
-1925-
Jan* 7 1,109,965
Mar* 25 1,040,699
June 24 1,034,470
Sept. 23 1,212,873w 30 1,257,024
Oct. 7 1,265,121

(OOO Omitted) 
GOVERNMENT SECURITIES BANKERS ACCEPTANCES
Outright

0 92,368 
254,717 
427,032 
574,586 
575,947 
581,211

Sales
Contracts

Outright
Purchases

Sales
Contracts

BILLS

DISCOUNTED

7, 990 0279,588 #39,578 0606,921
2, 539 .164,947 37,511 482,315
2, 762 44,065 969 350,131

10 90,431 1,470 259,363
10 105,497 32,764 266,756
10 126,126 49,039 266,336

1, 560 322,029 8,949 264,408
5j 059 287,544 19,361 377,641

454 215,277 26,389 455,445
9, 659 215,766 22,727 640,727

29, 161 241*855 26,455 633,138
10, 136 255,037 28,909 644,029

494j 469 
339,692 
317,155 
313,474 
313,745 
313,983

CHANGES IN EARNING ASSET; HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
________________ DURING 1BEEK ENDED OCTOBER 7» 1925___________________

(000 OmittedJ

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
P.SU..J, Change Change SS&ju 7 Change

Boston 0 7,219 0 0 50,128 0 2,792+ 0 37,662 012,354-
New York 52,684 0 625 927- 231,856 2,796+
Philadelphia 19,063 0 19,456 331- 45,285 1,337+
Cleveland 30,976 0 20,014 1,453+ 74,043 14,427+
Richmond 5,444 0 4,967 363+ 46,348 2,279-
Atlanta 14,279 107+ 19,804 992+ 24,721 4,239-
Chicago 42,017 0 38,662 3,679+ 76,683 13,517+
St. Louis 20,163 0 2,670 1,711+ 29,408 6,551-
Minneapolis 16,578 0 24,641 378- 6,520 576+
Kansas City 33,116 124+ 28,117 1,982+ 10,558 1,808+
Dallas 28,517 12+ 16,472 394+ 8,115 467+
San Franeisco 43,932 0 21,516 554+ 52,830 1,336+
N.Y. holdover^
and other b i l ls 7.965- 898+

Totals $313,988 0243+ 0255,037 013,182+ 0644,029 .510,841+

COMMENT ON CHANGES WEEK ENDED OCTOBER 7. 1925

Total earning assets advanced 08,097,000 during the week, There ware in ­
creases o f  013,182,000 in bankers acceptances, $10,841,000 in b i l l s  discounted, and 
$2,452,000 in b i l l s  under sales contracts. These increases were p artly  offset--by a 
reduction o f  019,025,000 in Government secu rities  hald under sales contract.
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DECLASSIFIED
Authority £ a  fiyqni

Money
Market

Government
Security
Market

Bankere
Acceptances

During the early  part o f  the week money conditions were 
firmer, re fle c t in g  d e f ic it s  in reserves o f  leading Clearing House 
banks follow ing the movement o f  funds to the in te r io r  toward the i 
end o f  the preceding week and continuing on Monday* Stock Exchan 
ca ll  money, a fte r  renewing at 5 per cent on Monday subsequently 
advanced to  5 1/2 per cent, which rate held steady u n til mid-day 
on Wednesday, Following the gradual return flow o f  funds to New 
York, c a l l  money became easier and loaned down to 4 1 /2  per cent 
during the balance o f  the week*

Time money wa# du ll and firm during the week, rates for 
60*day loans were 4 1 /2  to  4 3/4 per cent, and 4 3/4 to 5 per 
cent for longer m aturities*

Commercial paper was firm with prime names usually d is ­
counting at 4 1/4 per cent, but with an increasing volume at
4 1/2 per cent* The demand, although lig h t , was p rin cip a lly  
from New England and middle western c it ie s *

Trading in long-term United States Government bonds 
continued in moderate volume with to ta l sales during the week on 
the Stock Exchange approximately §4,000,000. The f ir s t  3 1/2 
per cent Liberty Loan bonds duplicated th e ir  previous low for 
the year at 99 30/32nds. The Fourth Liberty Loan 4 1 /4  per cent 
bonds were in best demand and prices advanced 4/32nds, Prices 
o f  other issues were p ra c t ica lly  unchanged*

The short-term Government secu rity  market continued 
quiet* Dealers report that o fferin gs in the market were s lig h tly  
in excess o f  the demand, with the exception o f  the new 3 1/4 per 
cent c e r t if ic a te s  due June 15, 1926, the price  o f  which held 
firm at par* Prices o f  other issues were s lig h t ly  lower than the 
lev e ls  o f  the previous week*

Prevailing rates on unindorsed b i l l s  continued un­
changed, dealers o ffe r in g  30-day b i l l s  at 3 1/4 per cent, 60*s 
at 3 3/8 per cent, 90*s at 3 1 /2 per cent, and 120-day m aturities 
at 3 5/8 per cent*

In the Boston d is t r ic t  the supply o f  new b i l l s  increased 
somewhat over the previous week with some fa ir  s ize  blocks o f  
9G»day m aturities being offered  in the market* The supply, how­
ever, was not su ff ic ie n t  to take care o f the rather active demand* 
The' b i l l  market in  New York was fa ir ly  a ctive , although the volume 
o f  supply and demand was somewhat le ss  than the previous week. 
O fferings were in  excess o f  demand and dealers' combined p o r t fo l io  
increased moderately. Philadelphia reports a continued good 
supply o f  b i l ls  in that market but the demand was on ly  fair* The 
Chicago market continued d u ll, few new b i l l s  being o ffered  and 
p ra c t ica lly  no demand.

There were no transactions during the week for 
account o f  United States Treasury*
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DECLASSIFIED
Authority

There was no chanpe during the week in the Government security  holdings in 
the System Account. The follow ing statement shows the participation  o f the d if fe r ­
ent banks and the c la s s ifica t io n  o f  issue# held in the account by m aturities:

Rassays banks rilcapi tulation of holding  by.

Boston
New York'
Philadelphia
Cleveland
Richmond
Atlanta
Chicago
S t. kouis
Minneapolis
Kansas City
Da lia s
San IVancisco

I 1,985,000 
51,427 ,000 
1 ,565 ,000 

11,651 ,500 
4 ,102 ,500 

12 ,097 ,000 
22 ,010 ,500 
18 ,872 ,500 

9 ,020 ,000 
20 ,844 ,000 
22 ,143 ,500
ilJL$JLA5P.a

$210 ,000 ,000

December 15, 1925
March 15, 1926
September 15, 1926
March 15, 1927
December 15 , 1927

0 38,160,100 
75,366,700 
40 ,401 ,0CC 
23 ,875 ,900 
32 ,296 ,300

s>210,000 ,000

ITEMIZED STmMSNT OF TRANSACTIONS AFSSCTCNC? TĤ  IN^STMSNT ACCOUNT OF
____ m  0.9m m .  ----------------------------------------------------------------------------

Boston 

New York 

Atlanta 

Chioago

EurAhaagA taaue. s&l&s. laaus.
0 * 0 *

Other Holdings Close

ft 450 ,000 Sales
contracts

5,185,000 Sales
Contrasts

?> 31,750 Misc .Govt .Sec . * 85 ,000 Misc .Govt .Sec » 
160 ,000 TD Ctfs,

Minneapolis 1 ,245,100 Misc .Govt .Sec. 1,245,100 Misc .Oovt .S ec. 

K*naas City 124,250 Misc .Govt .Sec . 0
!

Dallas 12 >100 Misc .Govt .Sec. 0

T( ta ls  $1,573,200 $1 ,330,100

3 ,001,800 Sales
contracts

1.500 .000 Sales
contracts

*10 ,136 ,800
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DECLASSIFIED
A ^ rity  ILZl /Q f f t l

BANKERS ACCEPTANCES -  (Continued)

Boston

York

Maturity
PURCHASES

Amount Rato

1-30 days $ 455,000 
31-60 ** 854,000
61-90 '• 3,522,000 

Over 90 * 1,023,000
$5,854,000

1/4^
1/4 /,
3/8^
l / 2 /

3 1/2^ 
3 l/2% 
3 3 /4 /

1-30 days 
31-60 M 
61-90 «

450.000 
15r000

2,000

467.000

3 1 /4 /  
3 3/8 i  
3

Philadelphia I -30 days 
31-60 " 
61-90 *

480.000 3 t/ H  -  3 3 /8 /
711.000 3 3 /8 / -  3 l / 2 /
339.000 3 3 /8 / • 3 l / 2 /

Cleveland 61-90 days 
Over 90 M 
Allotment 
N.Y. Furch#

$1,530,000

964.000
183.000 

3,182.000

$3,329,000

3 1/8$
3 l / 2 /  - 
3 1/4# -

3/4$
3/4$

MATURITIES
Amount

03,062,000

Other Holdings • 
Close Qct« 7, 1925

41,631,000 Sales
contracts

1,394,000

1,861,000

1,876,000

23,477,000 Sales
Contract s 

6,391,000 1-day hold­
over for
dist.F*R*
Bks*

307.000 foreign
trade ac­
cept*

255.000 Spec.For­
eign B il ls

0

229,000 Sterling 
b i l l s

Richmond

Atlanta

Chicago

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

1-30 days 
31-60 '»
61 -90 " 

Allotment 
N.Y, Purch.

125.000 3 3/8<
160.000 3 1 /2 i
373.000 3 1 /2 /

663,000

92,000
1*022,000

117,000
2,708.000

3 l/ i i  
3 3 /8 /  
3 l/4<

-  3 3 /4 /

• 3 3/8 i

-  3 3 /4 /

3,939,000

1-30 days 129,000 3 l / 4 i  
Allotment 6.162,000 3 l/ t<  -  3 3/4< 
N.Y. furoh. cg>2, lf000

St* Louis Allotment $1,711,000 3 l /4 ^  -  3 3 /4 / 
N.Y, Purch.

300,000

2,947,000

2,612,000

0

783,000 Unindorsed 
b i l l s  pur­
chased 
from ac­
cept *bk 8*

299,000 Sales
contract s
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DECLASSIFIED 
Authority £ /),

/■

BANKERS ACCEPTANCES - (Continued)

PURCHASES MATURITIES Other Holdings
Maturity Amount Rate Amount Close Oct .7.1925

Minneapolis Allotment 0 2,617,000 3 1 /4  % - 3 3/4$ 4 2,995,000 0
N -Y .Purch.

Kansas City Allotment 4,974,000 3 1>

3 3/4$ 2,992,000 0
N .Y .Purch.

Dallas 1-30 days 10 ,000 3 1/4$ 1,654,000 0
Allotment ...2*P4^PQP 3 l/4 $  - 3 3/4$ 5,000 Sold to
N .Y .Purch. Mem %Bk s .

0 2,053,000

San Francisco 1-30 days 29 >000 3 l/4 $ 2,764,000 3,500,000 Sales
31-60 M 483,000 3 1/4?* - 3 3/8$ contracts
61-90 “ 55,000 3 3/8$ - 3 1/2$

Over 90 ” 54,000 3 1/2$
Allotment 2.697.000 3 1/4* - 3 3/4$
N sY .Purch . 0 3,318,000

036 ,746 ,000

4*28,907,000 Sales
Contracts

... .T+3ft5uQfiP. Other
B ills

C>24 ,472 ,000 036,872,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES iiND 
BANKERS ACCEPTANCES DURING WEEK ENDING OCTOBER 7, 1925 AND 

__________HOLDINGS AS QF THAT DATE CLASSIFIED BY MATURITIES_________

Purchased
Sold
Matured

Go vernment 
S ecu rities

§1,573 
1,330 
0

0 243+

Holdings 
O ct. 7. 1925

Gov't Securities 
B i l ls  Purchased

Totals

(000 Omitted)
(Excluding Sales Contracts)

Bankers
Acceptances

036,746
0

24.462
012,284+

676* (1-day hold-
011,608+ 0Ver)

Total
#38,319

1,330
24,462

012.527+
676- (1-day

011,851+ hold“ 
over)

Within
15 davs days
0 10,138 0

92.931 46.870

(Including Sales Contracts)
16-30 31-60 61-90 91 days Over 6

daysdavs 6 Months Months M s l

74.242
0 57,007 081,562 0175,416 0324,123 

55.939 13*962 0 283,944
0103,069 046,870 074,242 0 U 2 f 946 095,524 0175,416 0608,067
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~ 7 — ;--------------7 - ------------------------------------------ -------------- --

/F d r m  N o . 131. ^
] FH&ERAL RESERVE

?  s p " :  #  l uTo 

From. Mr. Eddy

Date._____Qct. 6 , 1925

$ 2 3

For your in fo rm a tio n i

Governor C rL i^inger 
Mr. P la t t  
Mr. Hamlin r 
Mr. James 1 
Mr. Cunninghamj 
Dr. M ille r  
C o l. M cIntosh

•6TKRNMBNT PMINTINft •VTtTB
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d e c l a s sif ie d

Authority j T [ A Q ' i [

October 6, 1926

Dear Mr* Matteeons

X acknowledge receipt of and shall bring 
to the attention ©f the amber* of the Board your 
le tter of the Sth instant, enclosing report of trans­
actions in Government securities and banker* accept­
ances as reported to your Cowaittee for the period 
from September 24th to SOth, 1 9 2 5 inclusive, together 
with data received from the Federal reserve banks*

Very truly yours,

Walter L. Eddy, 
Secretary

Mr* W* B* Matteson, Secretary,
Open Market Invest»ent Committee, 

c/o Federal gescrve Bank,
Hew rot*, H* Y»
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DECLASSIFIED 
Authority /(Y^[

F E D E R A L . R E S E R V E  B A N K  

O F  N E W  V O R K

CONFIDENTIAL October 5, 1925

E nclosed  i s  a re p o r t  o f  t r a n s a c t io n s  in  Government 

s e c u r i t ie s  and bankers a ccep ta n ces  as rep orted  t o  th e  Open 

Market Investm ent Committee f o r  th e  p e r io d  from September 24 

t o  30 , 1925 in c lu s iv e ,  to g e th e r  with data  re ce iv e d  by the 

Committee from Federal r e se rv e  banks.

S e cre ta ry , Open Market 
Investm ent Committee

Bind.

Honorable D. R. Crissinger,
Governor, Federal Reserve Board,
Washington, D. C.
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D E C L A S S IF IE D

A uthority £ 2 X 4 0 5 0 1

^  oovmmTX&L
R3F0RT 05* 0F3N r\RK^T BmSTt'SNT CCCTTT33 '® K  SfJEBJ) SHTPraaSR 30, 1925

Holdings o f  Earning Assets o f Federal Reserve Banks Quarterly from January 1925
— ------------------------ Afl-Dgfcft .as. _Comn^M mth CorrespondlngXeriod 19_M_________ '..... ........

(000 Omitted)

TOTAL PO'-'TRNKIFT SUCURI-mS *CCSTTANC3S BILLS
3VCTNG Outrirht Sales Outrirht Sales

-1924- 1SS3TS. Purchases Contracts Cortracts DISCOUNTS!

Jan. 9 -1,026,496 $ 92,368 S 7,990 $279 ,588 .139 ,578 ?606 ,921
I'ar* 26 942 ,080 254,717 2,539 164,947 37 ,511 482,315
June 25 826,260 427,032 2 ,762 44,065 969 350t131
Sept. 24 .928,355 574,586 10 90,431 1,470 259 ,863
O ct. 1 982 ,969 575 ,947 10 . 105,497 32,764 266,756

-1925-
Jan. 7 1 ,109 ,965 494,469 1 ,560 322 ,029 8,949 264,408
ICar. 25 1,040,699 339 ,692 5,059 28? ,544 19 ,361 377,641
June 24 1 ,034 >470 317,155 7,454 215,277 26,389 455,445
Sept * 23 1,212 ,873 313,474 •9 ,659 215,766 22 ,727 640,727

n 30 1,2 57. ,02 4 313 ,745 29 ,161 241,855 26,455 633,188

CiiAN$3S IN ^ARNINf- ASS3T HOLDINC-S (3XCLUSTH! OF SAL3S CONTACTS) 
________________ during m m v snm 'BTR  3 0 , 1925_______________

(000 Omitted^

GOVismi^fT SUCURITT̂ S BANKERS ACCEPTANCES BILLS. DI SCOM'ES.D
B a i le e Net • Balance Net 

Seat, 30 Chaasft
Balance Net ’

Boston 5 7,219 5 o A 47,336 * 6,765+ * 50,016 /12 ,148+
New York 52 ,684 0 1,552 319+ 229 ,060 3,705*
Philadelphia 19 ,063 0 19 ,787 691- 43,948 4,540-
Cleveland 30 ,976 0 18 ,561 213+ 59 ,616 444-
Richmond 5,444 0 4,604 115- 48,627 2 ,899-
Atlanta 14,172 52+ 18,812 3 ,007+ 28 ,960 583-
Chicago 42,017 0 34,983 5,233+ 63,166 4,387+
S t . Louis 20,163 0 959 740- 35,959 687-
Minneapolis 16,578 0 25,019 1,360+ 5,944 612+
Kansas City 32. ,992 215+ 26,135 4,636+ 8,750 3,401-
Dallas 28 ,505 4+ 16,078 4 ,056+ 7,648 487w
San Francisco 43,932 0 20,962 2 ,19 5+ 51 ,A94 7,940-
N. Y . holdovers
& other b i l l s ......7,067 149*-

Totals *313,745 271+ -241 ,855 *26,089+ '*‘633,188 *7 ,539-

o m m x  M  Qnwvss \B~x. 30,  1925
Total earning assets o f  a ll  banks advanced -44,151,000 during the week due 

ch ie fly  to increase o f  *26,089 ,000 in  outright purchases o f  b i l l s  and o f  -19 *502 ,000 
in Government secu rities  held under sales con tracts. B il ls  under sales contracts and 
outright purchases o f  Government secu rities  increased *3,728,000 and  ̂271 ,000 res­
p ective ly  ^hile M i l s  discounted declined '7,539 ,000.
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Firmer money conditions durine the early part o f  
the week were attributed to the sh iftin g  o f  funds in pre­
paration for the heavy disbursements by corporations oh 
October 1 o f  dividend and in terest payments* Stock Exchange 
ca ll money a fter renewing at 4 l/2% on Monday advanced suc­
cessively  and closed on September 30 at 6/£, A .fter’the turn 
o f  the month money became s lig h tly  easier and loaned down 
to 4 1/2/• but la ter advanced and held steady at 5/£ on Friday.

Time money was quiet; a ct iv ity  centered p rin ci­
pally  in over the year money at 4 3/4^ to 5$. Rates on 60 
and 90 -day loans were s lig h tly  firmer at 4 1/2 to 4 3/4/^.

Commercial paper was firm and unchanged with prime 
names discounting at 4 l /4 ^ «  In te r io r  banks continued to be 
the principal buyers*

The demand for short-term Government secu rities  
continued lig h t  during the p e r io d , but owing to the firtn- 
ness in money rates o fferin gs ware made to dealers in sub­
stantia l volume. This resulted in a reduction in prices 
from l/32nd on the shorter to  5/32nds on the longer m aturities*

Trading in  long-term Governments continued 5m 
moderate volume with to ta l sales on the Stock Exchange 
amounting to about *6,000,000. Prices o f  a l l  issues during 
the fore part o f  the week were low er, the First 3 l /2 $
Liberty bonds declining to  a new low o f  the year at 
99 30/32nds• Later in the week prices reacted and closed 
s lig h tly  higher than the previous week.

Bankers Rates on unindorsed b i l l s  continued unchanged from
Acceptances the previous ^week , dealers o ffer in g  30-day b i l l s  at 3 1/4/^,

60s at 3 3/S/^> 90s at 3 l/2f>, and 120-day m aturities at 3 5/8/

In Boston the supply o f  b i l l s  continued lim ited , 
although s lig h tly  larger than in recent weeks. The demand 
was fa ir , esp ecia lly  for the 45 and 90 -day m aturities. Th<®
New York market was more active than for any week since 
the la tte r  part o f  June* A substantial increase in the 
supply o f  b i l l s  in the market was attributed partly  to 
firmer money conditions and partly  to the appearance o f 
seasonal drawings against cotton* The demand, although 
improved over the previous week , did not keep pace with 
the supply and dealers* combined p o r t fo l io s  increased 
moderately. Philadelphia reports a very good supply o f  
b i l l s  in  that market but the demand continued only fa ir*
In Chicago the supply o f  b i l l s  o ffered  in the market .was 
in excess o f  the demand but the volume was not la rg e .

w m .
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Reproduced from the Unclassified I Declassified Holdings of the Nal onai^ichives - ...—

SYSTEM SPECIAL INVESTMENT ACC6DNT

There were no transactions a ffectin g  the System Account during the period 

covered by th is  report, the to ta l holdings at the c lose  o f business September 30 

remaining at 1210,000*000, The follow ing statement shows the participation  o f the 

d ifferen t banks and the c la s s if ica t io n  o f issues held in the account by m aturities: 

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston
New York
Philadelphia
Cl eveland
Richmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Dallas
San Francisco

$ 1,985,000
51.427.000
1.565.000

11.651.500
4,102,500

12.097.000
22.010.500
18.872.500

9.020.000
20.844.000
22.143.500 
34»281 a 500

$210,000,000

December 15, 1925
March 15, 1926
September 15, 1926
March 15, 1927
December 15, 1927

$ 38,160.,100 
75,?66,700
40,401,000
23,875,900
32,296,300

$210,000,000

OPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

At the request o f the Treasury the Federal Reserve Bank o f  New York sold 

$735,500 par value 3i, c e r t if ic a te s  maturing June 15, 1926, for account o f  the C iv il 

Service. Retirement and D isab ility  Fund*
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
FEDERAL RESERVE BANKS FROM SEPTEMBER 24 TO SEPTEMBER 30. 1925

GOVERNMENT SECURITIES

Purchases Issue 

0

Sales

0Boston

New York 0 0

Philadelphia 200,000 TJ-2 C. o f  I* 200,000 C. o f  I .  TJ-2

Other Holdings Close 
Iseue Sept. 30. 1925.....

545,000 Sales
Contracts

26,609,000 Sales
Contracts

Cleveland 

Ri chmond 

Atlanta 

Chicago

S t. Louis 0 0

Minneapolis 2,948,250 M isc.Govt.Sec, 2,948,250 M isc.Govt . S e c .

0

0

129,450 M isc.Govt.Sec, 

0

0

0

77*900 Mi s c . Govt.Sec. 

0 1,207,000 Sales
Contracts

Kansas C ity 19,550 Misc.Govt.Sec# 0 
120,000 C. o f  I .  TJ-2 

75.000 B-1926

$ 214,000

Dallas

San Francisco

3,950 M isc.Govt.Sec. 0 800,000 Sales
Contracts

§3,496,200 33,226,150 029,161,000

BANKERS ACCEPTANCES

Boston
Maturity 

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

Over 90 ** 
Allotment N. 

Purchases

PURCHASES
Amount

3 2,234,000 3
1.789.000 3
3.598.000 3 
2,062*000 3

Y. 1.440T000 3

011,123,000

R&tg 
1/4% -  3 
1/4/. -  
3 / 8 -  

-
1/if’ -

3/B% 
1/2$ 
5/8/,

3/4/j

MATURITIES Other Holdings Close 
Amount Sept. 30. 1925.

$4", 3 58,000 * 1,910,000 Sales
Contracts
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BECLASSIFfficT

BANKERS ACCEPTANCES -  (Continued)

Maturity
PURCHASES

Amount Rato

New York 1-30 days $1,145,000 3 1/4/*
61-90 ” 34,000 3 3/8/4.'

Over 90 " ______3,«Q.OO 3 l/2%

$1,182,000

maturities
Amount

Other Hoi dings'Close 
Sept* 30. 1925-....

$ 863,000 421,100,000 Sales
Contracts, 

5,379,000 1-day
holcl-o^er 
for d is­
tribu tion  
to F *R *Bs.

45,000 Domestic 
Trade Ac­
ceptances

422.000 Foreign 
Trade Ac* 
ceptances

255.000 Special 
Foreign 
B ills

027,201,000

Philadelphia 1*30 days $ 250,000
67,000 

264.000
31-60 " 
61-90 "

3 l/4 /o - 3 3/8/i $1,272,000 
3 3/8).
3 3/8;o -  3 l/2 /o

Cleveland 1-30 days 0 302,000 
31-60 " 78,000
61-90 9,000

Allotment N. Y . 2.432.000. 
Purchases

$2,821,000

Richmond 31-60 days $ 175,000 
61-90 ,f 460.000

3 1 /4 /.
3 l/4 /c  
3 3/8>i
3 1/4 /i -  3 3/4#

3 l /2 /0 
3 1/2/*

2,608,000

750,000

121,000 Sterling 
B il ls

Atlanta

Chicago

$ 635,000

31-60 days $ 
61-90 M 

Over 90 "

62,000 
228,000 
19 :000

Allotment N . Y > 3.878,000 
Purchases

$4,187,000

31-60 days $ 427,000 
61-90 " 230,000

Allotment N . Y . 6.886.000 
Purchases

$ 7 , 5 4 3 , 0 0 0

3 1/4/; -  3 3 /8 /0 1,180,000 
3 3/8/i 
3 1/2%
3 l /4 /0 -  3 3/ 4/5

3 l/4 /o -  3 3/8J4 2,310,000 
3 3 / 8/0
3 l /4 >  -  3 3/4/o

845.000 Unen­
dorsed
B ills  
purchased 
from Ac­
cepting 
Banks

391.000 Sales 
Contracts
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St. Louis

Maturity

0

BANKERS ACCEPTANCES -  (Continued)
PURCHASES 

Amount Rate
MATURITIES

Amount

$ 740,000

Minneapolis Allotment N*Y%
Purchases 3,616,000 3 1/4# -  3 3/4# 2,256,000

Kansas C ity Allotment N.Y*
Purchases 6,494,000 3 1/4# -  3 3/4# -1*858,000

Dallas 31-60 days 92,000 3 3/8#
61-90 M 418,000 3 3/8# 

.Allotment MY.  4.790.000 3 1/4# -  3 3/4# 
Purchases

$5,300,000

Other Holdings 
Close

.§.6P̂ a —?P.i. 1̂,

1,239,000
5,000 Sold to 

___________ Mem.Bks#

$1,244,000

San Francisco

Totals

1-30 days $ 532,000 
31-60 " 406,000 
61-90 " 813,000 

Allotment N.Y« 2.860.000 
Purchases

14,611,000

$48,093,000

3
3 1/4# 
3 3/a# 
3 1/4#

3 3/8# 

3 3/4#

2,416,000 3,054,000 Sales 
Contracts

§21,855,000 §26,455*000 Sales 
„ — Ccmtnusts

7,067,000 Other
.........

$33,522,000

RECAPITULATION OF PURCHASES aND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING « K  ENDING SEPTEMBER 30, 1925

AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES________
(OOO^Sitted]

(Excluding Sales  Contracts)

Government
Securities

Bankers
Acceptances total

Purchased $ 548 $ 48t093 $48 ,641
Sold 277 0 277
Matured 0 21.855 21*855

$ 271* $ 26,238+ $26 ,509+
1'-day Hold­ 149-( 1-dav Hold-

$' 26,089+ over) $25 ,3 60+ over)

(Including Sales Contracts)
Holdings Within 16-30 31-60 61-90 91 days Over 6

Seat. 30. 1925 15 davs Da vs Da vs 6 Mos% Months Total
Gov’ t  Securities 029,161 $ 0 § 0 § 56,883 $81,572 $175,290 $342,906
B il ls  Purchased 85.686 49.306 65.989 55.955 11.374 0 268.310

Totals #114,847 $49,306 $65,989 $112,838 $92,946 $175*290 $611,216
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F o rm  N o . l.'Jl.

Office/ Correspondence
/

Yo ;rs o f  the Board

FEDERAL RESfc-rvvE 
BOARD

ect:_„

For your in fo rm a tio n : f
G-overnor Gris s in g e r  

'V 'l l r . P la t t
Hamlin 

^  Mr. James 
i / l l r . Cunningham

^ t i o l .  M cIntosh *

1925 ... 

/
2—8-Wd

SOV ERNMBNY r«1NT»NT Mflfl*
Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



d e c l a s s if ie d  ~
Authority £ j ) ,  / ftCf,  |

R e p ro d u c e d  fro m  th e  U n c la s s ifie d  I D e c la s s ifie d  H o ld in g s  o f th e  N a t io n ^ 'l i r c f i iv e s  ~ ■■ —

September 29, 1925

Dear Ur* Matteson:

X acknowledge receipt o f  mid shall bring to 
the attention  o f  the members o f the Board your le t te r  
o f  the 28th Instant* enclosing a report o f  transac­
tions in  Government secu rities  and bankers acceptances 
as reported to  your <2oas&itt#e f or the period from 
September IT to 23rd. 1925 in c lu sive , together with 
data reoeivea from Federal reserve banka.

Very tru ly  yoursp

Walter L. Eddy, 
Secretary

Mr. W# B. Matteson, Secrotary,
Opm Market Investment Committee, 

o /o  Federal Reserve Bank,
Hew York, H. T.
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F E D E R A L . R E S E R V E  B A N K

O F  N E W  Y O R K

'iH C E !
m  9 0

e ■*

CONFIDENTIAL September 28. 1925

S i r :

Enclosed is  a report o f  transactions in Government 

secu rities  and bankers acceptances as reported to the Open 

Market Investment Committee fo r  the period from September 17 

to  23, 1925 in c lu siv e , together with data received by the 

Committee from Federal reserve banks.

R espectfu lly ,

Investment Committee

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

Enel
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DECLASSIFIED

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WSK ENDED SEPTEMBER 23, 1925

Holdings o f  Earning Assets o f  Federal Reserve Banks Quarterly from January 1925
to Date as Compared with Corresponding Period 1924 ___

(000 Omitted)

-1924.

TOTAL
EARNING
ASSETS

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

DISCOUNTED
Outright

Purchases
Sales

Contract's
Outright

Purchases
Sales

Contracts
Jan. 9 11,026,496 # 92,368 $7,990 $279,588 039,578 $606,921
Mar. 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2,762 44,065 969 350,131
Sept, 3 915,427 541,935 210 58,762 10,821 301,949i« 10 923,659 568,178 10 83,925 8,566 201,230

i« 17 * 982,858 * 618,619 110 96,677 2,535 257,967ii 24 928,355 574,586 10 90,431 1,470 259,863
-1925.
Jan* 7 1,109,965 494,469 1,560 322,029 8,949 264,408
Mar. 25 1,040,699 339,692 5,059 287,544 19,361 377,641
June 24 1,034,470 317,155 7,454 215,277 26,389 455,445
Sept. 2 1,126,089 318,759 7,453 192,369 20,798 57 6,890

»♦ 9 1,190,269 319,141 7,973 201,145 12,998 639,192H 16 **1,119,071 **406,840 2,409 203,941 8,021 487,940M 23 1,212,872 313,473 9,659 215,766 22,727 640,727

* Includes 535,000 000 advances to Treasury on Special C ertifica tes
** w 94,000,000 w o « ii n ii

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
____ __ ________ DURING 1EEK ENDED SEPTEMBER 23, 1925_____________

(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net
Sept. 23 Change Sept. 23 Change Sept. 23 Change

Boston # 7,219 # 2,700+ # 40,571 # 2,308+ $ 37,868 # 16,393+
New York 52,684 100- 1,233 4,092- 232,765 122,404+
Philadelphia 19,063 1,200+ 20,478 517+ 48,488 63-
Cleveland 30,975 1,029+ 18,348 1,294+ 60,060 9,391-
Ri chmond 5,444 0 4,719 423- 51,526 2,797-
Atlanta 14,120 260+ 15,805 4,367+ 29,543 658+
Chicago 42,017 1,943+ 29,750 988+ 58,779 15,200+
St. Louis 20,163 10,000- 1,699 675- 36,646 2,917-
Minneapolis 16,578 800+ 23,659 11- 5,332 2,550-
Kansas City 32,777 1,491+ 21,499 2,801+ 12,151 4,948+
Dallas 28,501 506+ 12,022 771+ 8,135 360-
San Francisco 43,932 804+ 18,767 214- 59,434 11,262+
N, Y„ Holdover
& other b i l l s -..7.216 . 4.194+

1313,473 $ 633+ #215,766 #11,825+ #640,727 #152,787+

COMMENT ON CHANGES 1EEK ENDED SEPTEMBER 23, 1925 
Total earning assets increased $93,801,000 during the week. The redemption by 

the Treasury o f  $94,000,000 temporary ce r t if ic a te s  issued pending income tax c o l le c ­
tion s  partly  o ffs e t  net increases in b i l l s  discounted o f  §152,787,000, b i l l s  pur­
chased o f  §11,825,000 and Government secu rities  o f  $633,000. Securities and b i l l s  
held under sales contracts increased $7,250,000 and $14,706,000 resp ective ly .
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2

M&flpy Money conditions were d is t in c t ly  firmer early in the week ,
M&£k.£.1f. re fle c t in g  d e f ic it s  in reserves o f  leading New ^ork banks and a loss

o f  funds to the in te r io r . After opening and renewing on Monday at
4 l/4rf* ca ll money advanced and closed at 6$ which duplicated the year* s 
previous high reached on June 29 • After renewing at 5 l /4 $  on Tuesday 
money turned easier loaning down to  4$ on Thursday. On FViday , however, 
follow ing heavy withdrawals to  the in te r io r , rates advanced and closed 
at 5 /..

Time money continued dull and steady* Quoted rates remained 
unchanged at 4 1 /2$  for 60 and 90 day loans and 4 3/4$ for longer 
m atu rities.

Commercial paper was firm and unchanged with prime names 
discounting at 4 l /4 $ .  Vfoile there was a steady and moderate demand 
from the Middle west and New Shgland, the New York market continued 
quiet *

Government There was l i t t l e  a ct iv ity  in the long term Government
Security secu rities  during the week, U . S .  Government bond sales on the Stock
Market Exchange to ta lin g  ^5,000,000 as compared with *7,000,000 the previous

week* The First Liberty 3 l /2 $  bonds declined 5/8 o f  a point and 
touched par, a new low for the year. Other active issues were from 
l/3 2  to 5/32 lower*

Trading in short term Government secu rities  continued in 
ligh t volume and p rices o f  nearly a ll issues declined s l ig h t ly .

Bankers Rates on unendorsed b i l l s  for m aturities up to 90 days held
Acceptances unchanged from the previous week » dealers o ffer in g  30*.day b i l l s  at

3 1 /4$ , 60* s at 3 3/8$ and 90* s at 3 l /2 $ .  M aturities o f  120 days 
advanced l/C $  to  3 5 /8$ .

Reserve banks* minimum buying rate for 30 day m aturities 
was increased from 3 1 /8$ to 3 l /4 $ ,  rates on other m aturities remain^ 
ing unchanged.

In the Boston market there was a fa ir ly  good demand from 
both c ity  and country banks for b i l l s  o f  a ll  m aturities up to 90 days. 
The supply, however, continued sm all. The New York market was re la tiv e -1 
ly  quiet during the week . Although the supply increased s lig h tly  the 
demand was only moderate and dealers* p o r t fo l io s  showed a small in­
crease. Philadelphia reports a moderate supply o f  b i l l s  in  th eir 
d is t r ic t  ; there was a fa ir ly  good demand early in the period but i t  
receded toward the close . The Chicago market was dull and inactive  
with very few new b i l l s  o ffered*
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SYSTEM SPECIAL INVESTMENT ACCOUNT

As noted in  the previous report, there was redistributed  during the period 
to  other p articipatin g  banks on a pro rata basis- $10.000,000 o f  the St, Louis bank's 
p a rtic ip a tion  in System holdings o f  Government secu rities*  The follow ing statement 
shows the holdings o f  the d iffe ren t banks a fte r  th is  readjustment and the c la s s i f i ­
cation  o f  issues held in  the account by m aturities;

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston
New York
Philadelphia
Cleveland
Ri chmond
Atlanta
Chicago
St. Louis
Minneapolis
Kansas City
Balias
San Francisco

$ 1,985,000
51.427.000
1.565.000

11.651.500
4,102,500

12.097.000
22.010.500
18.872.500

9.020.000
20.844.000
22.143.500 

,,34 .281 .500

$210,000,000

Dec. 15, 1925 
March 15, 1926 
Sept* 15, 1926 
March 15, 1927 
Dec* 15, 1927

| 38,160,100
75,266,700
40,401,000
23,875,900
32,296,300

$210, 000,000

OPERATIONS K)R ACCOUNT OF UNITED STATES TREASURY

Ae a p artia l reinvestment o f  fUnds made available through the sale o f  
$10,000,000 par value Third L iberty Loan bonds from the holdings o f  the Alien Prop­
e rty  Custodian to the Cumulative Sinking Fund, there was purchased during the period 
fo r  the A lien Property Custodian Account $10,500,000 -  3 1/4$ c e r t if ic a te s  maturing 
June 15, 1926 at par.

Other transactions which were negotiated for future d e livery  consisted o f  
purchases for  the Sinking Fund and sales with, simultaneous replacement o f  secu rities  
for account o f  the Alien Property Custodian in the various d is t r ic t s  as follow s:

CUMULATIVE SINKING FUND
Purchases:

PiirtEU l Issue Pri ce Del * v Date Par Value
Chicago Third 4 1/4$ L. L. 101 16/32 Sept» 25 $ 5*250,000
New York it M n it ti 25 2,500,000
Chicago n tt it n tt 29 2,500,000

« tt n  n ii ti 30 1,J>50.000
111,800,000

ACCOUNT ALIEN PROPERTY CUSTODIAN
S a lsa ; , ,  v  u  New York 3f. C /I -  S/15/26 3 1/4$ basis Sept. 24 $ 4,000,000

n tt H tt 28 5,000,000
M H tf n tt tt 30 'VASS&USPP.

$14,000,000
Purchases:__

Chicago 3 1/4$ C /I -  6/15/26 Par Sept. 24 $  4,000,000
t* m tt tt 28 5,000,000

Boston tt tt h 30 $2,355,000
New York « tt tt t* 30 945,000 

1,700.000 5.000*000Philadelphia “  "
n 30

414,000,000
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b e c l a s s if i-ed  ~~
Authority £ j \  |AO~)|

ITEMIZED STATEMENT OF TRANSACTIONS AFF3CTING THE INVESTMENT ACCOUNT;.OF 
ALL F5DERAL RESERVE B^K S FROM SEPTEMBER 17 TO SEP TEENER 23 , 1925...._

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCOUNT SALES CONTRACTS
• : - HELD

*  Purchases Sales Sft-pt. 2 3 . 192 5 .

Boston $ 1 ,700,00CT 8 0 $ 117,300
New ^ork 600 ,000 0 7 ,820 ,000
P h ila d e lp h ia 1 ,200 ,000 0 0
Cleveland 800 ,000 0 0
Richmond 0 0 0
A tlanta 400 ,000 0 0
Chicago 1 ,800 ,000 0 1 ,722 ,000
S t . Louis 0 10 ,000,000 0
M inneapolis 000 ,000 0 0
Kansas C ity 1 ,400 ,000 0 0
D allas 500 ,000 0 0
San fra n c is co 800 .000 0 0

$10 ,000 ,000 $10,000 ,000 $9 , 659 , 300

*  R e d is tr ib u t io n o f  sa le  o f  $10 ,000 ,000  p a r t ic ip a t io n  o f  S t . L o u is .

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Sales

Boston $1,000 ,000 T J -  2 C . o f  I * 0
New York 0 700 ,000 TJ -  2 C . o f  I .
C leveland 229 ,500 TJ -  2 C . o f  I . 0
A tlanta 281 ,700 M isc .Govt*Sec* 421 ,200 M is c . G ovt. S ec .
Chicago 143 >350 fburth  L /L B ds. 0 "
M inneapolis 2 ,411,550 M isc*G ovt*Sec * 2 ,411 ,550 M is c .G o v t .S e c .
Kansas C ity 91 ,700  n n m
D allas 5 ,800  «  «  «
San fra n c isco . 4 .000  TJ -  2 C . o f  I .

$4 ,167 ,600 $3 ,532 ,750

BANKERS ACCEPTANCES

PURCHASES MATURITIES Other ‘
te fa ffiA g  % P .m t RA te  Amount H old ings

B oston  1» 30 days $ 923 ,000  3 1 /8 $  -  3 l / 4 $  $ 3 ,8 88 ,0 00  §1 ,0 5 5 ,0 0 0  Sales Con-
3 1 -60 rt 723,000 3 1 / 4 $ -  3 3 /8 $  t r a c t s
61-90 « 4 ,5 2 5 ,0 0 0  3 3 /8 $ - .  3 1 /2 %

Over 90 * 25 .000  3 l/Z% -  3 3 /4 $

$6 ,196,000
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DECLASSIFIED
Authority jL & ^ O & l } ___

BANKERS ACCEPTANCES -  (C ontinued) 5.

New york

PURCHASES 
M aturity  Amount Rate

1-30 days $ 185,000 3 l/a^-3 l /4 % 
31̂ 60 * 24,000 3 l/8$-3 ‘
61-90 « 9,000 3 3/8%

$ 218,000

MATURITIES o th er  
Amount H old ings

,161,000 $19, 520,000 S ales
3,149,000 d a le  c o n tr a c ts

F*R.B. 5,692,000 one day 
A tlan ta  h o ld ov er

fo r  d i s ­
t r ib u t io n  
t o  F#R* 
Banks

54,000 Domestic 
Trade Ac­
ceptan ces

465.000 Foreign 
Trade A c­
ceptan ces

187.000 S p ecia l 
Foreign 
B i l l s

$4,310,000 $25,918,000

Philadelphia 1-30 days $ 488,000 3**l/8^-3 l/4% $1,593,000 
31-60 ” 580,000 3 l/4$-3 3/8%
61-90 " 1,042.000 3 3/B%~3 l/Z%

$2 ,110 ,000

Cleveland 3X-60 days $ 356,000 
Allot. N.Y.
Purchases 1,743,000 3 l/B%*3 3/$%

$ 805,000 0

$2,099,000

Richmond 1*30 days § 
61-90 "

%

35,000 3
100.000 3

135.000

1/4*
i/z%

558,000 0

Atlanta 31-60 days § 55,600 3 l/4<-3 3/8^ 1,341,000
61-90 « . 100,000 3 3/8%
Allotment

N.Y.Purchases^,403,000 3 l/8%-3 3/4$
N.Y.Portfolio3»149,000

$5,707,600

818,000 Unendor­
sed b ills  
purchased 
from ac­
cepting 
banks

Chicago Allot .N.Y.
Purchases $3,570,000 3 l/B%-3 z/i% 2,582,000 150,000 Sales

contracts
St. Louis 675,000
Minneapolis Allot#N.Y. ■

Purchases $2,582,000 3 l /8 ^ -3  3 /4^  2 ,593,000
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d e c l a s s if ie d

Authority J l£ L 4 £ 3 Q J _ _

BANKERS ACCSFTANCE8 -  ( Continued)

PURCHASES 
M atu rity  Amount Rate

MATURITIES
Amount

Other
H old ings

Kansas Citjr A l lo t  «N *Y .
Purchases 04 ,312,000 3 1 / 8 ^ - 3  3/*% 0 1 ,511 ,000  0 0

D allas A l l o t s . I .
Purchases 1 ,6 4 5 ,0 0 0  3 l /8 ^  -  3 3/4J& 863,000 

11 ,000

San fr a n c isco  1 -3 0  days 376,000 3%

Sold to  
Mean ;Bks

31-60 *
61-90 "  69,000 3

A l lo t  -N.Y. 1 .415 .000 
Purchases

02 ,312 ,000

3 1 /8 ^  2 ,526 ,000 2 ,002 ,000 Sales Con­
t r a c t s

T o ta ls 030 ,886 ,600 $23 ,256 ,000  022 ,727 ,000  Sales Con* 
■ ■ — t r a c t s

7 ,216,000 O th er ' 
_ _ _ _ _  B i l l s

% 9  ,933 ,000

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMBER 2 3 , 1925

----------- HOLDINGS AS 0 F THAT DATS CLASSIFIED BY MATURITIES
(0 0 0  Omitted)

Purchased
Sold
Matured

(E x clu d in g  S a les C on tracts)

Government
S e c u r it ie s

$14,166
13,533

0
0 633+

Bankers
A cceptances

030 ,887 
0 '

J & J & L
0 7 ,631++

4 ,194+ ( l - d a y  H old -

011 ,825+ ov er)

T ota l

045,053 
13,533  

„ 21»Z5&
0 8,264+

4,194+ ( l - d a y  Hold-

$12,458+ over)

(I n c lu d in g  Sales C on tracts)

H old ings W ithin 16 -30  31-60 61-90  91-Days Over 6
Seyvfc» 2 3 . 1925 15 davs Davs .-PA Y-8. .P.aX§. &■ ^ os-»- lafeal

G ov 't  S e c u r it ie s  0 9 ,659  0 0 0 0 010,72 3 0 6 ,29  6 0208,454 0323,132
B i l l s  Purchased 74 ,270  46 .240  58.431 49 ,444  10 .108  _ 0 ___  ,2,38^493

T ota ls  083,929 -346,240 $50,431 $68,167 016,404 0288,454 0561,625
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F o r m  N o . 131

Office Correspoi ence
T o __A l l  members o f  t j

From. Mr .

FEDERAL RESERVE 
BOARD

,dte„ September , 23^ 1925

33 3
For your in fo rm a tio n .

\^& overnor Cr is  s in g e r  
V M r . P la t t  . a ,

Mr .H a m lin  —
M j^aam es 

yS&r* Cunningham n 
Mr. M il le r  _

P lease  re tu rn  t o  S ecre ta ry *s  O f f i c e .
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B F . C I . A S S i r n : P

Authority^ ,  yp g?) I

V o r m  N o . 131

Office Correspoi .ence
T o __A l l  members o f  t j

From Mr » Eddy^

FEDERAL RESERVE 
BOARD

,ate_ September 2 3 , 1925 •_

For your in fo rm a tion ,

s p a r e r  nor  Cr is  s in g e r  
V  Mr • P la tt  . g.

lr • Hamlin —
M pfdem es  
ir ,  Cunningham n 

Mr* M il le r

P lease  re tu rn  t o  S ecre ta ry *s  O f f i c e .
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m c L A S s i F w r T

Authority J L £ L _ / £ £ U

Septeaiber 23, 1925.

Dear Mr. Matte* <mt

X;‘aoia*«lr ledge reoeipt of aad shall fcria& 
to the attention of the neabera of the Board 
your Jjt4#%»r -«f the 22nd ln»ta«t# addreaaed t#  

Qrimimgtrg eaeiaeiiig a report * f  
tranaaotioo* in  Gor«n»ent **ottrltle« and 
banker* a«#*$ta**#©* a» reported to the Open 
Market Iirrertiaent Camittee for the Federal 
Eeaerre System for the period frtm September 
10 to 16, 1925, inelu«iT«, together with data 
reoeired by i^e CoBaittee fran the Federal re- 
•erre banka. 1

Very truly years,

W alter L. Eddy,
S # $ r # ta r f .

Mr. W* B. Matteae#, Secretary,
Open Market Iirrertaent Cownittee, 

o/o Federal Reaerre Bank, 
lew Tark, S.Y.
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DECLASSIFIED 
AuthorityjrA  /A O ) )

F E D E R A L . R E S E R V E  B A N K

O F  N E W  Y O R K

CONFIDENTIAL September 22, 1925

S i r s

Enclosed is  a report of transactions in Government 

securities and bankers acceptances as reported to the Open 

Market Investment Committee for the period from September 10 

to 16, 1925 inclusive, together with data received by the 

Committee from Federal reserve banks.

Secretary, Open Market 
Investment Committee

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

Enel
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DECLASSIFIED
Authority

CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED SEPTEMBER 16, 1925

H oldings o f  Earning A ssets  o f  Federal Reserve Banks Q u a rte r ly  from January 1925 
to  Date as Compared w ith  C orresponding P eriod  19 24 

(OOO Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O utright Sales Outri ght Sales

-1924 - ASSETS Purchases C on tracts Purchases C ontracts DISCOUNTE
Jan* 9 $1,026 ,496 $ 92,368 $ 7 ,990 $279,588 $39,578 $606,921
Mar* 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826,260 427,032 2,762 44,065 969 350,131
Sept* 3 915,427 541,935 210 58,762 10,821 301,949

n 10 923,659 568,178 10 83,925 8,566 201,230
it 17 *  982,858 *  618,619 110 96,677 2,535 257,967

-1925-
Jan# 7 1 ,109 ,965 494,469 1, 560 322,029 8,949 264,408
Mar* 25 1 ,040 ,699 339,692 4,059 287,544 19,361 377,641
June 24 1 ,0 3 4 ,4 7 0 317,155 7 ,454 215,277 26,389 455,445
Sept* 2 1 ,126 ,089 318,759 7 ,4 5 * 192,369 20,798 576,890

n 9 1,190 ,269 319,141 7,973 201,145 12,998 639,192
ii 16 * * l f 119,071 **  406,840 2,409 203,941 8 ,021 487,940

*  In clu d es $35 ,000 ,000 advance to  T reasury on S p ecia l C e r t i f ic a t e s
**  « $94 ,000 ,000 it h ii it it tt

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SAUSS CONTRACTS AND SPECIAL 
1-DAY TREASURY CERTIFICATES) DURING WEEK ENDED SEPTEMBER 16, 1925

(OOO Om itted)

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Seiit ,16 Change S ept.16 3*«asa. S e p t .16 Change

Boston $ 4 ,519 $ 679-. $ 38,263 $2,331+ $ 21,475 $ 3 ,6 2 8 -
New York 52,784 542- 5 ,325 992- 110,361 1 4 3 ,97 3 -
P h ila d e lp h ia 17,863 9* 19,961 1,385+ 48,551 1,258+
Cleveland 29,946 702- 17,054 775+ 69,451 2,178+
Ri chmond 5 ,444 100- 5 ,142 139+ 54,323 2,667+
A tlanta 13,860 542- 11,438 402+ 28,885 1 ,3 0 8 -
Chicago 40,074 374- 28,762 1,830+ 43,579 8 ,3 5 1 -
S t . Louis 30,163 705- 2 ,374 720- 39,563 8,807+
M inneapolis 15,778 200- 23,670 7074 7 ,882 423 -
Kansas C ity 31,286 1 ,3 8 4 - 18,698 1,356+ 7,203 742 -
D&llas 27,995 401 - 11,251 472+ 8 ,495 1 ,3 5 3 -
San Francisco 43,128 6 63 . 18,981 759+ 48,172 6 ,3 8 4 -
N.Y. H oldover
& o th er  b i l l s 3t022 5 .6 4 8 -

T ota ls $312,840 $ 6 ,301- $203,941 $2,796+ $487,940 $151 ,252-

COMMENT ON CHANGES WEEK ENDED SEPTEMEER 16. 1925
There was a net d ecrea se  during the week o f  $71 ,198 ,000  in  t o t a l  earning 

a s s e t s .  The decrease  o f  $151,252,000  in  b i l l s  d iscou n ted  ($ 1 4 3 ,97 3 ,00 0  in  New York 
d i s t r i c t )  was o n ly  p a r t i a l l y  o f f s e t  by loa n s  to  the Treasury on S p ecia l 1 -d a y  c e r t i ­
f i c a t e s  aggrega tin g  $ 9 4 ,0 0 0 ,0 0 0 , O utright h o ld in g s  o f  Government s e c u r i t ie s  d ec lin ed  
06,301,0(50 w h ile  b i l l s  purchased in creased  $ 2 ,7 9 6 ,0 0 0 . S e c u r it ie s  and b i l l s  h e ld  
under aa5.es e o n tra c ts  decreased  $5 ,564 ,000  and $ 4 ,9 7 7 ,OOO r e s p e c t iv e ly .
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Money continued  firm  e a r ly  in  the week accompanying 
d e f i c i t s  in  re se rv e s  o f  lea d in g  New York C ity  banks, but subse­
quently  became e a s ie r  fo llo w in g  heavy Treasury disbursem ents fo r  
m aturing is s u e s  and in t e r e s t  payments in  ex cess  o f  income tax  
c o l l e c t io n s  . A fte r  h o ld in g  steady at 4 l / 4 $ on Monday, Stock 
Exchange c a l l  money ra te s  d e c lin e d  and new loan s were p la ce d  on 
su cceed in g  days a t ra te s  ranging down to  3 1 /2 $  w ith  su b sta n tia l 
amounts rem aining unlent at the c lo s e  • On F riday , how ever, a f t e r  
open ing at 3 1 /2 $ ,  and fo llo w in g  ta x  c o l l e c t i o n s  and la rg e  w ith ­
drawals to  the in t e r i o r ,  money went to  and c lo s e d  at 5 .̂* The 
bu lk  o f  the day ’ s heavy borrow ings was made a t from 4 1 /2  to  5$ 
w ith  an average o f  4 .32$  fo r  the day..

Except fo r  some a c t iv i t y  during the m iddle o f  the week, 
the time money market was d u ll and s te a d y . Loans fo r  60 and 90 
days were quoted at 4 l / 2 $ and fo r  4 to 6 months* m a tu r it ie s  a t
4 3 /4 $ .

There was a f a i r l y  steady demand in  the M iddle West 
fo r  com m ercial paper at 4 l / 4 $  and la t e r  in  the week the demand 
in  the New England market showed improvement. The New York 
m arket, however, continued  q u ie t .

I n te r e s t  during the week in  Government s e c u r it ie s  
cen tered  la r g e ly  in  the new 3 l/4>o is su e  o f  c e r t i f i c a t e s .  Other 
short term is s u e s  were n ot p a r t ic u la r ly  a c t iv e  excep t the 3$ 
c e r t i f i c a t e s  m aturing D.ec ember 15 , 1925, f o r  which th ere  was a 
demand somewhat in  ex cess  o f  the very small supply a v a ila b le  in  
the m arket. P r ic e s  o f  a l l  short term is s u e s  remain p r a c t i c a l ly  
unchanged.

in
The tra d in g /th e  lo n g e r  term Government s e c u r it ie s  was 

on ly  m oderate, U. S . Government bond sa le s  on the Stock Exchange 
t o t a l in g  about $ 7 ,0 0 0 ,0 0 0 . O cca s ion a l in cre a se d  demands fo r  
p a r t ic u la r  is s u e s  re s u lte d  in  s l ig h t  p r ic e  f lu c tu a t io n s ,  w ith 
p r ic e s  at the c lo s e  o f  the week fo r  most is s u e s  ranging from 
1 /3 2  to  4 /32  h ig h e r .

Rates on unendorsed b i l l s  continued  unchanged from the 
A cceptances p rev iou s  week, d ea le rs  o f f e r in g  30 day b i l l s  at 3 l / 4 $ ,  60*s at 

3 3/8^, and 90 and 120 day m a tu r it ie s  at 3 1 /2^*

In the Bo ston d i s t r i c t  th ere  was a s l ig h t  in crea se  in  
the supply o f  b i l l s ,  over the p re v io u s  w eek. B i l l s  moved f r e e ly  
at the o f f e r e d  r a t e s ,  the demand con tin u in g  stron g  fo r  a l l  m aturi­
t i e s  up to 90 days. There was a good demand fo r  b i l l s  in  the New 
York market during th e  week, a su b s ta n tia l p ro p o rtio n  o f  which was 
l o r  fo re ig n  in v estm en ts . VJhile the supply was f a i r l y  good , d ea lers  
found i t  d i f f i c u l t  to  meet the demand. P h ila d e lp h ia  re p o r ts  a 
f a i r l y  good supply o f  b i l l s  in  t h e ir  d i s t r i c t  and the demand con ­
tin u ed  g ood . Chicago re p o r ts  l i t t l e  a c t i v i t y  in  acceptances w ith  
the supply  and demand about e q u a l.

Money
Market

Government
S e cu r ity
Market

Bankers
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SYSTEM SPECIAL INVESTMENT ACCOUNT

As r e fe r r e d  to  in  the p rev iou s  r e p o r t ,  th ere  were so ld  to the Treasury on 
September 10, fo r  p r io r  redem ption , (>2,000,000 c e r t i f i c a t e s  maturing September 15* 
1925, at p a r , and on September 1 5 , fo r  accou n t o f  the Sinking Fund, ^15*100,000 
Third L ib e r ty  Loan 4 1 /4  p er cent bonds at 101 1 /2 .  In p a r t ia l  replacem ent o f  th ese  
s a le s  th ere  was purchased £11 ,965 ,700  -  4 3 /4  per cent Treasury n o tes  maturing 
March 15, 1926, at 100 2 1 /3 2 .

These tra n sa ct io n s  brought the h o ld in g s  in  the System Account at the c lo s e  
o f  bu sin ess  September 16 to an even &210,000 ,000* the p a r t ic ip a t io n  in  which by a l l  
Federal reserve  banks and the c la s s i f i c a t i o n  o f  is su e s  h e ld  in  the account were as 
f o l lo w s ;

PARTICIPATION BY FEDERAL m SERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston
New York
i h ila d e lp h ia
C leveland
Richmond
A tlan ta
Chicago
St * Louis
M inneapolis
Kansas C ity
D allas
San F rancisco

285.000
50.827 .000

365.000
10 .851 .500  

4,10 2,500
11.697 .000  
20 , 210 , 500
28.872 .500  

8 ,220 ,000
19 .444 .000
21.643.500
33.481 .500

Dec* 1 5 , 1925 
March 15 , 1926 
S e p t . 1 5 , 1926 
March 1 5 , 19 27 
Dec* 15, 1927

> 38,160*100 
75,266,^00 
40*401*000

• 23 ,875 ,900 
32 ,296 f 300

T o ta ls £> 210,000 ,000

i)wing to the con tin u ed  demand fo r  funds in  t h e ir  d i s t r i c t ,  the Federal 
Reserve Bank o f  S t . Louis advised  the Committee on September 18 o f  t h e ir  d es ire  to  
s e l l  110 ,000 ,000  o f  t h e ir  p a r t ic ip a t io n  in  Government s e c u r i t ie s  in  the System 
S p ecia l Investm ent A ccou n t. These s e c u r i t ie s  were r e a l lo t t e d  to a l l  p a r t ic ip a t in g  
banks on a pro ra ta  b a s is .

OPERATIONS ACCOUNT UNITED STATES TREASURY

In a d d it io n  to  the purchase from System h o ld in g s  o f  T h ird  L ib e r ty  Loan 
bonds fo r  the S inking Fund, as n oted  above, th ere  were purchased by the Boston and 
New York banks fo r  account o f  the A lien  P rop erty  C ustodian , as p a r t ia l  reinvestm ent 
o f  funds made a v a ila b le  through maturing is s u e s ,  the fo llo w in g  s e c u r i t i e s :

Second L ib e r ty  Loan 4 1 /4 ^  bonds at 101 n et v l0 fQ00,000 
T h ird  L ib er ty  Loan 4 l /4 >  bonds at 101 1 4 /32  {.8 ,500 ,000 )
T hird  L ib erty  Loan 4 1 /4 /,  bonds a t 101 16 /32  1 ,5 0 0 ,0 0 0 ) 10,000-,000
New Issu es  TJ2-1926 3 l / 4 $  c e r t i f i c a t e s  a t par 10 ,000 ,000

There was a lso  so ld  from the A lien  r r o p e r ty  Custodian account to  the Bank 
o f  England $10 ,000 ,000  3> c e r t i f i c a t e s  due December 15 , 1925, a t par*
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DECLASSIFIED
Authority £ &

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
FEDERAL RESERVE BANKS FROM SEPTEMBER 10 TO SEPTEMBER 16. 1925

GOVERNMENT SECURITIES

Purchases Issue

Boston 16,000  P a r t .S y s .a /c
2 ,350 ,000  M isc*G ovt.S ec.

$2 ,366 ,000

New York $ 700,000 TJ2-1926
2>896.200 P a r t* S y s ,a /c

$3 ,596 ,200

P h ila d e lp h ia  $21,000 P a r t .S y s .a /c  

C leveland $618,000 P a r t ,S y s .a /c

Richmond $233,500 Part*Sys *a /c

A tlan ta  $446,400 Mi sc *G ovt.Sec,
666,500 P a r t .S y s* a /c

$1 ,112 ,900

Sales Issu e
Other H oldings C lose 

S ept. 16, 1925

$ 22,500 P a r t .S y s .a /c  $ 241,800 S ales con -
150 M isc .G o v t ,S e c , t r a c t s

3 ,0 2 2 ,0 0 0  TS-1925 redeem - 1 ,5 0 0 ,0 0 0  1 -d ay  Spec* 
ed C t fs .

$3 ,044 ,650

>4,137,500 P a r t .S y s «a /c 75 ,000  Sales con­
t r a c t s

89 ,000 ,000  1 -d a y  S p ec. 
C t fs .

30,000 P a r t .S y s .a /c

$ 883,000 P a r t .S y s .a /c  1 ,0 0 0 ,0 0 0  1 -d ay  Spec*
437.000 TS-1925 redeemed C t fs .

$1 ,320 ,000

$ 334,000 P a r t%S y s ,a /c

$ 33,750 Mi s c*G o v t.S e c ,
66&,500 TS-1925 redeemed
952.000 P a r t .S y s .a /c

$1 ,654 ,250

Chicago $1#152#000 P a r t .S y s .a /c  $1 ,645 ,000  P a r t* S y s .a /c  
119 r 000 4th 41/4^  l/L Bds*

$1 ,271 ,000

912,000 Sales con ­
t r a c t s

St* Louis $1 ,645 ,500  P a r t ,S y s * a /c  $2 ,350 ,500  P a r t .S y s .a /c  0

Minneapolis $ 468,500 P a r t .S y s .a /c  $ 669 ,000  P a r t .S y s .a /c  2 ,5 0 0 ,0 0 0  1 -d ay  Spec
3 .5 3 5 .0 5 0  Mi s c .G o v t .S e c . 3 .5 3 5 .0 5 0  M isc*Govt*Sec* C t fs .

$4,003,550 $4,204 ,050

Kansas C ity  1,108,000 P a r t .S y s .a /c  $1 ,584 ,000  P art*S ys*a /e
640f 700 Mi s c .G o v t .S e c . 1 .5 4 9 .5 0 0  TS-1925 Redeemed

$1,748^00 $3,133,500
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DECLASSIFIED 

Authority ̂ J X J - 0 5 O i

D allas

GOVERNMENT SECURITIES

Purchases Issue

$ 129,650 M isc .G o v t .S e c .
1 .2 3 3 .0 0 0  P a r t ,S y s .a /c

$1 ,362 ,650

Sale; Issue
Other H oldings Close 

S ept, 16, 1925

$1 ,764 ,000  P a r t* S y s ,a /c  $1 ,180 ,000  S a les  con­
t r a c t s

San Francisco 01 ,907 ,500  P a r t»S y s .a /c  $2 ,728 ,500  P a r t .S y s ,a /c
4 .9 3 2 .6 0 0  TJ2-1926 4 .7 7 5 ,0 0 0  TS-1925 redeemed

$6 ,840 ,100  07 ,503 ,500

T o ta ls  $24 ,819 ,000  $3 1 , 1 2 0 , 9 5 0  $96 ,408 ,800

BANKERS ACCEPTANCES

PURCHASES
M atu rity Amount

Boston 1 -30  days $ 450,000 3
31-60 " 766,000 3
61-90 " 1 ,1 4 1 ,0 0 0 3

Over 90 ” 54,000 3
A llotm ent N.Y,pur* 2 .754 .000 3

Rate

1 /8 $  -  
1 /4 i  -
3 /8$  -  
1/2$ 
1/ 8$ -

1 /4  f
1/ 2$
1/2?,

~t/3

MATURITISS
Amount

$2 ,834 ,000

Other H oldings Close 
S ept. 16. 1925

5 718,000 Sales
C on tracts

$5 ,165 ,000

New York 1 -30  days $ 397,000 3 1 /8 $  -  3 1 /4 $  1 ,4 2 0 ,0 0 0  5 ,286 ,000  S ales Con- 
31-60 M 12,000 3 3 /8$  t r a c t s
61-90 ”  19 .000  3 3 /8 $  769 ,000  one day

hold-over
$ 428,000 fo r  d is t ,
.............. to  F.R.

banks
54,000 Domestic

Trade Ac­
ceptan ces

339.000 Foreign
Trade Ac­
ceptances

187.000 Spec * For-
.»_________  eign  B i l l s

$6 ,635 ,000

P h ila d e lp h ia  1 -30  days $1 ,344 ,000  3 1 /8 $  2 ,393 ,000
31-60 ” 641,000 3 1 /4 $  -  3 1 /2 $
61-90 "  1 .793 .000  3 3 /8 $  -  3 1 /2 $

$3,778 ,000
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DECLASSIFIED
Authority

BANKERS ACCEPTANCES -(C on tin u ed )

PURCHASES
Amount

MATURITIES Other H oldings Close 
Amount Sftp t»  16. 1925M atu rity  Amount Rate

Cleveland 1 -30  days $1 ,341 ,000  3 1 /3 $  $2 ,477 ,000  $ 767,000 S te r lin g
A llotm ent N ,Y .pur. 1 .9 1 1 ,0 0 0  3 1 /8 $  -  4$ B i l l s

Richmond 1 -30  days 
31-60 n 
61-90  ” 

A llotm ent N.Y, 
Purchases

$3 ,252 ,000

123,000 3 1 /4 $  
50,000 3 3 /8$  

4B5,000 3 X /2$ 
145>000 3 1 /8$

803,000

664,000

256,000 Foreign
Trade Ac­
ceptances

A tlanta  31^60 days 
61-90 "  

Over 90 ” 
A llotm ent N,Y# 

Purchases

 ̂ 8 ,000  3 3 /8 $  1 ,172 ,000
265.000 3 1 /4 $  -  3 3 /8 $
100.000 3 3 /8 $

1 .2 0 1 .0 0 0  3 1 /8 $  -  4$

$1 ,574 ,000

650,000 Unendorsed 
Bills pur* 
chased 
from
A ccepting
Banks

Chicago 61-90 days 
A llotm ent N#Y. 

Purchases

$1 ,133 ,000  3 3 /8 $
2 .7 3 4 .OOP 3 1 /8 $  -  4$

$ 3 ,8 6 7 ,0 0 0

St. Louis 0 0 0

M inneapolis A llotm ent N^Y,
Purchases $2 ,0 14 ,0 00  3 1 /8 $  -  4$

Kansas C ity  A llotm ent N*Y#
Purchases $2 ,559 ,000  3 1 /8 $  -  4$

D allas 1 -30  days $ 51,000 3 1 /8 $
A llotm ent N*Y. I>093.000 3 1 /8 $  -  4$ 

Purchases
$1 ,144 ,000

2 ,037 ,000

720.000

1 .3 0 7 .0 0 0

1 .2 0 3 .0 0 0

672.000

150,000 Sales
C ontracts

San F ran cisco  1-30 days $ 372,000 3 1 /8 $  -  3 1 /4 $  2 ,4 9 1 ,0 0 0  1 ,8 6 7 ,0 0 0  Sale s
31-60 "  577 ,000  3 1 /4 $  C ontracts

61-90 "  228,000 3 3 /8 $
A llotm ent N.Y, 2 ,0 7 3 .0 0 0  3 1 /8 $  -  4$

Purchases $3 ,250 ,000

T ota ls $27 ,834 ,000 $19,390,000 $8 ,021 ,000  S ales Con­
t r a c t s  

. 3j»Q22»OQO Other Bills
$11 ,043 ,000
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DECLASSIFIED

Authority jT-fi. /Q f o l

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMBER 16, 1925

AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES_________
|000 Omitted)

(E xcluding Sales C on tracts )

Purchased
Sold
Matured

Government
S e c u r it ie s

^24,819
31,120

0

Bankers
A cceptances

£27,834
0

19ff390

T ota l

$52*653
31,120
19„3?0_

6,301 § 8,4444-
5 r64&» ( l -d a y  H old­

ov er)
$ 3|7$6+

$ 2,143+
5>648- ( l -d a y  Hold­

o v er)
0 3 ,505-

(In c lu d in g  S ales C on tracts)

H oldings W ithin 16-30 31-60 61-90 9 1 -days Ovef 6
16% 1924 15 days days dava davs 6 Mos» Months T ota l

G o v 't  S e c u r it ie s  $96,409 0 0 $18,723 $ 6 ,514 §287,603 $409,249
B i l l s  Purchased 50.778 43.260 61>111 45.022 11.791 0 211.962

T ota ls  $147,187 &43,260 &61,111 &63,745 $18,305 $287,603 $621,211
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d e c l a s s if ie d  
Authority £ 2 1

F o r m  N o . 131.

Office Correspoi-uence FEDERAL RESERVE 
BOARD

ofLjthe Board*

For your information*

Governor Criss^nger 
Mr* Platt V T  .f 
Mr . Hamlin -  ̂1 
Mr. James d
Mr. Cunningham  ̂
Mr. Miller

L>ate . September 15, 1925.

Please return to Secretary*s Office.

/

*oTr«wit*riT mwrtNa wttso*
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Authority j Q C f)  j

R e p ro d u c e d  from  th e  U n c la s s ifie d  I D e c la s s ifie d  H o ld in g s  o f th e  N a t io r i^ lF Q h iv e s  " ....

September M+ MZB*

Dear Ifr. Matte son:

X acknowledge reoeipt of and shall bring to 
the attention of the nsribert of th© Board your 
letter of the 14th instant, addressed to Governor 
Crlssinger, enolosIng a report, of transactions in 
Governoent securities and bankers aooeptanooa as 
reported to the Open Uarket Inreetnont Ccraaittee 
for the Federal Reserve Systea for th© period from 
September 3 to September 9, 1925, inclusive, to- 
get her with data reeeived by th© Ccwalttee froo 
the Federal reserve banks*

Very truly yoars.

Walter L. Eddy,
S eoretary.

Ur. W. B. liatteson, Secretary,
Open Market Investment Cannittee, 

o/o Federal Reserve Bank,
Hew York, S.Y.
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Authority £JX-J£)SQ1

[4

■; H O  F i 

[ SEP I \
F E D E R A L  R E S E R V E  B A N K  

O F  N E W  V O R K

CONFIDENTIAL September 14, 1925

S i r :

We are e n c lo s in g  re p o r t  o f  t ra n s a c t io n s  in  Govern­

ment s e c u r i t i e s  and bankers acceptances  as rep orted  to  the 

Open LJarket Investment Committee fo r  the Federal Reserve 

System fo r  the p e r io d  from September 3 to  September 9, 1325 

in c lu s iv e ,  t o g e th e r  with data r e c e iv e d  by the Committee 

from the Federal reserve  banks.

R e s p e c t fu l ly ,

Investment Committee

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

S 1925
E  O F
'EBjsroJB

Encl. (l)
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D E C L A S S IF IE D

Authority

REPORT OF OPEN M
CONFIDENTIAL

^T INVESTMENT COMMITTEE WEEK Ev D SEPTEMBER 9, 1925

Holdings of Earning Assets of Federal Reserve Banks January 1925 to Date 
as Compared with Corresponding Period 1924

TOTAL
(OOO Omitted) 

GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

-1924«*
EARNING
ASSETS

Outright
Purchases

Sales
Contracts

Outright
Purchases

Sales
Contracts DISCOUNTED

Jan, 9 *1, 026,496 $ 92,368 $7,990 $279*588 $39,578 $606, 921
Feb* 27 950,801 155,655 146 205,022 38,288 531, 690
Mar. 26 942,080 254,717 2,539 *64,947 37,511 482, 315
Apr. 30 873,381 300,238 1,422 102,800 21,685 447,185
May 28 850,193 332*072 1*210 49,869 36,691 429, 600
June 25 826*260 427,032 2,762 44,065 969 350, 131
July 30 824,867 505,270 11 23,244 1,197 293, 895
Aug. 27 855,225 541,216 410 48,649 640 262, 560
Sept* 3 915,427 541,935 210 58,762 10,821 301,949

n . 10 923,659 568,178 10 83,925 8,566 261, 230
-1925 •»
Jan* 7 It 109,965 494,469 1,560 322,029 8,949 264, 408
?eb* 25 I, 129,697 360,090 4,604 278,885 38,361 433, 805
Mar, 25 1. 040,699 339,692 4,059 287,544 19,361 377, 641
Apr* 2̂ h 027,752 345,031 4,008 238,243 28,585 399,985
May 27 1, 054,376 345,365 3,849 241,377 37,036 413, 999
June 24 1. 034,470 324,609 7,454 215,277 26,389 455, 445
July 29 1, 021,342 318,569 11,591 183,978 26,498 468, 356
Aug. 26 It 126,293 318,310 13,939 18&,555 18,964 579, 675
Sept, 2 1. 126,089 318,759 7,453 192,369 20,798 576, $90

w 9 It 190,269 319,141 7,*?3 192,475 21,668 639, 192

CHANGES IN HOLDINGS OF EARNING ASSETS OF FEDERAL RESERVE BANKS (EXCLUSIVE
OF SALES CONTRACTS) DURING WEEK ENDED SEPTEMBER 9, 1925____________

(OOO Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNT!

Balance Net Balance Net Balance Net
Change j&fiSgfi Sept, 9 Change

Boston $ 5,198 $ 1- $ 35,932 $1,831* $ 25,103 $ 2,619-
New York 53,326 0 6,317 *7,864- 254,334 58,842+
Philadelphia 17,872 0 18,576 538+ 47,293 574-
Cleveland 30,648 0 16,279 1,119 — 67,273 12j060+
Riehmond 5,544 0 5,003 145- 51,656 2,932-
Atlanta 14,402 1+ 11,036 1,131- 30,193 5,750*.
Chicago 40,448 8+ 26,932 403+ 51,930 5,345+
St. Louis 30,868 0 3,094 1,798- 30,756 1,876-
Mi nneapolis 15,978 0 22,963 2,187+ 8,305 1,498+
Kaneas City 32,670 346+ 17,342 6 53- 7,945 1,029 —
Dallas 28,396 28+ 10,779

18.222
2,368+

974-
9,848 821-

San Francisco £3,791 0 54.556 158+

Totals $319,141 $382* $192,475 $6*357- $639,192 $62,302+

COMMENT ON CHANGES H8ESK ENDED SEPTEMBER 9. 1925
Advances in a ll classes of earning assets aggregating $64,180,000 brought 

the total holdings to the highest point since December 31, 1924* The volume of bills  
discounted increased $62*302,000, of which $58,842*000 represented an advance in the 
New York district, while outright holdings of Government securities and bankers 
acceptances increased $382,000 and $106,000 respectively. Securities «ad bills held 
unde* sales contracts rose $520,000 and $870,000 respectively*

♦Includes allotment of $6,463,000 to Federal Reserve Banks0 f Minneapolis and 
Dallas held ore might by New York on September 2, 1925*
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Holdings of the National^rchives •

2

Following a substantial deficit in the average 
reserve requirements of Clearing House banks, on Tuesday, 
September 8, the rate on Stock Exchange call money, after 
opening and renewing at 4 per cent, successively advanced 
to 5 1/2 per cent, and the average rate at which new loans 
were arranged increased to 4.86 per cent. With a return 
movement from the interior later in the week, however, the 
average rate again receded and by Friday declined to 4.05 
per cent.

The time money market was quiet with interest 
centered principally in the 4 months* loans at 4 3/4 per 
cent* Rates on other maturities while firm were, in gen­
eral, un changed*

While commercial paper market in New York con* 
tinued quiet, moderate activity prevailed in the New 
England and Chicago districts* Supplies of paper, while 
somewhat larger than recently, are unusually small for 
this season* The prevailing rate continued at 4 l/4  per 
cent.

United States Government bonds continued quiet, 
the total sales on the Stock Exchange, during the week 
ended September 9, amounting to about $2,604,000, The 
light trading was centered principally in the Fourth 
Liberty Loan 4 l/4  per cent bonds. Prices on most issues 
were fractionally lower than the previous week*

The market ftfr short-term Government securities 
remained dull, with demand and supply about equal* Prices 
remained virtually unchanged from recent levels.

Dealers* offering rates on unindorsed b ills  con­
tinued unchanged from the previous week, with 30-day bills  
offered at 3 l/4  per cent, 60s at 3 3/8 per cent, and 90 
and 120-day maturities at 3 1/2 per cent.

In Boston the supply of b ills  remained limited, 
although slightly larger than in recent weeks. The demand 
was strong for a ll maturities up to 90 days, however, 
chiefly due to the higher rates at which b ills  are offered, 
fr̂ e New York b ill  market was moderately active. While the 
supply increased in fair proportions, the demand was goodf 
and dealers had some difficulty in adequately completing 
orders, Further improvement in the supply is shortly 
anticipated following the seasonal appearance of cotton 
b ills . Philadelphia reports the supply of b ills  grad­
ually increased, with a similar advance in the demand. The 
demand for b ills  in Chicago appears to be slightly in ex­
cess of the supply* which continued small.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

^ ie re  have been no tra n sa ct io n s  during  the statem ent week a f fe c t in g  
the System A ccount, the t o t a l  h o ld in g s  a t the c lo s e  o f  bu sin ess  September 9 
rem aining at $215,134,300* The p a r t ic ip a t io n  in  the accou n t by a l l  Federal r e ­
serve banks and the c l a s s i f i c a t i o n  o f  is su e s  h e ld  were as fo l lo w s ;

PARTICIPATION BY FEDERAL RESERVE BANKS

Boston $ 291,500
New York 52 ,068 ,300
P h ila d e lp h ia 374,000
Cleveland 11 ,116 ,500
Ri chmond 4 ,2 0 3 ,0 0 0
A tlanta 11 ,982 ,500
Chicago 20 ,703 ,500
S t# Louis 29 ,577 ,500
M inneapolis 8 ,4 2 0 ,5 0 0
Kansas C ity 1 9 ,9 20 ,0 00
D allas 22 ,174 ,500
San F rancisco ._34.302 k 500

T ota ls $215,134,300

RECAPITULATION OF HOLDINGS BY MATURITIES

Sept, 1 5 , 1925 $ 2,0G$*000 *
Dec. 15, 1925 38*160*100
Mar* 15, 1926 63*301,000
Sept, 15, 1926 40 ,401 ,000
Mar* 15# 1927 . 23*875,900
Dec, 15, 1927 32*296,300
Sept* 15, 1928 3rd L/L Bds« 15 ,100 ,000  *

$215 ,134,300

♦As noted in  p rev iou e  r e p o r t , $2 ,000 ,000  e e r t i f i c a t e s  matur* 
in g  September 15, 1 9 2 5 ,were so ld  to  the T reasury fo r  p r io r  redemp­
t io n  on September 10, in  p a r t ia l  replacem ent o f  which th ere  was pur~ 
chased $ l t 965,700 n otes  maturing March 15, 1926, and $15,100*000 
Third L ib e r ty  Loan bonds are to  be s o ld  to  the T reasury, account 
Sinking FUnd, fo r  d e l iv e r y  on o r  about September 15# These tra n s­
a c t io n s  w i l l  reduce the System Account t o  $200 ,000 ,000*

OPERATIONS ACCOUNT UNITED STATES TREASURY

During the p e r io d  covered  by t h is  re p o rt  th ere  was purchased a b lock  o f  
$5 ,000 ,000  Third L ib e r ty  koan 4 1 /4 $  bonds at 101 18 /32  n et and in t e r e s t ,  fo r  
account o f  the Cumulative S inking Fund, being a s p e c ia l  o f f e r in g  to the New York 
bank*
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DECLASSIFIED 
Authority I ftC f,  (

ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE BANKS FROM SEPTEMBER 3 TO SEPTEMBER 9, 1925

TRANSACTIONS IN GOVERNMENT SECURITIES 

Purchases Issue Sales Issue

Boston 
New York 
Cleveland 
Atlanta 
Chicago 
Minneapolis 
Kansas city 
Dallas

O'
5,000,000

100,250
7,600

530,300
346,050
27,350

M isc. GovH Sec. 
Misc* GovH  Sec, 
4th l / l  Bonds 
M isc, GovH Sec* 
M isc, GovH Sec, 
M isc. GovH Sec,

$ 500 T reas . 4$ Bonds
0

5 ,000 ,000  M isc, GovH Sec, 
99,950 M isc. GovH Sec.

0
530,300 M isc, GovH Sec, 

0 -
0

HELD UNDER 
SALES CONTRACTS

 ̂ 50,000
4.175.000 

0 
0

2.578.000 
0
0

1.170.000

totals §6,O il,550 $5,630,750 07,973,000

Boston

Maturity
PURCHASES

Amount

BANKERS ACCEPTANCES 

Rate

1-30 days $ 
31-60 »•
61-90 « 
Allotment 
N*Y.purchases

206,000 
142,000

2.721.000
2.376.000

$5,445,000

MATURITIES
Amount

l/8# - 3 1/4# $3,614,000 
3l/4# - 

3/8# 
1 /8  # -

Other
Holdings

125,000 Sales 
cont ract s

New York

P h ila d e lp h ia

1-30 days 
31-60 •• 
61-90 **

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

372.000 
7,000

47.000

426.000

$ 210,000 
273,000 

1,766,000

3 1/8 # 
3 3/8# 
3 3/8#

1,827,000 
*  6,463,000

3 1/8# - 3 1/4# 1,711,000 
3 1/4# - 3 3/8#
3 3/8# - 3 1/2#

8.888.000 Sales 
contracts

6.481.000 one- 
day holdover 
for distribu­
tion F,R*Bks. 
377,000 for­
eign trade 
acceptances
83,000 spec, 

foreign b ills

§2,249,000

Cleveland Allotment $ 784,000 3 l/8# - 3 3/4# 1,903,000 767,000 Ster- 
N.Y.purchases ling b ills

256,000 for­
eign trade 
acceptances
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BANKERS ACCEPTANCES -  (C ontinued)

PURCHASES MATURITIES Other
M aturity Amount Rate H old ings

Richmond 1*30 days £.$ 135*000 3 l / 4 $  -  3 3 /8 /, $ 811,000 0
31-60 « 176,000 3 3 /8 $
61-90 " 250,000 3 l/z%
Allotm ent 105,000 3 l / 8 / ,  • 3 3 /4 $
N *Y.purchases

0 666,000

A tlanta

Chicago

31-60 days 
Allotm ent 

N* Y .purchases

90,000  3 3/8?$ 1 ,8 0 0 ,0 0 0  $ 706,000 Unin -
579,000 3 l / 8 $  -  3 3 /4 $  dorsed b i l l s

purchased
0 669,000 from accept -  
  ing banks

1 -30  days 
61-90 ’» 
A llotm ent 
N .Y .purchases

J 225,000 3 l / 8 $
1 ,2 8 4 ,0 0 0  3 3 /8$
2,059>000 3 l / 8 $  -  3 3 /4 $

$3 ,568 ,000

3 ,165 ,000 271,000 Sales 
co n tr a c ts

St* Louis 

M inneapolis Allotm ent $1 ,067 ,000  3 l / 8 $  
N#Y.purchases 
Purchased 
St*Louis p o r t .

1 ,7 9 8 ,0 0 0  

3 3 /4 $  2 ,1 5 1 ,0 0 0

3 ,271 ,000

$4,338 ,000

Kansas C ity  

D allas

San F rancisco

A llotm ent $1 ,243 ,000  3 l / 8 $  -  3 3 /4 $  1 ,8 9 6 ,0 0 0
N .Y .purchases

1-30  days 20,000  3 1 /4 *
Allotm ent 428,000 3 1 /8 i  -  3 3 /4 *
N.Y. purchases 
Purchased 3 ,192 .000  
S t.L ou is  p o r t .

$3 ,640 ,000

31-60 days $ 182,000 3 l / 4 $
61-90 " 167,000 3 3 /8$
A llotm ent 833 ,000  3 l / 8 $  -  3 3 /4 $
N *Y.purchases

$1 ,182 ,000

1 ,2 2 2 ,0 0 0
50,000 Sold  to  

Mem.Bks.

2 ,156 ,000 3 ,714 ,000  Sales 
c o n tr a c ts

t o t a l s 024 ,210 ,000 $30 ,567 ,000  $21 ,668 ,000

♦ S p ecia l a llotm en t t o  F ederal reserv e  banks o f  M in n eapolis  and 
D allas purchased from S t. L ou is  h o ld in g s  l a s t  week and h e ld  
overn ight by Federal R eserve Bank o f  New York,
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RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING 1EEK ENDING SEPTEMEER 9 , 1925,

_________AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)

(E xclu d in g  S ales C on tracts)

Purchased
Sold
Matured

Gove rnment 
S e c u r it ie s

$6,012
5 ,630

0

Bankers
A cceptances

$24,210
0

30r 567

T otal

$30,222
5,630

30.567

$ 382+ $6,357* $5 ,975 -

( In c lu d in g  Sales C on tracts )

H oldings W ithin 16-30  31-60 61-90 91-days Over 6
Sept 4 9 > 19 25 15 .days davs days davs 6 Mos. Months T ota l

G ov 't S e c u r it ie s  $20,175 0 0 0 $39,788 $267,151 $327,114
B i l l s  Purchased 58»274 36.335 64.095 41.988 13.451 0 214.143

T ota ls  $78*449 $36,335 $64,095 $41,988 $53,239 $267,151 $541,257
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F o r m  N o . 131 . ,

Office Correspc... Jence^f ' y  batc 3eptember 9
T o _  A l l  members o f  the Board. Subject:_

From •

F or you r in fo rm a tion .

Governor C r i^ s in g e r1 
Mr. P la tt
Mr. Hamlin  ̂ • '
Mr. Jamesv' /
Mr• Cunninghamfe^
Mr# M ille r

P lease  retu rn  to  S e cre ta ry ’ s O f f i c e .

-1925. - 

/
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Authority

September 9# 1925*

Dear Mr. Matt©son:

I  acknowledge receipt of and shall bring 
to the attention of the members of the Board 
your letter of the 8th instant, addressed to 
Governor Crissinger, enclosing copy of a report 
of transact ions in Goverraaent securities and 
bankers acceptances as reported to the Open 
Market Investment Cosnittee for the Federal 
Reserve System for the period from August 27 
to September Z$ 1925, inclusive* together with 
data received by the Cosaaittee from the Federal 
Beserve banks*

Yery truly yours,

Hjfalter L* Eddy,. 
Seoretary*

Mr* W* B* Matteson, Seoretary,
Open Market Investment Carmaittee, 

c/o Federal Beserve Bank,
New Y0rk# H.Y*
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E 5 0 S 1 V S D
F e d e r a l  R e s e r v e  B a n k  f s e p  ? W J Q 2 5

I O F F I C E  O t f
o f  N ew  Y o r k  \ ™  »ovbbnok

Open Market Investm ent Committee 
fo r  the F ederal R eserve System

CONFIDENTIAL September 8, 1925

S i r :

E nclosed  i3  a re p o r t  o f t ra n sa ct io n s  in  Govern­

ment s e c u r i t ie s  and bankers accep tan ces  as reported  to  the 

Open Market Investm ent Committee fo r  the Federal Reserve 

System fo r  the p e r io d  from August 27 to  September 2, 1925 

in c lu s iv e ,  to g e th e r  w ith  data re ce iv e d  by the Committee 

from the Federal reserv e  banks.

S ecre ta ry  o f the Committee

Honorable D. R. C r is s in g e r ,
Governor, Federal R eserve Board,
W ashington, D. C.

Encl. (1)
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE 1EEK ENDED SEPTEMBER 2, 1925

H old ings o f  Earning A ssets  o f  Federal Reserve Banks January 1925 to  Date

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING O utright Sales O utright Sales

-1 9 2 4 - ASSETS Purchases C on tracts Purchases C ontracts DISCOUNTED

Jan* 9 $1,026 ,496 $ 92,368 $ 7 .990 $279,588 $39,578 $606,921
Feb. 27 950,801 155,655 146 205,022 38,288 531,690
Mar. 26 942*080 254,717 2, 539 164,947 37,511 482,315
A pr. 30 873,381 300,238 1 ,422 102,800 21,685 447,185
May 28 850,193 332,072 1 , 210 49,869 36,891 429,600
June 25 826,260 427,032 2,762 44,065 969 350,131
Ju ly 30 824,867 505,270 . 11 23,244 1,197 293,895
Aug. 27 855,225 541,216 410 48,649 640 262,560
S sp t. 3 915,427 541,935 210 58,762 10,821 301,949
-1 9 2 5 -
J an . 7 . 1 ,1 0 9 ,9 6 5 494,469 1,560 322,029 8,949 264,408
Feb* 25 1 ,129 ,697 360,090 4,604 278,885 38,361 433,805
Mar. 25 1 ,0 4 0 ,6 9 9 339,692 4,059 287,544 19,361 377,641
A pr. 29 1 ,0 2 7 ,7 5 2 345,031 4,008 238,243 28,585 399,985
May 27 1 ,054 ,376 345,365 3,849 241,377 37,036 413,999 ■/
June 24 1 ,0 3 4 ,4 7 0 324,609 7 ,4 5 4 215,277 26,389 4 5 5 ,4 4 5 y
J u ly 29 1 ,0 2 1 ,5 4 2 318,569 11,591 183,978 26,498 468,356
Aug. 26 1 ,1 2 6 ,2 9 3 318,310 13,939 182,555 18,964 579,675
S ept. 2 1 ,1 2 6 ,0 8 9 318,759 7 ,453 192,369 20,798 576,890 1/

CHANGES IN HOLDINGS OF EARNING ASSETS OF FEDERAL RESERVE BANKS (EXCLUSIVE
___________ OF SALES CONTRACTS) DURING 1EEK ENDED SEPTEMBER 2. 1925___________

(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED

Balance Net Balance Net Balance Net
S ep t. 2 Change S ep t. 2 Change SfiPt. 2 Change.

Boston $ 5,199 $ 0 $ 34,101 $ 7,761+ $ 27,722 $ 7 ,7 8 5 -
New York 53,326 0 1 4 ,1 81 *  5,827+ 195,492 2,658+
P h ila d e lp h ia 17 ,872 0 18,038 2,860+ 47,867 639-
Cleveland 30,648 0 17,398 304- 55,213 2,052+
Ri chmond 5 ,544 0 5,148 290+ 54,588 2,892+
A tlan ta 14,401 20+ 12,167 122+ 35,943 934-
Chicago 40,440 153+ 26,529 3,090+ 46,585 1 1 ,3 1 1 -
S t . L ouis 30,868 0 4,892 7 ,2 8 3 - 32,632 1,601+
M inneapolis 15,978 0 20,776 319+ 6,807 626-
Kansas C ity 32,324 187+ 17,995 1,489+ 8 ,974 2,334+
D allas 28,368 89+ 8 ,411 601- 10,669 831 -
San F ran cisco 43.791 0 19.196 2.707+ 54.398 7.804+

T ota ls $318,759 $449+ $198,832 $16,277+ $576,890 $ 2 ,7 8 5 -

*  In clu d es  $6 ,463 ,000  from S t . L ou is h o ld in g s  h e ld  ov er  n ig h t pending a llo tm en t to  
M inneapolis and D allas

COMMENT ON CHANGES WEEK ENDED SEPTEMBER 2, 1925
T ota l earn in g  a sse ts  o f  a l l  reserv e  banks d e c lin e d  $204,000 during the state* 

ment week. Government s e c u r i t ie s  h eld  under s a le s  co n tr a c ts  decreased  $6 ,4 86 ,0 00 , and 
b i l l s  d iscou n ted  $ 2 ,7 8 5 ,0 0 0 ; w h ile  ou tr ig h t h o ld in g s  o f  s e c u r i t ie s  and bankers accept­
ances advanced $449,000 and $16 ,277 ,000  r e s p e c t iv e ly .  B i l l s  h e ld  under repurchase 
agreements were $ 1 ,§3 4 ,0 0 0  h ig h e r .
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Money Money co n d it io n s  in  New York continued  firm  e a r ly  in  the week.
Market apparen tly  r e f le c t in g  f i r s t  o f  the month requirem ents and fu rth er l o s s

o f  funds t o  th e  i n t e r i o r .  L a ter in  the week, however, as average reserves 
continued above requirem ents, the  money market turned somewhat e a s ie r  on 
Wednesday, September 2, and the average ra te  a t which new lo «n s  were 
arranged d e c lin e d  to  4*13 per cen t from 4*44 per cen t the p rev iou s  day* 
and on Thursday receded  to  4 p er cent where i t  remained unchanged.

The tim e money market continued  d u l l  w ith nominal ra te s  fo r  a l l  
m a tu r it ie s  unchanged from recen t l e v e l s .  A c t iv i t y  appeared con fin ed  t o  
90-day lo a n s , which were p la ced  at 4 l/Z  p e r  cen t, 4 months1 a t 4 5 /8  per 
cen t, and s ix  months1 a t 4 3 /4  per cent*

A c t iv i t y  in  the commercial paper market was con fin ed  g e n e r a lly  
to  the M iddle West, a lthough d ea le rs  re p o r t  a s l i g h t l y  in creased  volume 
o f  s a le s  in  New York. The p r e v a il in g  ra te  remains a t  4 1 /4  per ce n t , 
w ith  the tendency towards 4 1 /2  p er  c e n t .

Government Trading in  Government bonds d e c lin e d  fu rth er  during the week
S e cu r ity  ended September 5, s a le s  on the Stock Exchange t o t a l in g  o n ly  $ 2 ,8 2 6 ,0 0 0 , 
Market as compared w ith  $ 4 ,455 ,000  the p rev iou s  week, and $7 ,4 01 ,0 00  two weeks

a g o . P r ic e s  were s l i g h t ly  ir r e g u la r  and receded 1 to  9 /32nds a t the 
c l o s e .  A c t iv i t y  continued  t o  be cen tered  in  the Second and Fourth 4 1 /4  
p e r  cent is s u e s .  The market fo r  sh ort-term  s e c u r i t ie s  was dull w ith o n ly  
sm all o f f e r in g s  and a l ig h t  demand. P r ic e s  h e ld  firm , however, and 
y ie ld s  remained v i r t u a l ly  unchanged from recen t weeks.

At the requ est o f  the Federal Reserve Bank o f  St* Louis th ere  
was purchased on September 1, 16 ,463 ,000  b i l l s  p r e v io u s ly  a l lo t t e d  to  
them. These, upon r e c e ip t  by the New Y0rk bank, were r e a l lo t t e d  in  
eq u iva len t amounts to  M inneapolis and D allas#

Bankers Rates on unindorsed bankers a ccep ta n ces  continued  p r a c t i c a l l y
A cceptances unchanged a t the le v e l s  e s ta b lish e d  la s t  week, d e a le rs  o f f e r in g  30-day 

b i l l s  at 3 1 /4  per ce n t , 60s at 3 3 /8  p er  ce n t , and 90 and 120-day 
m a tu r it ie s  a t 3 1 /2  p er  cent*

W hile the su pp ly  o f  b i l l s  in  Boston remained sm all th ere  appears 
a n o t ice a b le  improvement in  the demand, as a r e s u lt  o f  the in crea sed  
ra tes*  S u b sta n tia l purchases from Ip c a l  and o u t -o f -to w n  fcanks have 
d ep leted  dea lers*  p o r t f o l i o s  con s id era b ly *  The s i t u a t io n  in  the New 
York market was s im ila r*  The demand g r e a t ly  improved fo llow in g  the ad­
vance in  r a te s , and w hile  the su pply  o f  b i l l s  was in  gen era l sm all, a 
s u b s ta n t ia l in cre a se  i s  a n t ic ip a te d  as a r e s u lt  o f  season al drawings*
In  P h ila d e lp h ia , o f f e r in g s  in  the b i l l  market *ere  f a i r l y  heavy e a r ly  
in  the p e r io d  but d e c lin e d  toward the c l o s e ,  Chicago re p o r ts  the b i l l  
market e x c e p t io n a lly  d u l l .
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SYSTEM SPECIAL INVESTMENT ACCOUNT

There have been no tra n s a ct io n s  during the p e r io d  covered  by t h is  re p o rt  
in  the System S p e c ia l Investm ent A ccou n t, the t o t a l  h o ld in g s  a t the c lo s e  o f  b u s i ­
n ess September 2 rem aining at $215 ,134 ,300 , The t o t a l  o f  the p a r t ic ip a t io n  in  the 
account by  a l l  Federal re serv e  banks and the c l a s s i f i c a t i o n  o f  is s u e s  h e ld  were as 
f o i l  on * :

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Boston * 291 ,500 S e p t . 1 5 , 1925 . t  2 ,000 ,000
New York' 52 ,068 ,300 Dec . 15, 1925 38 ,160,100
P h ila d e lp h ia 374 ,000 March 1 5 , 1926 63,301 ,000
Cleveland 11 ,116 ,500 S e p t . 1 5 , 1926 40 ,401,000
Richmond 4 ,203 ,000 March 15 , 1927 23 ,875 ,900
A tlanta 11 ,982 ,500 Dec . 1 5 , 1927 32 ,296 ,300
Chicago 20 ,703 ,500 3rd L /L  S ep t. 1 5 , 1928 15 ,100  ,000
S t . L ou is 29 ,577 ,500
M inneapolis G ,420 ,500
Kansas C ity 19 ,920 ,000
D allas 22 ,174 ,500
San F rancisco *500

T o ta ls $215 ,134 OJ o o $215 ,134,300

Vftth the approval o f  a l l  members o f the Committee th ere  has been so ld  from 
System h o ld in g s  to  the Treasury fo r  account o f  the S inking F\ind $15 ,100 ,000  Third 
L ib e r ty  Loan 4 l / 4 $  bonds fo r  d e l iv e r y  on or about September 1 5 , a t the then e x is t ­
in g  market p r ic e  , and for  p r io r  redem ption on September 10 -  $2 ,000 ,000  c e r t i f i c a t e s  
m aturing September 1 5 , 1925, at par and in t e r e s t  t o  date o f  redem ption . These l a t ­
te r  c e r t i f i c a t e s  are to  be re p la ce d  in  p art through the purchase fo r  d e liv e r y  on 
September 10 ©f $1,965  ,700 -  4 3 /4 $  Treasury n o tes  m aturing March 1 5 , 1926 , at 
3*45$ b a s i s .  These tra n s a c t io n s  w i l l  e f f e c t  a  n et red u ctio n  in  the S p ecia l Account 
to  an even $200 ,000 ,000 .

OPERATIONS ACCOUNT UNITED STATES TREASURY

Treasury a u th o r iz a t io n  to  purchase $5 ,000 ,000  Third L ib e r ty  Loan 4 l / 4 $  
bonds a t  101 1 8 /32  net and in t e r e s t  fo r  d e liv e r y  September 1 ,  fo r  account o f  the 
Cumulative S in k in g Fund, m s  com pleted through purchases o f  p r iv a te  o f f e r in g s  o f  
$ 2 ,5 00 ,0 00  in  New York and $ 2 ,500 ,000  in  C h icago .

The Treasury a ccep ted  a p r iv a te  o f f e r in g  re c e iv e d  by  the Federal R eserve 
Bank o f  C hicago o f  $ 5 ,0 00 ,0 00  -  2 3 /4 $  c e r t i f i c a t e s  m aturing September 1 5 , 1925 , and 
a ls o  purchased from  p o r t f o l i o  o f  the Federal R eserve Bank o f  C leveland  $ 5 ,0 00 ,0 00  
c e r t i f i c a t e s  o f  the same is su e  both  a t par and in t e r e s t  fo r  p r io r  redem ption . THe 
sa le  by  the C levelan d  bank w i l l  be r e p la ce d  through the purchase o f  oth er m a tu rities .

At the req u est o f  the Treasury the B’e d era l R eserve Bank o f  New York so ld  
fo r  accou n t o f - t h e  C iv i l  S erv ice  Retirem ent and D is a b i l i t y  Fund $290 ,000 fa ce  amount 
c e r t i f i c a t e s  dj*e December 1 5 , 1925, and $485,000 c e r t i f i c a t e s  due Junie 1 5 ,  1926 .
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF 
ALL FEDERAL RESERVE BANKS FROM AUGUST 27 TO SEPTEMBER 2. 1925 ......

TRANSACTIONS IN GOVERNMENT SECURITIES 

P urchases S a les
HELD UNDER 

SALES .CONTRACTS

Boston $ 0
New York 0
C leveland  4 ,0 0 0 ,0 0 0  M isc- G o v 't  Sec
A tla n ta  77,500 M isc* G o*‘ t  Sec
Chicago 153,400 4th L/L Bonds
M inneapolis  416,000 M isc - G ov’ t  Sec
Kansas C ity  187 ,000  M isc - G ov’ t  Sec
D allas 88,950 M isc . G ovH  Sec

T o ta ls  $ 4 ,922 ,850

$ 100 3rd L/L Bds* %■ 142,500
0 3 ,525 ,000

4 ,0 0 0 ,0 0 0  TJ-1926 C t fs .  0
57,700 M isc . G o v 't  Sec* 0

0 2 ,804 ,500
416,000 M isc . G ov ’ t  Sec* 0

0 0
0 9 81.000

$4 ,473 ,800 $7 ,453 ,000

BANKERS ACCEPTANCES 

PURCHASES
Maturity

Boston 1 -30  days
31-60 " 
61-90 ” 

Over 90 " 
A llotm ent N>Y. 

purchases

$

Amount

402.000
859.000 

1 ,0 6 6 ,0 0 0
785.000 

7 .9 8 8 .0 0 0

$11 ,100 ,000

Rate

3%
3 1 /8 $  
3 1 /4 $  
3 1 /4 $  
3$

3 3 /8 /. 
3 1/2% 
3 1/2% 
3 5/8/o

MATURITIES
Amount

$3 ,339 ,000  I

Other
H old ings

242,000 S ales 
co n tra c ts

New York 1^30 days 322,000 3$ -  3 l / 8 $  1 ,0 2 5 ,0 0 0  8 ,2 5 3 ,0 0 0  S ales
31-60 M 5 1 ,0 00  3 l / 8 $  -  3 3/8)4 co n tra c ts
61*90 M 11 ,000  3 1/4% -  3 3 /8 $  1 ,8 3 3 ,0 0 0  one

Over 90 " 5 ,000 3 1 /2 $  3ay h old over
*6 ,463 ,000  f o r  d is t r ib u -
». . t io n  F-R.Banks
$6 ,852 ,000  549,000 fo re ig n

P h ila d e lp h ia  1 -30  days 470,000 3$ 1 ,8 2 5 ,0 0 0
31-60 2 ,033 ,000  3 l / 8 $  -  3 3 /8$
61-90 ” 2 ,1 8 2 .0 0 0  3 1 /4 $  -  3 3 /8$

1 4 ,6 85 ,0 00

trade  a cce p t ­
ances
219,000 sp e c , 
fo re ig n  b i l l s

C leveland 31-60 days 17 ,000  3 1 /8 $  2 ,115 ,000  354,000 S te r -
61-90 "■ 50,000 3 1 /4 $  U n g  b i l l s
A llotm ents.Y . 1 ,7 4 4 ,0 0 0  3% -  3 5 /8 $  256,000 fo r -

purchases eign  trade
$ 1 ,8 11 ,0 00  a ccep tan ces
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B \NKSRS \CC5PTANCBS -  ( Continued)

Richmond

M aturity

1 -30 days 
31-60 "
61-90 ”  
A llotm ent N .Y 

P ur cha se s

PUROUSSS
Amount

230 ,000 
195,000 
300 ,000 

-249.000

$ 974 ,000

Ssfeg.

3 1 /8 $  -  
3 1 /4 $  -  
3 1 /4 $  -  
3$ -

3 /8$
3 /8$
3 /8$
5 /0 $

MATURITIES
M o m t  

$ 604,000

Other
H.OMUngfi.

0

A tlan ta

Chicago

A llotm ent N .Y * . 
Purchases 1 ,440 ,000 3$ -  3 5 /8$  1 ,3 1 0 ,0 0 0

1-30 days 114,000 3$
31-60 "  431,000 3 l / 0 $
61-90 H 1 ,032 ,000 3 1 /4 $
A llotm ent N X 4 .0 3 2 .0 0 0  

Purchases
$6 ,409 ,000

-  3 5 /f

3 ,319 ,000

664 ,000 Unin­
dorsed b i l l s  
purchased from 
a c c e p t ,  banks

0

S t- Louis

M inneapolis 

Kansas C ity 

D allas

A llotm ent N .Y .
Purchases 2 ,510 ,000 3$

A llotm ent N .
Purchases 2 ,79 3,000 3$

A llotm ent N .7 .
Purchases 934 ,000  3$

San Francisco 1-30 days 339,000 3$
31-60 " 1 ,369 ,000 3 l /8 $
61-90 " 611,000 3 1 /4 $

Over 90 ”  160,000 3 3 /0$
\1 I n f a n t  »  -Y ■ 2 .1 53 .000  3/. 
Purchases

$4,640 ,000

3 1 /4  $ 
3 3 /8 $
3 1 /2 $
3 5 /8 $

820,000 0 
6 *463 ,000 Sold 
fo r  rea llotm en t 
to  F.R *B .D allas 
and M inneapolis

-  3 5 /8 $  2 ,199 ,000

-  3 5 /0 $  1 ,3 0 4 ,0 0 0

-  3 5 /0 $  1 ,520,000 0
15,000 Sold to  

Mem -B ks.

-  3 1 /8 $  1 ,9 3 3 ,0 0 0  1 ,965 ,000  Sales
co n tra cts

T ota ls $44 ,156 ,000 027,879 ,000 & 4 ,335 ,000

*  Purchased from S t . “Louis h o ld in g s  and h e ld  overn igh t pending a llotm en t to  
M inneapolis and D a lla s .
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Reproduced from the Unclassified I Declassified Holdings of the NationaMrchives ' '

DECLASSIFIED 
Authority j £ 2\  |

6

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND 
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMBER 2, 1925 AND

_________HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES____________
(OOO om itted )

(Excluding Sales Contracts) 
Government Bankers
Securities Acceptances Total

purchased
Sold
Matured

$4,923 
4 ,474

■0

$44,156
6,463

21,416

$49,079 
10,937 
21f 416

449+ $16,277+ $16,726+

(in c lu d in g  S ales C on tracts)
H old ings W ithin 16-30 31-60 61-90 91-days Over 6

Sept., 2, 1925 15 days days days days 6 Months Months T o ta l

Gov*t S e c u r it ie s  $19,654 $ o $ 0 $ O '  $56,882 $249,676 $326,212
B i l l s  Purchased 60,683 34,973 62,690 39,900 14,921 0 213,167

T o ta ls  $80,337 $34,973 $62,690 $39,900 $71,803 $249,676 $539,379
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