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CONFIDENTIAL .
REFORT OF OFEN MARKET INVESTMENT COMMITTEE WEEK ENDED DECEMEER 30, 1925. .
Holdinge of Earning Assets of Federn) Reecrve Ranke Quarterly from January 1925
to Date as Compared With Corresponding Period 1924
{000 Omitted) .
TOTAL COVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Salee Outright Sales )
«1924- ASSETS Purchases Contracts FPurchases Contracts DISCOUNTED
Jan. 9 #1,026,496 § 92,368 37,000 8279,588 835,578 %606,921
Mar, 26 942,080 254,717 2,539 164,947 37,511 482,318
June 2% 826,260| 427,032 2,762 44,065 969 350,131
Sept. 24 924,355 574,586 10 90,431 1,470 259,863
Dec. 24 1,331,932 536,000 2,000 353,777 35,797 . 396,429
" 31 1,249,438 536, 374 3,784 341,969 45,318 314,128
«1925e . T
Jan, 7 1,109,965 494,469 1,560 322,029 §,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 26,369 455,448
Sept. 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Dee, 23 1,505,086 337,454 22,053 334,772 35,179 764,123
" 30 1,500,827 365,998 11,034 320,842 41,976 749,6%2
CFANGES IN BARNING ASSET HOLDINGS {EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED DECEMSER 30, 1925.
{000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Dec. 30 Change Dec. 30  Change De¢. 30 Change
Focton $ 11,903 S 2,825+ 8 75,464 8 2,536- 8 55,595 & 6,105~
New York 52,684 3,613« 1,341 4,737 294,975 66,789+
Fhiladelphia 24,063 $,000¢ 15,345 3ll+ 58,112 6,430
Cleveland 36,409 1,250+ 4,237 838 68,940 26,517~
Richmond 8,944 3,501+ 2,716 729- 49,517 4,779«
Atlanta 17,857 1,964+ 74,274 2,250+ 29,126 4,174~
Chicapo 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~
Kangae City 37,447 2,500+ 16,816 104+ 15,939 1,891~
Dallas 31,830 2,366+ 28,617 290~ 3,861 6,299~
San Francigco 49,938 3,750¢4 27,560 3,663~ 29,964 26,7124
N.Y, holdovers
and other billg 7,453 2,883-
Totale $365,998 #28,544+ A320,842  %13,930- 4749,672  $14,451«
T b — . e

COMMENT ON .CHANGES WEEK FNDED DECEMBER 30, 1925,

Total earning accets of the System declined 34,200,000 during the state-
ment week. There were decreases of 314,450,000 in bille discounted, $15,900,000 in
outright holdinge of bankers acceptances, and 311,000,000 in Government securities
held under sales contract agreements, These decreases were partially offset by
advances 6f 328,500,000 in Government sscurities held outright and 36,800,000 in

i bankers aceeptances held under sales contract,

!
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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 flat rate of 6 per cent.

Time money was firm and only slightly more active during
the week, the bulk of the business for maturities up t¢ six months
going at the lender's rate of 5 per cent.

Dealings in cormercial paper were also quiet, The demand
from interior banks continued in fair volume and was about equal
to the existing limited supply in the nmarket. (uoted rates were
steady at 4 1/4 to 4 1/2 per cent.

Trading in United States Government long-ierm 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 1/4% Liberty Loan bonds were in best demand. Prices of
all issues moved irregularly and showed little 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 all issues remained firnm.

Dealers' offering rates for unindorsed bills were un-
changed at 3 1/4 per cen% for 30'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 matur-
ities.

In Boston the bill 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 alightly
l¢ss 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. OQfferings

to the reserve bank were in substantial volume and were nmostly
fron banks, Philadelphia and Chicago report that there was little
change in the bill 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

Under the Committee®s approval, referred to in the previous report,
covering the purchase for the System Account of up to $50,000,000 short-tern
Government securities on account of money conditions during the holiday period,
further purchases were made on December 30 and 31 of 313,350,000, bringing the
total of such purchases up to an even {50,000, 000.

of New York.

As previsusly stated, all
Federal reserve banks participated in these total purchases with the excepiion

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:

PARTIC N _BY FE RE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston $ 6,985,000 March 15, 192% 3 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 17,651,500 December 15, 1926 87,160,000
Richmond 7, 602, 500 March 15, 1927 23,876,000
Atlanta 15,087, 000 December 15, 1927 32, 296, 300
Chicago 31, 010, 500 September 15, 1928 2, 500, 0G0
3rd L/L bonds
St. Louis 21,872,500
Minneapolis 11, 520, 000
Kansas City 24,844, 000
r Dallas 25,143,500
San Francisco 40 500 -
Totals $260, 000, 000 $260, 000, 000
R SIS

ing Fund.

DRitized for FRASER
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QFERATIONS =Q._CCOUI‘JT UNITED STATES TREASURY

A special offering was made te the New York bank of $2,000, 000 Third
Liberty Loan 4 1/4] bonds at 100 26/32 net. This offering was submitted to the

Treasury and accepted, the purchase being made for atcount of the Cumulative Sinke
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/ ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF ALL
&faj‘J FEDERAL RESEFVE DANKS FROM DECEMBER 24 TO DECEMBER 30, }925,

GOVERNMENT SECURITIES

Purchases Iscve Sales Issue
Cleveland 0] - 32,500,000 TD-1926 Ctfe,
Richmond 1,000 Misc, Gov't Sec, ) Y -
atlanta 142,950 Misc, Gov't Sec. 53,900 Misc, Gov't Sece
Chicago 0 - 62,500 3rd L/L Donds
Dallas 66,000 Misc. Gov't Sec, 0

3209,950 32,616,400

TR AR

BANKERS ACCE:r TANCES

(000 Omitted) Other Holdinge
Close Dec, 30/25
Holdinps Furchased Rec'd by Holdinge Sales  Other
Dec,23  Own Market Allotment Matured _Dec,30  Contracts Bills
Baston $ 78,000 & 5,115 Retained 0 87,651 § 75,464 & 5,917 0
New York 6,078 227 " ) 4,964 1,341 30,829
18,844 Allotted - 3,552% 1,368
Fhilagelphia 15,034 2,267 Retained 0 1,956 15,345 0 0
Clovelund 5,075 0 0 838 4,237 0 762
ichmond 3,445 0 : 0 729 2,716 0 Q
_  atlanta 72,024 293 ¢ 9,411 7,454 744274 0 1,771
- Chicanmo 25,773 1,742 ® 1,231 2,576 26,070 1,350 0
St. Louis ° 22,357 0 0 m 22,186 0 0
Minneapolise 19,808 0 197 1,242 18,763 0 0
Kemsae City 16,712 0 2,797 2,693 16,816 0 0
Dallas 28,907 2 " 2,623 2,933 28,617 0O 0
San Francisco__31,223 223 " 2,585 6,471 27,560 _ 3,880 0
Totale 4324,436 328,731 518,844 $39,778  3313,389 541,976  $3,90)
mmmmmmm

* Represente bille held over nisht by New York for distribution to other F, R.Banks

VATURITIES MD RaTES ON BILLS FURCHASED VEEK ENDING DECEIBER 30, 1925,
. (000 Omitted)

1 - 30 daye 31 - 60 daye 61 - 90 daye  Over 90 daye
3 1/4% 31/4 - 33/87 336 -31/27 31/2 -3 3/4%  Total

Boston 41,101 8. 229 4 3,573 & 212 § 5,118

New York 2,431 3,602 11,965 1,073 19,071
Phil.delphia 459 219 1,589 0 2,267
Atlanta 101 o - 192 -0 293
Chicapo 325 405 1,012 0 1,742
Dallas 0 0 2 18 20

San Francisco 26 95 102 0 223

~ Totale 54,443 34,550 518,435 51,303 528,731
R o ] e —— b ey

ht vz//fraser.stlouisfed.org/
Heral Reserve Bank of-St-t.ouis
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RECAFPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
RANKERS ACCEPTANCES DURING VEFK ENDING DECEMBER 30, 1925
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

{000 Omitted)

(Exeludine Sales Contracts)

Totals 8134,699 {77,801 {85,094 §136,633

Government Bankers
Securities Acceptances Total
Purchased 834,773 £28,731 $63, 504
Sold 6,229 0 6,229
Matured o] 39,778 39,778
11,047~ : 17,497+
2,883- (1-day 2,883~ (1-day’
‘ T holdover) holdover)
Totals $28, 544+ $13,930- $14,614+
(Including Sales Contracts)
Holdings Within 16«30 3160 61-90 91l.days- Over 6 ,
Dec, 30, 1925 15 days days days days 6 Months Months Total |
Gov't Securities 311,035 & 0 & 0. 872,062 $28,397 $265,538 $377,032
Bills Purchased 123, 664 77,801 85,094 64,571 1], 688 0 362,818

$40,085 265,538 §739,850

bitized for FRASER
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Mr
Ve,
il e
Yr,

FEDERAL RESERVE

Datc_‘_‘Dggi‘ghbﬁn.-ﬁQ,_lﬁLzﬁL._

Por yvour information.

overnor Crissinger
* Pl&‘bt

Cunninghem

Dr, Miller; _— -

Please return to Secretary's Office.
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Degsmber 30, 1925,

Near ¥r., Metteaso!

I mnoknowledpge reseipt of and sball bring
to the attention of tho memboers of the Board your
letter af December Z%th, sddrossed to Gowernor
Crissinger, cnalowing 2 report of transaotions
in Gavermment securitiess end bankers scceptances
a8 reported to the Open larket Invesiment Committee
for the Federal Reserve System for the period from
Degember 17 to December 23, 1925, inolusive, to-
gether with data receiwed by the Committee fram
thoe Federal reserve banks,

Yery truly yours,

s U
ISR e N E "
BN X ol Lk

*elter L, Eddy,
Secretary.

Mr. V. B, Hetteson, Seoretary,
Open Yerket Investment Cammitiee,
o/o Federal Reserve Bank,
Hew York, ¥.7.
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL December 29, 1925

Sir:

Enclosed please find report of transactions in Govern-
ment securities and benkers acceptances as reported to the Open
Merket Investuent Committee for the Federal Reserve System for
the period from Deceuber 17 to December 23, 1925 inclusive, to-
gether with data received by the Committee from the Federal

reserve banks,

Respectfully,

7 W. B. '
é/“”‘”’ Secretary, Open Market
Investment Coumittee

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

Encl. {1)
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CONFIDENTILL
/ REPORT OF OPEN MARKET INVESTLENT COMMITIEE JEEK ENDED DECEKNBER 23, 1925

Holdings 4f Earning Asscts of Federal Rcserve vanks Quarterly frun January 1525
to5 Date as. Compared with Corresponding Period 1024
(000 Omitted)

TOTAL GOVERNMENT SECURITILS BANKERS ACCEPTANCES BILLS
EARNING Qutright Sales Qutright Sales

1521~ ASSETS Purchases Contracts rurchages GCuntracis DISCOUNTID
Jan. 5 31,026,496 ¢ 92,368 3 7,990 3279, 588 $39, 578 $606,921
lar. 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, 355 574,566 10 90, 431 1,470 259,863
Jec. 17 %1,192,850 #564,162 750 311,193 25,634 283,511

" 24 1,331,932 536,000 2,000 353,777 35,737 396,423
«1525«
Jane 7 1,109,965 494, 469 1, 560 322, 029 8,949 264, 406
uar.e 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 26,389 155, 445
Scpt. 30 1,257,024 313,745 29,161 241,855 26, 55 633, 188
Dec. 16 *¥1, 382,223 **375, 737 22,734 332,272 20, 420 619,067
Dec. 23 1,505,086 337,454 22,053 334,772 35,179 764,123

* Includes 40,000,000 ~dvance to Treasury Speeial Certificate «f Indebiedness
#* Includes 91,000,000 ndvance ta Trcasury Special Certificate of Indebtedness

CHANGES IN EAINING ASSET HOLDINGS (EXCLUSIVE OF SALES CUNTRACTS)
DURING WEEK ENDED DECEMDER 23, 1925

(000 dnittel
GOVERNMENT SECURITIES BANKEHWS ACCEFTANCES

BILLS DISCOUNTED

Lalance Net Lalance Net balance Net

Dec. 23 Chonze Dec. 23 Chance Dec, 23  Change
Doston 59,078 5 2,159+ 78,000 $§3,040- ; 61,700 ., 27,059+
New York 56,297 10,560+ 6,07 5,367+ 220,166 81,513+
Philadelphia 19,063 2244+ 15,034 2,205+ 66,542  10,286%
Cleveland 35,155 6,437+ 5,075 1,620 95,157 6, 684~
Richmound 5, 443 58 5+ 3,45 55+ 54,296 5,:33+
Atlanta 15,293 2,082+ 72,024 7,050+ 33, 300 5, 500+
Chicago 45,535 7,019+ 25,773 2,330 107,616 10, 032+
Ste Luuis 22,472 4,61+ 22,357 10,051- 26,036 4,252+
Minneapslis 17,515 2,226+ 19,308 65 3~ 5,524 775«
Kansas City 34,547 4,477+ 16,712 1,077+ 17,5630 2,713~
Drllas 25,46%  3,51u4 20,507 4,414~ 10,1560 631+
San Francisco 16,128 7,1+ 31,223 2,001+ 56, 676 6, 308+

HeYy holduvers

and other bills —d03335 5,881+ -
Tutals $337,454 352,717+ $334, 772 §1, 500+ J764,123 $145,056+
b : ] R f=———— R ]

COQMENT N CHANGES TEEK THIED DECEMEER 23, 1925

Total earnznz aegete of the System advanced *122,800,600 durint the week.
The increase of 143,000,000 in bills discounted was partlally offset by a decreace
in Government vucurlty holdlnge of ’38,000,000.
gales contract and outrlaht hold:mge of b111= advanced 714,700,000 and 32,500,000
regpeectively,

Bankere aeceptances~held under

figitized for FRASER
tp://fraser.stlouisfed.org/
aderal Reserve Bank of St. Louis
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Money The continued large currency demand for holiday trade and
Market the chifting of funde in preparation for the heavy January 1 interest

and dividend disburcementes contributed to firmer moncy conditions dure
ing the week. After opening and renewing at 5 1/2 per cent on Nonday
December 21, call money on the Stock Exchange advanced to 6 per cont
where it held firm until after mid-day on Thureday when the rate do-
clined to 5 1/2 per cent, The charge of 6 per cent on Tuesday,
Wedneeday and Thursday for renewals wats the highest since the end of
December 1923,

Time money remained rather dull,.the demand being mostly for
replacement money which wae loaned st 4 7/8 to 5 per cent.

Continued light offeringe of commercial paper were absorbed
printipally by intcrior banks, Rates remain 4 1/4 - 4 1/2 per cent
with a tendency for moet sales to be mede =zt the higher rate,

Gove rnment Trading in United States Government long-term bonds contine
Security ued light during the week, Second and Third 4 1/4% Liverty Loan bonds
Market were offered in the market in fairly large volume and egold clese to

their low points of the year at 100 18/32 and 100 24/32 respectively.
Prices of other Liberty Loan and Treagury bonds were practically un-
changed from the levels of the previous week,

There waes also very little demand for short-term Government
gsecurities and pricee of all iscues held unchanged, Offerings to
dealers, however, were made in cubstantial volume,

Eankers Owing to their recerve pocitione, the Federal reserve banks

hAeceptances of St, Louic and Dallas sold during the ctatement week from portfolie
bille of early maturities agcregeting 48,000,000 and *9,000,000 re-
gpectively, Theee, with the exception of very chort maturities, were
redistributed among other participating banke,

Dealere! offering ratee for unindorsed bille were unchanged
at 3 1/42 per cent for 30's, 2 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,

Boeston reporte that an increaced supply of bille of fairly
chort maturities came into the market during the week, The demand
wae cood, the city banke beinc the principal buyers, Offeringe to the
recerve bank were in moderate volume, The bill market in New York wase
moderately active throughout the week, The firmer money conditions
; brought a fairly large volume of bille into the market, which wae offm
et to a large extent throush substantial purchasee for foreign investe
ment, Deamlere' portfolios chowed only moderate increacse., In the
Philadelphia and Chicago districts the market for bille continued
rather quiet with the cupply comewhat in excees of demand,

Digitized for FRASER
hitp://fraser.stlouisfed.org/
F@eral Reserve Bank of St. Louis
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SYSTEM SPECIAL INVESTMENT ACCOUNT

Due to unusually heavy ecurrency withdrawals for holiday trade resulting
in firm money conditione, large blocks of chort-term Government securities were
offered in the market, The Open Market Investment Committee, after coneulting
with the Federal Reecerve Board, decided to purchase up to 450,000,000 of cuch
securities with the understanding that they probably would be resold during the
early part of January, With their approval all banke, except New York, are
to partieipate in csuch purchases as are made on the dasie of expanse and dividend
requirementeg,

Up to the elose of businece Monday, December 28, purchasee in varioue
districte were made aggregating 536,750,000, bringing the total System holdinge
to %246,750,000, The participation of the different banke and the claseification
of iceuee held in the account by maturitice were as follows:

PARTICIPATION BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES

Becston 4 5,660,000 March 15, 1926 % 65,766,700
New York 51,427,000 June 18, 1926 2,250,000
Fniladelphia 5,240,000 September 15, 1926 41,901,000
Cleveland 16,061,500 December 1%, 1926 78,160,000
Ri chmond 6,675,000 Maren 15, 1927 23,876,000
atlanta 14,302,000 December 15, 1927 32,296,300
Chicago 28,625,500 September 15, 1928
3rd L/L bonde 2,500,000
St. Louie 21,077,500
¥inncapolie 10,857,500
Kansae City 23,784,000
Dallace 24,348,500
San Franeisco 38,691,500
Totale $246,750,000 $246,750,000

Aoy

T p e e 4

There were no transactions during the weck for aceount of the United
States Treasury,.

hip://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis ..
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ITEMIZED STATEVMENT OF TRANSACTIONS AFFECTING THE INVESTMENT aCCCUNT OF ALL
FEDERsL RESERVE BANKS FROM DECENMBER 17 TO DECZMBER 23, 1925

Bocston
New York

Philadelphia

Cleveland
Fiehmond
Atlanta
Chicago
S5t. Louie

Minneapolieg
Kaneas City

Dallae

San Franeisco

Totale

GOVERNMENT SECURITIES

SYSTEM INVESTMENT ACCOUNT

Repurchace Tem~
porary Sales
A-.1926 Noteg

Participation Open
Market Purchases
Short-term Gov'te

$ 284,000 $ 1,875,000
7,347,000 *3,613,000
224,000 0
1,665,000 2,250,000
586,000 0
1,728,000 1,125,000
3,144,000 3,375,000
2,696,000 1,125,000
1,289,000 937,000
2,977,000 1,500,000
3,163,000 700,000
4,897,000 2,250,000
30,000,000 418,750,000
o . ]

¥ Reprceente securitiee neld over might and allotted on followinz day to
thiladelphia, Richmond and Dallas,
*# Reprccente temporary ealee during Decembter 15 tax period.

Cieveland
Richmond
Atlanta

OTHER TRANSACTIONS IN GOVERNMENT SECURITIES

Furchaces Iscue Saleg Iscue

22,523,000 TD-1926 Ctfe,
0 -
67,150 Miec. Gov't Sec.

¥ 1,000 Mise, Gov't Sec,
1,000 Misc, Gov't Sec,
37,750 Misc. Gov't Sec,

Chicago

St. Lpuis
Dallas

San Franeisco

Totalse

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

500,000 B.1926 Notes 0

860,000 TD-1926 Ctfe, 0

56,950 Mice, Gov't Sec. 0

1,000 Miec, Gov't Sec. 0
%4,008, 100 239,750
b ——— ——-

Total

4 2,159,000

10,960,000
224,000
2,915,000
586,000
2,853,000
6,519,000
3,821,000
2,226,000
4,477,000
3,863,000

7,147,000
548,750,000

p————
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BANKERS ACCEPTANCES

(000 Omitted)

Other Holdinzs
Close Dec.23/35

Holdinzs

Matured Dec,?23

Sales gther

Contracts Bills

Holdin=s Purchased Rec'd by
Nec, 16 Own Market  Allotment
Boston & 81,048 & 4,511 Retained
New York 711 5,874 "

' . 28,879 Allotted
Philadelohia 12,749 3,127 Retained
Cloveland 6,695 0
Richmond 3,350 1,235 "

Atlanta 64,165 971 "
~hicago 28,112 1,936 "
St. Louis 32,408 0
Minneapolis 20,491 0
Kansas City 15,635 0
Tallas 33,321 340~ N
San PFrancises 29,132 4,908 "
motals “ap7,817 {51,779
e —

0 £ 7,859 ¢ 78,000 1,378 O
0 507 6,078 28,861 :
: 6,819% 1,200
0 842 15,034 0 0
0 1,620 5,075 0 565
o . 1,140 3,445 0 0
13,782 6,894 72,024 0 1,752
1,292 5,567 25,773 1,696 O
0 10,051 22,357 0 0
328 1,011 19,808 0 0
3,302 2,225 16,712 0 0
7,304 12,058 28,907 0 0
2,871 5,686 __ 31,223 3,244 _ 0O
228,379 £55,160 324,436 035,179 §3,517
— e ] 1

o

¥ Reprosents bjlls held over ni<ht by Now York for distribution to other F. R. Banke

1 - 30 days

{000 Omittod)

31 - 50 days L
31/4 - 33/8% 31/4 -33/87 33/8 -31/2%¢ 31/2 -3 3/47. Total

€1 - 90 days

MATURITI®S AND RATES ON_TRILLS PURCHASED 'TEFK FNJING DJECEMPER 23, 1925

Ovcr 90-days

noston & 85
New York 12,599
Philadelvhia 412
Richmond 270
Atlant- 552
Chicaso 35
"nllas 0
San Francisco 3,903
. Motals 617,856

b Y

htt@://fraser.stlouisfed.org/
Fedléral Reserve Bank of St. Louis

w 1,006
9,970
630
410

0
1,044
40
073

{14,073

4 2,722
11,882
2,083
555

415

857

68

30

£18, 614

5 698
302

G 4,511
34,753
3,127
1,235
oM
1,936
340

4,906
(51,779
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RECATT"ULATION OF F'URCHASWS AND SALZS OF COVERNITENT SECURITIES
AND RANK®RS ACCEPTANCES DURING "'EFK WNDING DECRRER 23, 1925
AND HOLDINGS AS OF THAT DATE CLASSITIED BY MATURITIES
{000 Omitted)

- (Exeluding Sales Contracts)

Covernment Bankers
Securities Acceptances Total
FPurchased 852,757 $51,779 $104, 536
S0ld 410 Q 40
Matured o] 55,160 55,160
T 3,381 % 49,336+
5,881+ (l-day 5,881+ (1~day
‘ ' holdover) holdover).
Totals 452,717 % 2,500+ $ 55,217+
(Including Sales Contracts)
 HYoldings Jithin 16«30 31-60 6190 9ledays Over 6 .
Dec. 23, 192% 1% days days days deys .6 Months lionths. Tetal
Government Scea ( 22,053 & O & O & 712,062 $36,764 §228,628 (359,507
Rills Purchased 111,320 86,234 93,019 87, 643 11,735 0 369,951
Totnls £132,373 86,234 (93,019 (139,705 (48,439 {228,628 {729,458

Dgitized for FRASER
htfp://fraser.stlouisfed.org/
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?. i A FEDERAL. RESERVE
ice Correspc_..ence oo Date_December 23, 1925, .
/ All members of the Board, ___ 2 F?;ﬂﬁan;_, 4w~ﬁA.,_n_mlAth?:w”
For your information. .

Governor Crifs inger/)
¥r, Platt L
Mr. Hamlin V s

- Mr, James/ 4
Mr, Cunninghgm

Mr, Miller

Please return to Secretary's Office.

Digitized for FRASER ’
hitp://fraser.stlouisfed.org/ ' /
Federal Reserve Bank of St. Louis
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December 23, 1926,
7
i
J{
J‘f

Yarket wum Mm« for the Yedsral
Reserve Sysiem for the periovd from Decenber 10
to Decsmber 18, 1925, loslweive, togelher witkh
dats reseived ‘by the a‘uituo from the Pederel
raserve banke.

Yery truly yours,

{ !

Walter 1L, Bddy,
Feoretary.

®r. ¥, B, mm“, wﬂu’,
Open Narket Ipvestmewt Cemmlties,
o/0 Teharal Reserve Bxnk,
Bow York, ¥.Y.

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

ULPZ 3 1925
FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL December <4, 1925

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investment Comuittee for the Federal Reserve
Systew for the period from December 10 to December 16, 1935
inclusive, together with date received by the Coumittee
from the Federal reserve banks.

Respectfully,

V//ZWLM
Ww. B. @E?te on
,7/ Secretary, Open Market

v

& Investment Committee

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

Encl. (1)

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

Reproduced from the Unclassified / Declassified Holdings of the Nation%@b’ives

DECLASSIFFED
.
Authority £ [, ! O’Cf)‘

CONFIDENTI AL | .
INVESTMENT COMVITTEE WEEK ENLED DECEMBER 16, 1925

of Federal Recerve Banke Quarterly from January 1925

to Date as Compared with Ccrrespondine Feriod 1924
(000 Omitted) ‘
TOTAL GOVERNMENT SECURITIES BANKERS ACCEFTANCES BILLS
EARNING Outrieht Sales Outright Sales
-19 24~ ASSETS Purchases Contracts Furchases Ccntracts DI SCOUNTED
Jan, 9 81,026,496 $ 92,368 ¢ 7,990 $279,588  $39,578 3606,921
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
Septa. 24 928,355 574,586 10 90,431 1,470 259,863
Dec. 10 1,167,040 500,045 51,851 318,230 34,608 254,256
" 17 %1,182,850 564,162 750 311,193 25,634 283,811
-1925-
Jan, 7 1,109,965 494,469 1,560 322,029 8,949 264,403
Mar, 25 1,040,699 339,692 5,059 287,544 19,361 377,641
June 24 1,034,470 -317,1%5 7,454 215,277 26,389 455,445
Sept, 30 1,257,024 313,745 29,161 241,855 26,455 632,188
Dec, 9 1,412,292 315,703 36,170 335,087 34,463 672,374
" 16 *%¥1,382,223 *¥375,737 22,734 332,272 20,420 619,067

¥Includes $40,000,000 advance to Treasury Special Certificate
¥¥Includes 391,000,000 advance to Treasury Special Certificate

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED DECEVBER 16, 1925

GOVERNMENT SECURITIES

(000 Omitted)
EANKERS ACCEPTANCES

of Indebtednecs
¢f Indebtedness

EILLS DISCOUNTED

Balance Net Ealance Net Eelance Net
Dec, 16 Change Decy 16 Change Dec, 16 Chanpe
Bosten & 6,919 ¢ 292- % 81,049 71,933+ £ 34,642 812,472-
New Yerk 45,337 7,347~ 711 390~ 146,667 64,526~
Philadelphia 18,839 224- 12,749 6+ 56,256 882~
Cleveland 28,722 1,708- 6,695 983- 102,141 14,880+
Richmend 4,858 536~ 3,350 282- 44,863 6,544+
Atlanta 13,011 2,279 64,165 1,517~ 27,791 2,753+
Chicago 38,916 3,101~ 28,112 1,624~ 97,%84 7,438+
St, Louis 17,791 2,696~ 32,408 4,667+ 22,584 141+
Minneapelis 15,289 1,789~ 20,491 1,227~ 6,299 868+
Kansae City 30,470 2,949~ 15,635 1,201~ 20, 543 2,598+
Dallae 25,545 3,099- 33,321 522- 9,329 1,819-
San Francisco 39,040 4,896~ 29,132 304 - 50,368  15,830-
N.Y. holdovers
and other bille 4,455 1,371
Totale $284,737 230,966~ 3332,272 4 2,815~ 619,067  %60,307-

COMMENT ON CHANGES Wi3K ENDED IECEMBER 16, 19&S

There wae a net decreace of 830,000,000 in total earning assets for the

System during the week,

Leane to the Treaeury on special l-day certificates cf

391,000,000 and a temporary sale cf 430,000,000 Treasury notec frcm the Syctem
Account over the tax period effected a net increace in Government security holdinge
which was practically offset by a reduction of 961,300,000 in bille discounted.
Bankers acceptances held outright declined %2,800,000, and bills and &
Government securities under sales contracts decreased $13,400,000 end 314,000,000

recspectively,

Pigitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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The temporary tightness in money conditions on Monday,

December 14, when the rate on stock exchange call loans advanced to

5 1/2 per cents was followed by an easiér tone soon after the large
Treasury payments were made and call loan renewals dropped to 4 3/4
per cent and new loans to 4 1/2 per cent. On Friday, however, with
collection of income taxes and continued withdrawals of currency for
holiday trade, the rate advanced to 5 1/2 per cent. An unusually large
volume of now leans was placed at an average rate of 5.41 per cent.

Time funds continued unchanced with nominal quotations of
4 7/8 « 5 per cent for all maturities. New money in moderate amounts
was placed at the higher fipure.

Althouch there is a fairly rood demand for commercial peper
from country banks, trading is restricted by lack of offerings in the
market,

Trading in Liberty Loan and Treasury bonds was in compara-
tively licht volume, Prices eased off gradually and by the end of the
week net declines in all issues ranged from 4/32nds to 12/32nds. Tae
Third Libertys made the largest decline, selling as low as 100 26/32.

Short-term Government eecurities were only moderately active
and prices were practically unchanged, Although there were fairly
heavy offerings in the market of the new issue of 3 3/4 per cent
certificates the demand was sufficient to hold the price firm at par.

Quoted market rates for unindorsed bills were unchangéd at
3 1/4 per cent for 30'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,

The supply of bills coming into the Boston market is very
limiteds No large blocks have been offered by accepting banks for
several weeks, the supply consisting almost entirely of odd lots. The
demand in general was very light with city banks the principal buyers.
There was a marked decrease in the supply of bills offered in the New
York market during the week as a result of the easier money conditions
which dccompanied the Government financing on the fifteenth, The de~
mand, however, was comparatively light, the greater portion of the buy-
ing being for foreign investment, Offerings to the reserve bank were
moderate and were mainly from banks., Philadelphia reports that the
supply of bills was fair and the demand somewhat improved., Chicago
reports that the demand for bills in that district continues very lights
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SYSTEM SPECIAL INVESTMENT ACCOUNT

As referred to in the previcus report, there was ecld during the period
from the System Acccunt te a foreign corregpondent $10,000,000 Treasury Notes due
Mareh 15, 1926, in replacement c¢f which purchaces were made in the Chicago and
New York markete of $2,500;000 Third Liberty Loan bonde and $7,500,000 3 3/4% cer=
tificates of indebtedness due December 15, 1926,

There was also exchanged on December 15,$38,160,000 notes maturing on
that date for a like amount of the new isgcue of one~year 3 3/4% certificates,

Under the plean of dealing with money conditions aver quarterly tax
periods through f®emporary sales cf Government securitiee frcm the System Account
the Committee ecld on December 14, 15 and 16, at par flat, tc member banks in
New York an aggregate of 330,000, 000 4 3/4% Treasury Notee due March 15, 1926 from
System hcldings. These securitles were cold subject to repurchase on or befcre

December 19 at par flat plue intereet at 3 1/47 per annum for the numter of deys
held,

.These temporary sales reduced the Special Account at the close of
businese, Wednecday, December 16, to 3180,000,000, The repurchase ¢f the secur.
ities was completed ty.Decsmber 19, thuc restering the total Syetem holdings
to $210,000,000, the participation in which by all Federal reserve banke and
the clegsificaticn ¢f iscsues held were as fcllowse:

PARTICIFATION BY FEDERAL RESERVE BANKS RECAFITULATION OF HOLDINGS BY MATURITIES

Boston $ 1,985,000 March 15, 1926 8 65,266,700
New York 51,427,000 Septs 15, 1926 40,401,00C
Fhiledelphia 1,565,000 Decs 15, 1926 45,660 000
Cleveland 11,651,500 Merch 1%, 1927 23,876,000
‘Riehmond 4,102,500 Deec. 15, 1327 325296,300
Atlanta 12,097,000 Sept. 15, 1928 2,500,000
Chieago 22,010,500
St. Louis 18,872,500
Minneapolie 9,020,000
Kaneaes City 20,844,000
Dallas 22,143,500
&an Francisco 34,281,500

Totale $210,000,000 $210,000,000

OFPERATIONS ACCOQUNT UNITED STATES TREASURY

At the request of the Treasury there was purchaced on Stock Exchanges an

aggregate of $10,000,000 Third 4 1/4% Liberty loan bends for aceccunt of the Cumulaw
tive Sinking Fund in districte ae follows:

Beeton & 100,000
New Yerk 7,900,000
Fhiladelphia 1,000,000
Chicapo 1,000,000

%10, 600, 000

Under Treasury authority there were alec purchased 31,411,000 new 3 3/47
certificates for acecunt of the Alien Froperty Custodian, $45,500 sume iecue for
account of the Foreign Service Retirement and Dieability Fund, and #85,700 Third
4'1/4% Literty Loan bende for account of the General R, R. Ccntingent Fund,

gitized for FRASER
hitp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIQNS AFFECTING THE INVESTMENT ACCOUNT OF ALL

FEDERAL RESERVE DANKS FROM DECEMEER 10 TQ DECEMBER 16, 1225

GOVERNMENT SECURITIES
SYSTEM INVESTMENT ACCOUNT

Boeton ¢ 284,000 A«1926 Treasury Notee
New Yerk 7,347,000 wou " "
Philadelphia 224,000 . ® b »
Cleveland 1,665,000 " v "
Ri chmend 586,000 " v "
Atlanta 1,728,000 w . i
Chicago 3,144,000 . " " "
St. Louie 2,696,000 oo “ "
Minneapolis 1,289,000 noom " "
Kaneae City 2,977,000 * » " "
Dallas 3,163,000 # " " "
San Franeiseco 4,897,000 voo® " "
Tctale * %30,000,000
RIS RSN
¥Reprecents temporery salee durine December 1% tax pericd.
OTHER TRANSACTIONS IN GOVERMMENT SECURITIES
Cther Hcldingse
Furchaces Iccue Sales Iscue Clcse Dec, 16725
Deston ¢ - 8,100 £-1925 red. § 730,000 Salee
centracts
3,500,000 l-day
spec.ctfe,
hew Yark 0 - 0 - 15,550,000 Sales
ecntracte
79,000,000 1-day epec.
ctfe.
Fhiladelphia 7,383,000 Sub,TD-1926 Ctfe. 7,338,200 b=1925 red. 0
50,000 TD.1925 *
Cleveland 0 - 43,000 L-1925 " 0
Richmond o} - Q- - 0
Atlanta 84,350 Miec,Gev't Sec, 635,650 Mize.Gov't See, ¢}
Chicare 55,500 3rd L/L Ble, 12,500 TD.1925 red, 5,769,000 Sales
contrects
6,000,000 l-dey
gpec,ctis,
Ste Louie 93,000 Sub,TD.1926 Ctfe, 93,500 TD-1925 red, 0
Minneapolis 0 - 500,000 TD.1925 " 0
Kaneas City 884,000 Sub,TP-1926 Ctfe, 542,000 TD.1925 " 2,500,000 leday
314,100 k.192% » ' epce, ctfc
Dallae €3,10C Mise ,Gev't See, 0 - 685,000 Snles
, centracte
San Francicec 0 - 0 - 0
Tctale  £8,567,950 9,537,050 222,734,000 Sales
centracte
91,000,000 l.day
gitized for FRASER \l 13'734'000 Epecactis.

tp://fraser.stlouisfed.org/
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BANKERS ACCEFPTANCES
(000 Omitted
Other Hrldings -
Close Dec. 16/2°F
Heldings  Purchaeged Rec'd by Holdinge Szles Gther
Decsd = Own Market Allotment Matured Dec,16 ~Conmtracte [Eills
Seston $ 79,115 § 6,638 Retained 0 $ 4,705 & 81,048 & 999
Hew York 1,101 220 " Q 610 711 15,180 1,097
19,572 Allotted 920%
Friladelphia 12,743 2,487 Retained 0 2,481 12,749 0 0
Cleveland 7,678 . 100 " Q 1,083 6,695 0 565
Richmend 3,632 393 " 0 675 3,350 0 0
itlanta 65,682 -872 " 5,131 7,520 64,165 0 1,873
Chicare 29,736 1,532 " 587 3,743 28,112 1,609 0
3t. Leuie 27,741 0 6,970 2,303 32,408 ¢ o
Minneapclie 21,718 0 352 1,579 20,491 0 0
Kensae City 16,836 o 1,617 2,818 15,635 o 0
Dallae 33,843 S0 . 3,530 4,102 33,321 0 0
San Francieco__29,436 __ 2,684 " 1,385 4,373 22,132 2,632 Q
Totals 3329,261 334,548 $19,572 435,992 $327,817 120,420 %3,535
SERCETIISEEST  JUCIMERPSTT AETIEITINTNES E - e 3 f I

¥Represente bille held over nigh¥ bty New York fer distritution to cther F. R, Banke,

MATURITIES ~ND RATES ON LILLS PURCHASED WEEK ENDING DECEMPER 16, 1925
(000 Omitted)

1 - 30 daye 31 - 60 daye 61 - 90 daye Over 90-days

31/4-33/8% 31/ -31/27 33/8 -31/2% 31/2 -3 3/4f Totel

Beston 31,122 3 7%6 4 3,739 3 1,022 $6,638
New Ycrk 6,464 5,938 6,026 1,364 19,792
Fhiladelphia 411 230 1,846 0 2,487
Cleveland 100 0 0] 0 100
Richmend 290 50 53 0 393
Atlanta 147 20 550 155 872
Chiecago 298 480 754 0 1,532
Dallae o 50 0 0 50
San Francisco 2,507 74 103 0 2,684
Totals 311,338 37,598 213,071 22,541 $34,543

ettt
S —

A —————
e ar———

gitized for FRASER
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RECAPITULATION OF .PURCHASES AND SALES OF GUVERNMENT SECURITIES
AND BAWKELS ACCEPTANCES DURING WEEK ENDING DECELEEK 16, 1925
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)
(Excluding Sales Cuntracts)
Government Bankers
Securities Acceptances Tatal
Purchesed w56, 728 $34, 543 591,276
Sold 46,574 0 46,574
Mnatured 41,120 35,002 77,112
31, 444- 332, 410~
i 1, 371~ (une=-day 1, 371-(one=day
I holdover) heldever,
. 330,966~ 5 2,815- $33, 701~
. e ) e
(Including Sales Contracts)
Holings Within 16«30 31«60 6l=90 Sl-days Over €
Dec. 16, 1925 15 days days days days 6 Months Months. Tutal
Gov't Securities $113,734 O 0 s 41,563 22,745 $220,425 398,467
Bills Purchased 100,223 70,338 93,096 67,039 15,996 0 352, 692
Totals +213,957 $70,338 99,096 35108,602 438,741 $220,425 751,159

Digitized for FRASER
:/lfraser.stlouisfed.org/
Fdq®eral Reserve Bank of St. Louis
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ﬁorm NQ. 151. -

. ! TPEpCTAL KUKV HSARY
Office Correspc.iuence Date.. il,m_ez 16, 1025,

- adde /

2—8496

For your information:

overnar Crissinger
Mr, Platt
\Jr, Hamlin
V' Mr. James
y ¥r, Cunninghem
; Mp, M3
L—l\r iller

Please return to Secretary's Office,

/\ &x
\k Y }
igitized for FRASER

ttp://fraser.stlouisfed.org/ ‘({
ederal Reserve Bank of St. Louis
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Desesber 18, 1925,

Li Dear ¥r. Matteson:

I salmowledge receipt of amd shall bring te
the attention of the wembers of the Board your let-
ter of the IBih instent, sddressed to Covernme
Orissinger, snclosing & reporti o tramsastioas in
Gowermwont seouritiss and bankers sossptances as
reported to the Open Xarket Iwvestument Commitiee
for the Federsl Rezerve System for the periocd frem
Decesmber 3 to December 9, 1926, inolusive, together
with data received by 'un Committee Crom th- reserve

bexnks.
Yery truly yours,

oigned) Wt

HLGAy

Walter L. Eddy,

¥r. n, B, MNatteson, Seoretary,
Open Bariwt Iiwestment Gu—iu,ee,
o/o Pedaral Reservs Bank,
Rev York, E.Y.

Digitized for FRASER
http://fraser.stlouisfed.org/
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FEDERAL. RESERVE BANK

OF NEW YORK

CONFIDENTIAL December 15, 1925

Sir:

Enclosed is & report of transactions in Govern-
ment securities and bankers accsptances as reported to the
Open Market Investment Comuittee for the Federal Reserve
Systew for the period from December 3 to December 9, 195
inclusive, together with data received by the Cormittee

from the Federal Reserve Banks,

Respectfully,

Secretary, Open Market
Investuent Committee

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

Encl. (1)

tp://fraser.stlouisfed.org/

oitized for FRASER
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENIED DECEMDER 9, 1925

Holdinge of Earning Assetes of Federal Reserve Danke Quarterly from January 1925
to Date as Compared With Correcpondine Period 1924
(000 Omitted)

!

TOTAL | GOVERNMENT SECURITIES BANKERS ACCEFPTALICES BILLS
EARNING Outrisht Sales Outrirht Sales
«1924= ASSETS Purchages Contracts Purchases - Contracts DISCOUNTED
Jan, 9 £1,026,496 392,368 8 7,990 $279,%88 $39,578 86064921
Mar, 26 942,080 254,717 2,539 164,947 37,511 482,31%
June 25 826,260 427,032 2,762 44,065 1969 350,131
Sept. 24 928, 355 574,586 10 90,431 1,470 259,863
Dee. 3 1,186,527 571,941 3,000 315,129 39,477 248,928
Dici 10 1,167,040 500,045 51,851 318,230 34,608 254,256
1925~
Jan, 7 1,109,965 494,469 1,560 322,029 8,949 264,408
Mary 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 26,455 633,188
Dee, 2 1,352,477 315,147 24,282 323,035 34,688 643,875
Dee, 9 1,412,292 315,703 36,170 335,087 34,463 679,374
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED DECEMDER 9, 1925
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Dalance Net Dalance Net Lalance Net
Dec, 9 Chanro Dec, 9 Change Dec, 9 Chanee
Doston 5 7,211 0 8 79,115 B 526+  § 47,114 4 8,153+
New York 52,684 0 1,101 4~ 211,193 23,434+
Fhiladelphiz 19,063 0 12,743 1,877~ 57,138 1,970
Cleveland 30,430 0 7,678 854~ 87,261 11,330+
Richmond 5,444 0 3,632 330- 38,319 733+
Atlanta 15,290 53+ 65,682 1,032+ 25,038 6,116~
Chicaro 42,017 0 29,736 1,221~ 90,146 7,956+
St. Louis 20,487 l. 27,741 6,158+ 22,443 2,222=
Minneapolis 17,078 500+ 21,718 4,738+ 5,431 634~
Kansas City 33,419 0 16,836 1,324~ 17,945 3,573~
Dallae 28,644 4+ 33,843 3,882+ 11,148 370+
San Francisco 43,936 Q 29,436 1,101+ 66,198 1,970-
N,Y. holdovers
and other bills 5,826 229+
Totale 315,703 4556+ 335,087 $12,0%2+ (679,374  %35,499+

pro
—

COMIENT ON CHANGES WEEK ENDED DECEMLCR 9, 1925

Total carninc acscte of the Federal Reserve Syetem increased %59,800,000

during the week, The increcases wers as follows: 411,800,000 in Government securi-
tics held under gales contracts, $12,000,000 in bankers acceptances held outright
and 835,500,000 in bille discounted, -

igitized for FRASER
ttp://fraser.stlouisfed.org/
¥ederal Reserve Bank of St. Louis
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Money conditions were slightly firmer during the early
part of the week but became easier toward the close. Call money
on the Stock Exchange after opening at 5 per cent on Moriday adw
vanced and closed on Tuesday at 5 1/2 per cent. As a result of
a return of funds from the interior on Vednesday, the rate was’
lowered and held steady at 5 per ¢ent during the balance of the
week «

Time money was quiet and unchanged at 4 7/° = 5 per cent
for all maturities, most of the trading being at the hirher rate.

Commercial paper market wias only moderately active with
business restricted by 1lack of offerings. The demand continued
principally from 1nterior banks.

Trading in the long~term Government bonds was slightly
more active during the week and prices inereased from 1/32nd to
4/32nds on practically all issues.

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

The Federal Resérve Danks of Bosten and Philadelphia
each sold 32,500,000 bankers acceptances from portfolio during the
period to the Minneapolis bank.

Dealers' offering rates for unindorsed dills were une
¢hanged at 3 1/4 per cent for 30's, 3 3/8 per cent for 60's,
3 1/2 per gent for 90's, and 3 5/8 per cent for 120-day maturitiss.

A fair supply of %ills appeared in the Zoston market -
during the week. Local hanks easily absorbed the available supply
but out=of-town demand was generally psor. In New York the turn-
over in the bill market this week was the heaviest since May, with
the exception of the last week in September. There was a substan-
tial increase in the supply and although banks were not purchasers
for their own account there were very substantial orders for ine
vestment of forsigm money. This activity was confined mostly to
the fore part of the period. D3y the ‘end of the week the market
was quiet with supply moderately in excess of demand. [Fhiladélphia
and Chicarg report substantial offerings of bills in their disw
tricts but the demand continued light.
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. SYSTEM SFECIAL INVESTMENT ACCOUNT
There wore no transactions in the System Special Invostment Account dur-
ing the period, the participation of the differont banks and the classification of
igsues heold by maturities were as follows:
PARTICIPATION BY FIDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIES
Boston 8 1,985,000 Cecember 15, 1928 $ 38,160,000%
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 23,376,000
Richmond 4,102,500 Decomber 15, 1927 32,296,300
Atlanta 12,097,000
Chicago 22,010,500
St. Louis 18,872,500
Minneapolis 9,020,000
Kaneas City 20,344,000
Dallas 22,143,500
San Francisco 34,281,500
Totals $210,000,000 $210,000, 000
e

¥To be ecxchanged for new 3 3/47% certificates dated December 15, 1925,

Fending

Transactions

The Committes approved the sale from the System Account .to a

foreien correspondent of 10 million dollars Treasury Notes due
larch 15, 1926, for delivery December 15, with the uncegstunding
that replacoment be made throush the purchase of a like aggregate
amount of Third Liberty Loan 4 1/47 bonde andfor new 3 3/47
certificatce, The purehace in replacement of 32,500,000 Third
Libertys at 101 3/32nde and 37,500,000 new 3 3/4;] certificates at
par waes execyted in the Chicago and New York markete for delivery
Jeeemper 15.

OFERATIONS ACCOUNT UNITED STATES TREASURY

count of the Treasury coneisted of

Transactions during the week for ac ; )
the sale from Alien Property Custodian holdings of 500,000 37 certaficates matur

in~ Deeember 15, 1925 and the purchase of $160,QOO’Second 4 1/4% Liberty Loan
bonds for aseount of the Harding Memorial Associationa

Digitized for FRASER
p://fraser.stlouisfed.org/
dderal Reserve Bank of St. Louis
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ITENTZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM DECEMBER 3 T0 DECEMBER 9, 1925

BANKERS ACCEPTAN
(000 Omitted)

Qther Loldings
Close Dec, 9/25

Holdings Purchascd Rec*d by Holdings Sales  Other
Deec. 2 Own lMarket Allotnent Matured Dec. 9. Contracts Bills
Beston § 78,59 § 9,961 Retained 0 39,435 4 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 o -
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 O
St. Louis 21,583 0 8,398 2,240 27,741 0 0
Minneapolis 16,280 G 5,624 886 21,8 O 0
Kansas City 18,160 0 1,103 2,427 16,836 0 0
Dallas 29,961 0 5,75 1,903 33,843 o 0
Sen Francisco __28,335 1,839 1,672 2,410 20,436 1,866 0O

3317,438 $43,166 331,456 $36,347 $329,261 34,463 $3,400

b ] SRERSRINT DCTREEE? RTINS SRESSIET smmweltl

* Represents bills held evernicht by New York for distributien to other F. R. Banks.
*% Ineludes 32,500,000 sold from Boston's and (2,504,000 sold from Philadelphia's
portfolioc to Minneapolis.

MATURIIIES AND RATES ON BILLS PURCHASED &;_IFQK ENDING DECEMBER 9, 1925
{000 Omitted

1 - 30 days 31 - &0 Qdays 61 - 90 days Over 9Q-days

3 ;‘ k; é{b(‘a 3 u &; l‘ 22‘ 3 a‘s-g M 22@ a l‘ g"é zz ﬁ TQ Eal

Boston 31,752 5 1,497 $ 5,743 $ 969 '$ 9,961

New York 7,998 7,788 10, 294 1,163 27, 243
‘Philadelphia 127 631 1,725 o 2,483

Richrond 94 b 100 0 194

Atlanta 6 0 164 12 244

Chicago 45 18 697 0 1,302

. San Francisco 1,206 372 261 Q 1,839

Totals 511, 200 510, 748 518,984 52,144 543,166
smrsem = e

igitized for FRASER
tp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis
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5

HOLDINGS AS OF THAT DATE CLASSIFIED BEY MATURITIES

RECAPTTULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING TEFK ENDING DECEMBER 9, 1925 AND

Purchased
Sold
Matured

Holdings
Dec, 9, 192%

Gov't Securities
Bills Purchased

Totals

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

(000 Omitted)

(Ex¢luding Sales Contracts)

Government Bankers
Securities Acceptances Total
8627 $48,170 $48,797
71 0 71
e 36,347 36,347
$11,823+ 512,379+
229+ (l-day 229+ (l-day
holdover) holdover)
4556+ $12,052+ $12, 608+
(Including Sales Contracts)
ithin 16-30 31-60 61-90 91~days Over 6
15 days days days days 6 Months Months Total
4 83,769 0 0 0 $81,%562 ¢186,539 $351,870
113,683 64,550 108,277 68,480 14,560 0 369, 550
£197,452 464,550 $102,277 468,480 $96,122 £186,539 $721,420
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To __A11 members of the Board.,

B Subject:

For your information:

>

’%overnor Crissinger
Mr, Platt
Vg lin

James

r, Cunninghen
Z\Mr. Miller.

Please return to Secretary's Office.

Ed74
igitized for FRASER .",Z-'A _j A ‘ -
tp://fraser.stlouisfed.org/ A

ederal Reserve Bank of St. Louis
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Date; December 8, 1925,
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Desr My. Matteson:

I soknowlsdge reseipt of snd shall bring te
the attemtion of the members of the Board your letter
of the Tth irdstact, sddressed Lo Jovernor Criseinger,
enolosing a report of transestions in Gevernmsnt se-
surities snd bamkers sseopbanses as reported to the
Open Markst Imvestment (ommittes fer tho Federal
Reserve Systen for the period fras November 26 te
Dessmber £, 1928, Logether with dats reseived by the
Ommittee from the Pederal resorve danks.

Yery traly yeurs,

WOEd) Walter I Hetals

‘ Walter L. Ml‘
| ml‘yl

¥r. ¥, B, Matteson, Sesretery, .
Open Market Investment Committiee,
o/o Federal Reserve Bunk,
'“ Y’k' KOYQ

Digitized for FRASER
http://fraser.stlouisfed.org/
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL December 7, 1925

Sir:

Enclosed is a report of transactions in Govern-
nent securities and bankers acceptances &s reported to the
Open Market Investment Comuittee for the Federal Reserve
System for the period from November 26 to December 2, 1925
inclusive, together with deta received by the Committee
frou the Federal reserve banks.

Respectfully,

C; ‘ W. BW
5. Secrelary, Open Market

# Investment Committee

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

Encl. (1)

i Y B
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CONFIDENTIAL
REZPORT OF OPEN MARKET INVESTNENT COMMITIEE WEEK ENDED DECENBER 2, 1925

Holdinge of Earnine Aesete of Federal Reserve Banks wuarterly from January 19%5

to_Date ac Compared With Corregponding Period 1924
(000 Omitted)

TOTAL COVERNMENT SECURITIZS BANKZRS ACCEPTANCES BILLS
: LARNING Outright Salee Outright Salee
‘ «1924- ASSETS Purchasee Contracts Purchases Contracts DISCOUNTED
g Jen. 9  31,02¢,496 392,368 57,990 279,588 439,578 3606,921
: Mar, 26 942,080 254,717 2,539 164,947 37,511 482,315
I June 25 82¢,260 427,032 2,762 44,065 969 350,131
: Septa24 928,385 574,586 10 90,431 1,470 259,863
Nov, 19 1,098,716 586,575 500 261,536 12,709 232,844
* 2 1,087,171 581,463 750 267,279 13,722 221,405
Dec, 3 1,186,527 571,941 3,000 315,129 39,477 248,928
~1925-
Jan, 7 1,109,965 494,469 1,560 322,029 8,949 264,403
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 26,455 622,186
Nov., 18 1,263,476 315,617 17,662 323,811 26,169 565,366
"2 1,226,121 315,713 16,586 326,924 32,534 624,714
Dec. 2 1,352,477 315,147 24,232 323,035 34,683 643,375
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED DECEMBER 2, 1925
(000 Omitted)
GOVZRNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCCUNTZD
Balance Net Balance KNet Balance Net
Dec. 2 Chanee Dec. 2 Change Dec, & Change
; Bocton 4 7,211 0 % 78,539 %} 7,093- 4 38,961 3 6,891+
g New York 52,634 0 1,105 713- 187,759 4,924~
' Philadelphia 19,063 0 14,620 50+ 59,108 4,048+
Cleveland 30,430 550~ 3,536 578~ 75,923 2,040~
Richmond 5,444 0 3,962 506~ 37,586 363-
Atlanta 15,237 24- 64,650 647+ 31,154 4,127+
Cricaze 42,017 0 30,957 2,361 32,190 9,227+
St. Louis 20,433 0 21,533 1,642~ 24,665 6,203
Finreapolie 16,573 0 16,930 9,665+ 6,065 -7+
Vaneze City 33,419 0 18,160 2,452- 21,518 1,81l
Dellese 23,640 o+ 29,961 2,366+ 10,778 1,639+
San Francisco 43,936 0 28,335 203~ 68,168 8,513+
.Y, roldovers
“and other bille 5.597 1,234-
Totale 215,147 %566 - 323,025 33,889~ 643,875 *19,161+
E— - SR — S . ]

COMVENT ON CHANGES WigkK ENLED DECEMBER 2, 1925

There wae an increase of 126,400,000 in total earning assete of the
Federal Reserve System durine the week, The increacee were as follows: $7;700,000
in securities held under ealee contracte, 32,200,000 in bankers acceptanceg held
under esales contracte, 319,100,000 in bille discounted, and *1,800,000 in foreiem
loans on rold; while bankers acceptances held outricht decreased 3,900,000,

Jigitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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Gove rnment
Sgeurity
Narket

Bankere

Acceptances

gitized for FRASER
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Noney . Ratee of call loane on the Stock Exchanre varied little
Market during the week. After renewing on Monday, at 5%, a locst of funde

to the interior caused an advance in the rate to 5 1/2 per cent,
the hichest egince QOctober 15, Accompanying the gain of funde in
the market on Tuesday, the rate was lowered to 5 per cent, and
held unchanged at that ficure throughout the balance of the weeka.

Time money wae dull and yates were unchanged at 4 7/8
per cent to 5 per cent for all maturities, The tusinese wae mostly
in 3 months' loans and in replacements,

Commercial paper continued quiet in New York but a fair
volume of ealec wats reported in the Middle Weet, New #ngland and
middle Atlantic statee, Dealere® portfolioe are very light and the
supply of new paper ¢oming into the market ie small,

Although trading in longe.term Government cecuritiec wae
renerally quiet there wacs sufficient buying to cause prices to
advance in moct all iscuee, except the Second 4 1/4 per cent
Liberty bonds which declined 3/32nde. The Third Liberty Loan
iecue gold as high ae 101 8/32, an increase of 2/32nde over the
previous week,

In the short-term Government eecurity list the demand
wae centered chiefly in the two iescues of certificatee due in
June 1926 and prices acdvanced 2/32nde, Other iccues held firm
at the levele of the previous week,

The Federal Reserve Bank of Boston gold during the
period from portfolio 310,000,000 bankere acceptances to the
Minneapolis bank,

Dealere' offerins rates for unindorsed bille cone
tinued unchanged at 3 1/4 per cent for 30%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
maturitiee,

Bogton reports that the trading in bankers acceptances
wae fairly active durinz the weeke The supply increacsed some-
what but the demand continued emall and was mostly from local
banke. Offeringe to the reserve bank were in heavy volume. In
New York there wae little interect shown in the bill market dur-
in~ the peried., The eguprly and demand were about equal but both
were cubstantially leec than the previoue week. Dealers eombined
rortfolios were practically unchanged, Philadelphia reﬁagts that
offerince of bille in that district increased considerably but the
demand continued licht. T

By
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SYSTEM SFECIAL INVESTMENT ACCQUNT

P.RTICIPATION BY FEDERAL RESSEVE BaNKS

Boston 3 1,985,000
New York 51,427,000
yPhiladelphia 1,565,000
Cleveland 11,651,500
Richmond 4,102,500
Atlantz 12,097,000
Chicago 22,010,500
-St. Louis 18,872,500
Minneapolie 9,020,000
Kansae City 20,844,000
Dallae 22,143,500

San Francisco . 34,231,500

Tetale %210,000, 000

. Y

iccues held by maturities were as follows:

There were no transactione in the System Special Investment account dur-

ing the pericd, the participation of the different banke and the claseification of

RECAFITULATION OF HOLIINGS BY MATURITIZIS

December 15, 1925 A 38,160,100

March 15, 1926 75,266,700
Septemberl5, 1926 40,401,000
March 15, 1927 23,875,900
December 15, 1927 32,296,300

3210,000,000

OFERATIONS ACCOUNT UNITED STATES TREASURY

Interior - Investment of Indian Moneys,

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

Federal Reserve Bank of St. Louis

At the request of the Treacsury there vzt purchased during the period

$300,000 Second Liberty Loan 4 1/47 bonds for account of the Secretary of the

o,
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ITENIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACGOUNT OF
ALL FEDERAL RESERVE BANKS FROL NOVEMBER 26 TO_DECEMEER 2, 1935

sz@_&s ACCEPTANCES
GO0 Omitted

Other Holdings

Cl'. sge QQC e g[ 35
Huldings  Purchased Rec'd by Holdings Sales Other
N-v.25 Qwn_larket Allotment Uatured Dec. 2 C:.ntracts Bills
B.st«n $ 85,682 3 8,647 Retained 0 $15,740%¢ § 783,589 $ 1,129 O
New Y.rk 1,823 ( 774 " 0 1,402 1,105 30,711 1,054
(18,425 All.tted 1,968%
Philadelphia 14,570 2,325 Retained 0 2,275 14, 620 0 0
Cleveland 9,114 255 " 0 833 8,536 0 674
Richm: nd 4,568 440 * 0 1,046 3,962 0 0
Atlanta 64,003 . T4 " 7,474 7,541 64, 650 0 1,902
Chicago 33,318 997 " 2,116 5,474 30,957 755 0
5t. Louis 23, 425 0 o - 1,842 21,583 0 0
Minneapolis 7,315 0 10,981%* 1,316 16,9890 0 0
Kansas City 20, 642 0 0 2,482 18,160 0 0
Dallas 27,095 596 " 5,149 2,879 29,961 0 0
Sen Francisce __28,538 o 2,705 3,393 28,335 2,003 O
Totals $320,093 $33,664 ©28,425 46,319 317,438 334,688 93,629
‘ 1,96 H.ld ver

* Represcnts bills held avernight by New Y.rk fer distributicn t¢ «ther F, R. Banks.

**xIncludes 10,000,000 enld frem Begtun's portf.olic to Minneapclis.

MATURITIES AND RATES ON_ BILLS PURCHASED %%& ENDING DECEMBER 2, 1925
000 Omitted

1 - 30 gays 31 - 60 days 61 - 90 days  Over 90 days

Boston 3 3 82,042 $ 4,259 81, 609 § 8,647
New York 7,824 4,353 5,664 1,3% 19 g“;
Philadelphia 267 379 1,679 0 % 55
Cleveland 0 0 255 0 2
Richmend 40 0 400 0 e
Atlanta 0 635 79 0 7
Chicage 0 609 308 0 ot
Dallas 22 159 130 285
San Francisce ___ 3193 -1 S A -l —221
39,209 88, 262 $12,941 93,252 $33, 664
s s=pmess o == —

itized for FRASER
:/lfraser.stlouisfed.org/
F@eral Reserve Bank of St. Louis
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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 Omitted)
(Exeluding Sales Contracts)
Government Bankers
Securities Acceptances Tetal
Purchased 3 8 543, 664 +43, 672
Sold 574 0 574
Matured 0 46, 319 46,319
3 2,655~ v 3,221=
— 1,234 (1l-day —1,234~ (1-day
heldover) heldaver)
$566= % 3,889= 84,455+
{Including Sales Contracts)
Heldings Within 16-30 31-60 61~-30 9l-days Over 6 :
Decy 2, 1925 15 days days days days 6 months lionths Total

Gov't Securities
Lills Purechased

$Mm,»wlL § o § o ¥ 0
107,875 _61,183 60,854

111,115

{81,562 186,486 339,429
16, 696 0 357,723

Totals 3179,28%6 61,183 (111,115 560,854

598,258 $186,436 697,152

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal Reserve Bank of St. Louis
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Formi No. 131,

Office -Correspc uence

To 411 members of the Board. _ .

& S

From__ uy, Nogll

DECLASSIFIED

Authosity D, [0G0]

—— e

FEDERAL RESERVE
BOARD

pate_December 2, 1925, =

Subject: Lo R—

28408

For y:yihformation.
\/Governor Crissinger

RN

NN LU

N
l

PDigitized vedrba fabima ornos
http://fraser.stlouisfed.org/
FFederal Reserve Bank of St. Louis

Mr, Platt
ir., Heamlin
vy James
r, Cunningham

Mr, Miller L//-* “

-

g

Plesse return to Secretary's Office,

-
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BDecember 2, 192%,

Dear Mr. Mattesont

I soknowledge receipt of mnd shall bring
to the attention of the members of <he Board
your letter of the lst instant, addressed to
Governor Crissinger, enslosing a report of
transactions in Government securities and
bankers asceptances as reported to the Open
Market Investment Cammittee for the Federal
Reserve 3ystem for the period from November
19 to November 25, 1925, inolusive, tegether
with dota received ty the Committee fram the
Fgderal reserve banks,

Very €ru1y yours,

Js Ca Hoell,
Assist nt Seoretery.

're ¥, B, Yatteson, Secrotury,
Open Market Investment Committee,
¢/c Federasl Reserve Bank,
How York' X.Y.



Reproduced from the Unclassified / Declassified Holdings of the Nationgsrehives e

DECLASSIFIED

Auborty ED.IOG0]

FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL Decewber 1, 1945

Sir:

We are enclosing report of transactions in Governuent
securities and bankers accepﬁances &8 reported to the Open
Market Investment Committee for the Federal Reserve System for
the period from November 19 to November Z5, 1925 inclusive, to-
gether with data received by the Cormittee from the Federal
reserve: banks.

Respectfully,

Secretary, Open Market
Investment Committee

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

Encl. (1)

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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- CONFIIENTIAL ;
e REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDZD NOVEMBER 25, 1925

Holdings of Earning Assets of Federal Reserve Banks Quarterly from January 1925
to Date as Compared With Corresponding Period 1924
(000 Omitted)

TOTAL GOVERNMENT SEZCURITIES BANKZRS ACCEPTANCES BILLS
TARNING Outright Sales Outright Sales
1924~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan. 9 31,026,496 % 92,368 417,990 A279,588 339,578 %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
" 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 1,034,470 317,155 7,454 215,277 26,389 455,445
Sept. 30 1,257,024 313,745 29,161 241,855 26,455 633,188
Nov, 10 1,259,874 315,131 18,877 322,579 30,108 564,660
" 18 1,263,476 315,617 17,662 328,811 26,169 5664366
" 25 1,326,121 315,713 16,586 326,924 32,534 624,714
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEZK ZINDED NQVEMBER 25, 1925,
(000 Omitted)
GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balancs Net Balance Net
Nov, 25 Change Nov. 25 Change Nov. 25 Change
Boston 307,211 0 3 85,682 34,786+ 3 32,070 3 9,602
New York 52,684 0 1,823 141+ 192,683 44,706+
Philadelphia 19,063 0 14,570 588~ 55,060 1,120+
Cleveland 30,980 0 9,114 1,015« 77,963 4,573~
Ri ghmond 5,444 0 4,568 543~ 37,949 1,780«
Atlanta 15,251 78+ 64,003 346+ 7,027 1,297~
Chicago 42,017 0 33,318 699 72,963 16,355+
S5t, Louis 20,488 0 23,425 520~ 30,863 242+
Minneapolis 16,578 1+ 7,315 862~ 6,058 771~
Kansae City 33,419 0 20,642 3,916~ 23,329 4,140+
Dallas 28,632 16+ 27,095 434~ 9,089 461+
San Francisco 43,936 1+ 28,538 1,348- 59,655 9,347+
N.Y. holdovers
and other billsg 65,831 2,765+
Totale 315,713 396+ 4326,924 1,887~ 3624,714 358,348+

ssswostomemir 0 Subusmoweeees
COMMZINT ON CHANGES WEZK ENDZiD NOVEMBZR 25, 1925 |

‘ There was a further indrease of $62 ,600,000 in total earning assets of the
Federal Reserve System during the week . The increases were as follows: 358,300,000
in bills Sliscounted, $6,300,000 in bankers acceptances held under sales c¢éntracts, and
+800,000 in foreign loans on gold; while bankers acceptances held outright and sesuris

Digitized for b4@8Fheld under sales contracts decreased 41,800,000 and 1 ,000,000 respectively
http://fraser.stlouisfed.org/
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There was little change in money conditions in New York
during the week., OStock Lxchange call loan renewals were made at
an average rate o6f 4,63 per cent as compared with 4,75 per cent
for the previous wesk. As a result of ample offérings on Monday
the call loan rate held eteady 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 fairiy active and nominal rates for all
maturities were unchanged at 4 7/8 - 5 per cent., Loans for 90 days
composad 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 supply
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 issuses were slightly
more active during the week. Following the aniuouncement om
Friday of the Treasury's offer to purchase Third Liberty Loan
bonds for the Sinking Fund from individual holders, the price of
thie iesue on the Exchange advanced from a low eariier in the
woek of 100 25/32 to a high of 101 6/32, Other active issues
made corresponding net advances ranging from 3/32ade to 6/32nds,

Trading in shor{-term certificates and notees con-
tinued in emall volume and pricee at the close averaged 1/32nd
higher than the previous wesk,

Dealers' offering ratee for unindorsed bills were un-
changed at 3 1/4 per cent for 30'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 matur-
itles,

In Boston the supply of new bills increased somewhat
including a few blocks covering the financing of 0il and cotton,
The demand in general wae small and was confined mostly to a few
ordors of eigcable amounts, Offerings to the reserve bank were
quite heavy., In New York there was a substantial inerease in
the eupply 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 bill market in that district,

The supply was moderate and demand slightly improved over the
previous week, Chicagp states the market for bille in the Middle
West continues very dull, the supply being in excess of the
demand, '
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SYSTEM SPECIAL

INVESTMENT ACCOUNT

There were no transactions in the System Specjal Investment Account dur-

ing the period, the participation of the different banks and the classification of

iseues held by maturities were as follows:

PARTICIPATION EY FEDERAL RESERVE BANKS

Boston % 1,985,000
New York 515427?000
Philadelphia 1,565,000
Cleveland 11,651,500
Richmond 4,102,500
Atlanta 12,097,000
Chicago 22,010, 500
St. Louis 18,872,500
Minneapolis 9,020,000
Kaneas City 20,844,000
Dallas 22}143,500
San Franciseco 34,281,500
Totals %210, 000,000

B

RECAPITULATION OF HOLDINGS BY MATURITIES

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

Dgcembor 15, 1927

3 38,160,100

75,265,700
40,401,000
23,875,900

32, 296,300

3210, 000, 000

There were no transactions during the week for account of United States

Treacury,

Digitized for FRASER
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM NOVEMBER 19 TO NOVEMBER 25, 1925

BANKERS ACCEPTANCES
(000 Omitted)

Other Holdingé
Close Nov., 25/25°

Holdings Purchased Received by Holdings  Sales Other
Nov. 18 Qwn lMarket Allotment Matured Nov. 25 Contracts Bills
Boston $ 80,896 $11,072 Retained 0 § 6,286 $ 85,682 3% ° 310 0
New York 1,682 ( 1,158 " 0 1,017 1,823 29,268 1,154
(12,462 Allotted ' ' 3,163%
Philadelphia 15,158 2,516 Retained 0 3,104 14,570 0 o
Cleveland 10,129 0 0 1,015 9,114 0 531
Richmond 5,111 120 v 0 663 4,568 0 0
Atlanta 63, 657 476 " 5,266 5,396 64,003 0 1,983
Chicago 34,017 1,526 " 1,482 3,707 33,318 1,133 0
St. Louis 23,945 0 1,489 2,009 23,425 0 0
Minneapolis 8,177 0 345 1,207 7,315 0 0
Kansas City 24,558 0 0 3,916 20,642 0 0
Dallas 27,529 0 2,78 3,162 27 035 0
San Francisco __29.886 672 1 1,152 3,17 2&,535 ___4§2§_ __Jl~_
Totals $324,745 330,002 $12, 462 334,654 $320,093 $32,534 $3,668

3,163 Holdove;

* Represents bills held overnight by New York for distribution to other F.R,Banks

MATURITIES_AND RATES ON BILLS PURCHASED WEEK _ENDING NOVEMBER 25, 1925
(000 Omltted)

1 - 30 days 31=60 days  61-90 days  Over 9Q days .
31/4~3 Jai 31/4 —~33/8% 33/8 = 3;{21 31/2 - 35/8% Total

Boston $ 827 51,178 § 7,254 $1,813 $11,072
New York 4, 698 2,849 4,189 1,884 13, 620
Philadelphia 401 727 1,388 0 2,516
Richmond 75 45 0 0 120
Atlanta 91 188 197 0 476
Chicago 0 323 1,203 .0 1,528
San Francisco 333 147 192 —$ w12,

Totals 36, 425 $5, 457 314,423 $3,697 $30,002

Digitized for FRASER
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RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND -
BANKERS ACCEPTANCES DURING WEFK ENDING NOVEMBER 25, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Government Beankers
Securities. Acceptances Total
Purchased 8177 $30, 002 530,179
Sold 81 0 81
Matured 0 34,654 34,654
32,002 22 00
3 4,652- E 4,556~
2,765¢ (l-day 2,765¢ (l-day
" holdover) ‘ holdover}
& 96+ & 1,887~ ¢ 1,79
. '(/Including Sales Contracts)
Holdings - Within 16-30 31-60 61-90 9) -days Over 6
Nov, 25, 1925: 15 days days days days 6 months Months Total
Gov't Securities & 16,586 $ 47,649 & -0 & 0  $81,562 $186,502 $332,299
Billes Purchased 104, 633 65,345 107,422 63,917 18,141 0 359,458
$121, 219 $99,703 $186,502 $691,757

Digitized for FRASER
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$112,994 $107,422 $63,017
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Form No. 131,
FrEDERAL RESERVE

Office Corresp.auence = =

From__ur. Noelle .

For your information,

férnor Crissinger
l/}ir. Platt

r. Hamlin
Mre James

ir., Cunninghan
LYr. Miller,

ttp://fraser.stlouisfed.org/
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Date_ Novemher 5 .

To 211 members of the Board, Subject: R 'sz"f ““5 .

Please return to Secretary's Office.
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November 25, 1925,

Dear ¥r. Mattcson:

I acknowledge receipt of end shall bring o
the attention of the members of the Board your
letter of the 23rd instant, enclesing & report of
transactions in Governmemt securities and bankers
ecceptances a8 reported to the Open llarket Imwest-
ment Cormittee for the Federal Reserve System for
the period from November 12 to Yovomber 18, 192%,
inclusive, together with dste rcesived by the
Commitiee from the Federsl rescrve banks,

Very iruly yours,

J. C. Nosll,
Assistant Seoretary.

¥re. We B, latteson, Searetary,
Cpen Merket Investment Cormitlee,
¢/¢c Tederal Zeserve Bank,
New York, N.Y.
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENTIAL November 23, 1925

Gir:

Enclosed is & report of trensactions in Govern-
vent securities and bankers acceptances as reported to the
Open Market Investwent Committee for the Federal Reserve
System for the period from November 12 to November 18, 1945
inclusive, together with deta received by the Coamittee

from the Federal reserve banks.

Respectfully,

é;féz?/ Secretary, Open Iurket

Investuent Coummittee

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

Encl. (1)
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CONFIDENTTAL

REPCRT OF OPEN MARKET INVESTMENT COMMITIEE WEEZK ENDED NOVEMBER 18, 1925

Holdinge of Earning Assets of Federal Reserve Banks Quarterly from January 1925
to Date as Compared With Corresponding Period 1924
{000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Qutright Sales Qutrirht Sales
-1924~ ASSETS Purchases Contracts Purchases Contracts DISCOUNTI !
Jan. 9 31,026,496 592,368 & 7,990 4279,588 439,578 $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 1969 350, 131
Sept. 24 928,355 574,586 10 90, 431 1,470 259,863
Nav, 5 1,052,544 584,874 1,000 191,227 43,621 229,263
Nov. 12 1,064,343 586,864 1,500 225,245 22,945 224,232
Yov. 19 1,008,716 586,575 500 261,536 13,709 233,844
-1925~
Jan, 7 1,109,965 494,469 1,560 322,029 8,949 264,408
Mar, 25 1,040,639 339,692 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 26,455 633,188
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
Nov, 18 1,263,476 315,617 17,662 328,811 26,169 566,365
CHANGES IN EARNING ASSET HOLDINGS (EYCLUSIVE 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 - v 80,896 4,983+ $ 41,672 32,974~
New York 52, 684 0 1,682 1,315+ 147,977 5,159-
Philadelphisa 19,063 0 15,158 933~ 53,940 8,232+
Cleveland 30,980 0 10,129  },122- 82,536 4,886+
Richmond 5, 444 0 5,111 36- 39,729 2,967«
Atlanta 15,183 169 + 63, 657 8, 681+ 28, 324 5, 663+
Chicago 42,017 0 34,017 © 63~ 56,608 9,473«
St. Louis 20, 488 1+ 23,945 3,360+ 30,626 8,020+
Minneapolis 16,577 1- 8,177 1,109- 6,829 2,731+
Kansas City 33,419 300 + 24,558  3,809- 19,189 3,048+
Dallas 28, 616 24 + 27,529 1,696~ 8, 628 713-
San Francisco 43,935 1+ 29,886 251+ 50, 308 9, 588~
N. Y. holdovers

and other bills 4,066 3,590~

Totals §315!617 §ggs + 5328,811 6,232+ §566!366 §15705+

COMMENT ON CHANGES WEEK ENDED NOVEMBER 18, 1925

Total earning assets of the Federal Reserve System iacreased 33, 600,000
during the week. The chief increases were as follows: $6,300,000 in bankers accep-
tances held outright and 31,700,000 in bills discounted, while securities and bankers
acceptances held under sales contracts decreased §$1,200,000 and $4,000,000 respec-
tively.
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Money conditions in New York were virtually unchanged
from the previous week; Stock Exchange call loan renewals were made
at an average rate of 4.75 per cent as compared with 4.70 per cent
last week. After renewing at 4 1/2 per cent on Monday the rate
advanced to 5 per cent but at midday Wednesday, accompanying large
offerings, the rate was lowered to 4 1/2 per cent, which was also
the ruling rate throughout the balance of the week.

Time money c¢ontinued dull and rates for all maturities
remained unchanged at 4 7/8'to’5 per cent. The majority of loans
were placed at the asked »nrice.

Commercial paper was moderately active in the interior
with demand about equal to the existing small supply. Choice names
of short maturity continued at 4 1/4 per cent with pther names
70ing at 4 1/2 per cent.

There was little activity in United States Government
securities during the week. Prices of longeterm Liberty and Treas-
ury bonds were irregular and showed net declines at the close of the
week ranging from 3/32nds to 6/32nds.

Offerings in the market of short-term Government securities
wsre about offset by the demand and prices held generally steady with
the exception of the Treasury Notes maturing in 1927 which declined
3/32nds.

Dealers' offering rates on unindorsed bills continued
unchanged at 3 1/4 per cent for 30-day bills, 3 3/8 per cent for
60's, 3 1/2 per cent for 90's, and 3 5/8 per cent for l20-day
maturities.

Boston reports a comparatively quiet acceptance market
during the week. The supply of bills was small but about sufficient
to mect the very light demand which was confined mostly to maturities
within 45 days. In the New York market the supply and dsmand were
smaller than during the previous weeckeand about offset each other.
Offerings to the reserve bank by banks and denlers were in smaller
volume than for any week since early October. In Philadelphia the
supply continued fairly geod but there was only a light demand.
Chicago reports very little demand for bills through the Middle West,
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SYSTEM SPECTAL INVESTMENT ACCOUNT

There were no transactions in the System Special Investment Accoppt

during the period, the participation of the different banks and the classifi-

cation of issues held by maturities were as follows:

PARTICIPATION BY FEDERAL RESERVE RANKS

RECAPTTULATION OF HOLDINGS BY MATURITIES

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

st. Louis
Minneapolis
Kansas City
Dallas
San Francisco

Totals

$ 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

December 15,
March 15,
September 15,
March 15,

December 15,

1925
1926
1926
1927
1927

OPERATIONS ACCOUNT UNITEL STATES TRZaound

& 38,160,100
75, 266, T00
40, 401, 000
23,875, 900
32,296, 300

$210, 000, 000

At the request of the Trsasury there was purchased for gccounﬁ of

the Secretary of the Interior as an investment of Individual Indian Moneys

on the Stock Zxchange and through private sale, an aggregate of %3,000,000

Second Liberty Loan 4 1/4/ bonds at prices ranging from 100 23/32 to 100 27/32.

There was also purchased for account of the Alien Property Qustodian

4500,000 face amount 3 1/47 certificates of indebtedness maturing June 15, 1926

at 99 23/32.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEOERAL RESERVE 3ANKS FROM NOVEMOER 10 TO NOVEMBER 18, 1925

BANKERS ACCEPTANCES
(000 Omitted)

Other Holdings Closo

(Excluding Salee Contracte) Novembor 18, 1925

Holdinges Purchased Rec'd by Holdinns Sales Other

Nov,10  Own Market Allotment Matured Nov, 14 Contracts Bilie

Bogton % 175,913 $10;033 Retained -0~ % 5,050 780,396 : 365 0=
New York 367 ( 1,484 " ~0- 169 1,682 22,997 901

(28,809 Allotted 672%

Philadelphia 15,001 1,432 Rotained -0- 2,365 15,153 0= «Q..
Cleveland 11,251 - 371 v -0~ 1,493 10,129 0= 483
Richmond 5,147 394 " =0 “430Q 5,111 «0- =D
Atlanta 54,976 430 " 14,596 6,345 63,657 ~0- 2,010
“hiecago 34,080 1,144 * 3,015 4,222 34,017 989 0w
St, Louis 20,535 -0- " 5,081 1,721 23,945 -0~ -0-
Minneapolis 9,286 =0 " 620 1,729 8,177 =0- »0-
Kansas City 23,367 -0=- " =0~ 3,809 24,558 «0- <O
Dallas 29,225 ~0- " 2,619 4,315 27,529 -0~ 0w
San Francisco 29,635 2,106 " 2,378 4,733 29,336 1,818 =0~
Totale 314,923 846,203 323,309 436,381 2324,745 826,169 33,394

672 Holdover

* Represents bills held over night by New York for distribution to other F. R. Banks

MATURITIES AND RATES OF BILL3 PURCHASED VEEK ENDING NOVIIIBER 18, 1925

{000 Omitted)

1 - 30 days 31 - 60 days 61 - 90 daye Over 90 days
31/4 -33f31 31/4 - 31/2% 33/8 -31/2% 31/2 ~ 3 3/4% Total
Soston 421 $ 486 47,276 31,8350 3 10,033
Now York 10,558 3,220 9,682 1,833 30,293
Phjladelphia 264 304 364 «0- 1,432
Cleve 1and -Ou Qe 160 211 371
Richmond 80 214 100 -0- 394
Atlanta 205 13 200 7 430
Chicargo 115 179 850 -0~ 1,144
San Francisco 472 926 708 0= 2106
Totals 312,115 310,347 319,840 143,901 346,203
SSmmm——m— -4
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REGAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING NOVEMBER 18, 1925 AND

HOLDINGS AS OF THAT DATE CLASSIFIED 3Y MATURITIES

Purchased
Sold -
Matured

'Holdings

Nov . 18, 1925

Gov't Securitie
Bills Purchased

Totals

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

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
¢ 6217 - $46.,203 $46,830
141 o) 14
0 36,381 _36,38)
$ 9,822+ $10,308+
— 3,590~ (1-day 3,590 (1sday
holdover) hol dover)
w486+ 56,2324 $ 6,718+

(Including Sales Contracts)

Within 16-30  31-60 61-90  9l-days Over 6
15 davs days days days 6 Months Months. Total

s $17,662 & 47,647 3 © 40 481,562 $186,408 $333,279
101,396 _ 64,868 _105.985 66,519 _16,212 Q 354,980
119,058 $112,515 (105,985 566,519 #97,774 0£186,408 5688 ,259
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CONIIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED NOVEMBER 10, 1925
Holdings of Earning Assets of Federal Reserve Banks Quarterly from Jgnuary 1925
to Date as Compared With Corresponding Period 1924
{000 Omitted)
TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1924- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jans 9 $1,026,496 392,368  § 7,99 5279,588  $39,578 3606,921
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 1,064,343 586,864 1,500 225,245 22,945 224,232
-1925- R e A A
Jan., 7 1,109,965 494,469 1,560 322,029 8,949 264%42?
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 26,455 633,188
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)
_ DURING 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
Boston 8 7,219 o 5 75,913 811,254+ 44,646 5 3,619%
New York 52,684 0 367 1,228 153,136 38,137-
Phjladelphia 19,063 0 16,091 325~ 45,708 4,239-
Cleveland 30,980 0 11,251 1,279~ 77,650 4,312+
Richmond 5,444 1+ 5,147 104+ 42,696 512~
Atlanta 15,014 35+ 54,976 5,259+ 22,661 3,136~
Chicage 42,017 0 34,080 842- 66,081 9,453-
St. Louis 20,487 0 20,585 727+ 22,606 8,550~
Minneapolis 16,578 ¢] 9,286 2,165~ 4,098 2,279~
Kansas City 33,119 1+ 28,367 2,253~ 16,141 1,417-
Dallas 28,592 0 29,225 1,907~ 9,341 1,964~
San Francicsco 43,934 0 29,635 3,307+ 59,840 9,921-
N,Y., holdovers
and other bille 7,656 1,952+ _
Totals 3315,131 337+ 3322,579 312,604+ 3564,660 AT1,678-

st
P . =y

COMMENT ON CHANGES WEEK ENDED NQVEMBER 10, 1925

Total earning assets of the System declined 556 ,200 ,000 during the week .
Thers were decreases of 52,300,000 in bankers acceptances held under sales contracts
and 971,700,000 in bills discountéd, which were partially offset by increases of
43 700,000 in Covernmment sccurities held under sales contracts, $12,600,000 in
bankers acceptances held outright and fl,SOO,QOO in other earning assatis.
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Money The deficit in reserves of leading New York City banks
Market resulting from repayment of loans at this bank and a loss of funds

to the interior was reflected in firm money during the early part
of the week. After renewing at 4 3/4 per cent on Monday, Stock
Exchange call funds advanced to 5 per cent but on Tuesday, follow-
ing a return of funds to this market, the rate was lowered to 4 1/2
per cent where it held practically unchanged for the balance of

the week. The plentiful supply of money on offer on Thursday re-
sulted in a 4 per cent rate for loans in the outside market.

Time money continued quiet and unchanged in quotation at
4 7/8 to 5 per cent for all maturities, with considerable amount
of business at the lender's asking rete.

' The demand for commercial paper continued in fair volume
from the middle west and New England. Floridn banks were also re-
ported as purchasing to some extent. Rates prevailed at 4 1/4

to 4 1/2 per cent for prime names.

Government There was litile activity in the Governmeni security

Security market during the week. Prices of long-term issues were irregu-

Marked lar and closed slightly lower than the levels of the previous
week.

Trading in shorte-term ¢ertificates and notes continued
quiet and prices held generally firm. Dealers reported a fair
demand for the March 1926 notes which were quoted at prices to
yisld approximately 3.48 per cent.

Bankers Owing 1o their improved reserve pasition, the Federal
Acceptanges Reserve Bank of Dallas has resumed their regular participation
in System purchases of bills.

Dealers® offering rates on unindorsed bills continued un-
changed at 3 1/4 per cent for 30~-day bills, 3 3/8 per cent for
60's, 3 1/2 for 90's and 3 5/8 per cent for 120-day maturities.

Boston reports a fairly active market in bankers accept-
ances during the week. A moderate supply of bills came out but
the demand was rather light and substantial offerings were made to
the reserve bank. In New York there was a considersble increase in
both the supply and demand as compared with the previous wecek. Bills
of longer maturity were in best demamnd with fairly good buying re-
ported for foreign acgount. In Philpdelphia and Chicago districts
the acceptance market remained quiet. Offerings continued in good
volume but the demand was negligible.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

_‘Ihe holdings of Government securities in the System Special Investment
Account continued unchanged during the period. The following statement shows the
particijpatior; of the different banks and the classification of issues held in ths

account by maturities:

PARTICIPATION BY FEDERAL RESERVE BANKS ~ RECAPITULATION OF HOLDINGS BY MATURTTIES
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 N;a_.rjch 15, 1927 23,875,900
Richmond 4,102,500 December 15, 1927 32,296,300
Atlanta 12,097,000
Chicagé_ 22,010 .'500
St . _Qouis 18,872 ,.500
Minnéapoiig 9,020,000
Kansas Ci;ty 20,844,000
Dallas 22,143,500
San Francisco 34,281 ,500

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

QOPERATIONS ACCOUNT UNITED STATES TREASURY
Under Treasury authority the Federal Reserve Bank of New York purchased
during the period $5,200 ‘pa'r value Third Liberty Loan 4 1/4% bonds for account of

the General Railroad Contingent Fund.
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T ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF

ALL FEDERAL RESERVE BANKS FROM NOVEMBER 5 TO NOVEMBER 10, 1925

GOVERNMENT SECURITIES

Purchases Issue Sales Issue November 10, 1925
Boston 0 - 0 - $1,263,000 Sales
contracts
New York 0 - 0 - 9,770,000 Sales
' contracts
Richmond 1,000 Misc. Govt. Sec. Q - 0
dtlanta 70,650 Misc. Govt. Se¢. 35,700 Misc. Govt.Sec. O
Chicagoe 0 - 0 - 3,594,000 Sales
~ contracts
Kansas City 1,000 B-1927 Notes 0 - 2,000,000 Sales
‘ ' . © " contracts
Dallas 10,000 Misc. Govt. Sec. _10,150 Misc.Govt.Sec. 2,250,000 Sales
‘ ' contracts
Totals $82,650 $45,850 $18,877,000
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other Holdings Close
Maturity Amount; Rate Amount November 10, 1925
Boston 1 - 30 days §$3,612,000 3 /4% - 3 3/87 $3,152,000 § 668,000 Sales

Other Holdings Close

1,310,000

contracts

25,809,000 Sales

31 - 60 " 712,000 3 1/4% - 3 1/27
61 - 90 " 7,918,000 3 3/8% - 3 1/2%
Qver 90 * 2,164,000 3 1/2% « 3 3/4%
$14,406,000
New York 1 - 30 days 27,000 3 1/4%
31 - 60 " 16,000 3 3/8%
61 -90 " 392,000 3 3/8%
$82, 000
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PURCHASES
Maturity Amount
- days$ 240,000
31-60 " 248,000
61-90 " 323,000
$ 811,000
31=60 days 19,000
61=90 559,000
$ 578,000
1~30 days 338,000
31-60 " 335,000
61-90 " 30,000
$ 703,000
1-30 days 80,000
61-90 191,000
Allotment _9.,652,000

N.Y .Purch.

31-60 days
61-90 "
Allotment
N.Y.Purch.

Allotment
N .Y .Purch.

Allotment
N.Y.Purch.

Federal Reserve Bank of St. Louis

5

BANKERS ACCEPTANCES - ( Continued)

49,923,000

128,000
379,000

1,566,000

52,073,000

A b
P —————— ——

749 ,000

70,000

Rate

3 1/4%

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

33/8%

3 3/8%

3 3/8k- 3 5/8]
3 1/2%

3 1/4%

3.3/8%

3 1/4% - 3 3/47
31/4% - 3 3/¢
3 3/8%

3 1/4% - 3 3/4f
31/4% - 3 3/4f
3 1/4% - 3 3/4%

MATURITIES

Amount

$1,136,000

1,857,000

599,000

4,664,000

2,915,000

22,000
2,235,000
2,253,000

1,854,000
53,000

Other’HoIdiﬁgs Close
November 10, 1925

& o

105,000 Forsign

trade ac-
ceptances

588,000 Sterling

bills

830,000 Unindorsed

»ills pur-
chased from
accepting
banks

503,000 Sales

0

¢
Sold to
Mem .Bks «

contracts
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BANK ERS ACCEFTANCES - (Continued)
PURCHASES MATURITIES Other Holdings Close
Maturity Amount Rate Amount November 10, 1925
San Francisco 1-30 days % 543,000 3 1/4% $ 1,680,000 § 3,128,000 S?ales
31-60 523,000 3 1/4% - 3 3/8% . contracts
61-90 1,244,000 3 3/8% - 3 1/2%
Allotment _2,677,000 3 1/4% - 3 3/4% )
N.Y.Purch. ‘ ' i
' 44,987,000 $30,108,000 Sales
cont racts
7. 656,000 Qther
hills
Totals £34, 382,000 $23,730,000 $37,764,000
[0 b ¥
RRCAPTTULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKWRS ACCRPTANCES DURING WEEK FNDING NOVFRMBER 10, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acceptances Total
Purchased 3 83 434, 382 $34,465
Sold 46 0 46
Matured ‘ 23,730 23,730
$10, 652+ ¢10, 689+
1,952+ (1-day 1,952+ (1-day
heldover) holdover)
3 a3+ 512,604 + $12, 641+
(Including Sales Contracts)
Holdings Within 16-30 31-60 61~90 91 Days- Over 6 »
Nov, 10, 1925 15 days days days days 6 Months Months Total
Gov't Securities 18,877 § 0 4 47,350 4 O 81,562  $186,219 $33%,008
Bills Purchased 105,640 50,529 98,609 T1,671 16,238 0O 352, 687
Totals £124,517 $60,529 145,959 {71,671 $97,800 186,215

4686, 695

%
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~eDERAL RESERVE

-Office Correspc lence &

To __All gpegbers of the Board.

For your information,

Mr. Platt
Mr, H&mliy
Mr, James /

¥r,. Cunninghgn
Mr. Miller ‘7“

Digitized for FRASER
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Governor Cr\-i/’é‘ingeré—“ >

Please return to Secretary's Office.

33

W
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M‘i-uws
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Hovember 10, 1925,

Dear ¥r, Mattoson:

I acknowledge receipt of and shall bring to
the attention of the members of the Board your
lattor of the 9th instant, saddressed to Governor
Crissinger, enclosing a report of transactions in
Government securities and benkers soceptances as
reported to the Open Market Investmont Committee
for the Federsl Reserve System for the period frem
October 29 to Nowssber 441935, inclusive, together

“With data received by the Committee from the Federal

reserve banks.

fge?ry truly yours,

T Bag,

Yalver L, Fddy,
Secretary.

¥r. %¥. B, Mattcson, Secretary,
Open Yarket Investment Committee,
¢/c Tederal Reserve Benk,
New York, N.Y.
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FEDERAL RESERVE BANK x

OF NEW YORK

CONFIDENTIAL November 9, 1925

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuent Committee for the Federal Reserve
System for the period from October 29 to November 4, 1925
inclusive, together with data received by the Committee
from the Federal reserve banks.

Respectfully,

~  W. B. teson

;ﬁ?' Secretary, Open Market

Investument Conmmittee

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

Encl. (1)
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CONFIDENTIAL

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

Holdinge of Earning Ascete of Federal Reserve Banks Quarterly from January 1925
to Date as Compared With Corresponding Period 1924

~1924-

Jan,
Mar, 26
June 2%
Sept. 24
Oct. 29
Nov. %
«1925~

Jan. 7
Mar, 25
June 24
Sept. 30
Oct. 28
Nov. 4

CHANGES IN EARNING ASSET HOLDINGS {EXCLUSIVE OF SALES CONTRACTS)

TOTAL
EARNING

ASSETS
———e e
9 31,026,496

942,080
826, 260
928, 355

1,024,176

1,052,544 |

1,109,965
1,040, 699
1,034,470
1,257,024
1,250,087
1,316,036

(000 Omitted)

GOVERNMENT SECURITIES

BANKERS ACCEPTANCES

Outright Sales
Purchases Contracts
3 92,368 3 7,990
254,717 2,539
427,032 2,762
574,586 10
576,200 8
584,874 1,000
494,469 1,560
339,692 5,059
317,155 7,454
313,745 29,161
314,933 9,824
315,094 15,131

Outright
Purchases

3279, 588
164,947
44,065
90,431
179,746
191, 227

322,029
287, 544
215,277
241,855
297,453
309,975

Boston
New York

Philadelphia

Cleveland
Ri chmond
Atlanta
Chicago
St. Louis

Minneapolise
Kansas City

Dallas

San Francicco
N,.Y. holdovers
and other bille

Totals

DURING WEZK ENDED NOVEMBER 4, 1925

Balance Net
Nov, 4 Change
$ 7,219 ]
52,684 0
19,063 0
30,980 0
5,443 1-
14,979 62+
42,017 0
20,487 90+
16,578 0
33,118 0
28,592 2+
43,934 1-
4315,094 3161+
4

(000 Omitted)
GOVERNMENT SECURITIES

BANKERS ACCEPTANCES

BILLS
Sales
Contracts DISCQUNTED
439,578 3606,921
37,511 482,315
969 350,131
1,470 259,863
35,658 222,555
43,621 229,263
8,949 264,408
19,361 377,641
26,389 455,445
26,455 633,188
31,264 589,994
32,478 636,338

BILLS DISCOUNTED

Balance Net Balance Net
Nov., 4 Changs Nov. 4 Change
3 64,659 3 3,792+ % 41,027 8 6,156+
1,595 372+ 191,273 35,018+
16,416 1,410~ 49,947 9,741~
12,530 444~ 73,338 4,227
5,043 319+ 43,209 1,896~
49,717 10,792+ 25,797 2,523+
34,922 1,197+ 75,534 4,832+
19,858 1,338+ 31,156 308+
11,451 2,748+ 6,377 560+
30,620 747+ 17,558 1, 300+
31,132 1,223+ 11,305 2,187+
26,328 3,004+ 69,817 9,324+
5,704 5,660
4309,975 312, 522+ 4636,338 346,344+
)

COMMENT ON CHANGES WEEK ZNDED NOVEMBER 4, 1925

of the System during the week.
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There was a further increase of 466
Increases consisted of

chased outright, %$46,344,000 in bille
31,200,000 in bills and

»000,000 in the total earning assets
312,522,000 in bills pur-
1 discounted, holdings under sales contracte

254307,000 in Govermment securities, x
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Following the completion of November 1 settlements, money
conditions in New York turned slightly easier. Early in the week
the rate on stock exchange call loans held firm at 5%, but sub=-
sequently became lower and closed on Fridoy at 4 1/2%.

Time money remains dull, the chief’activ_ity being in
renewals. Rates were unchanged at 4 3/4 to 4 7/8% for 60 day
loans and 4 7/8 to 5% for the longer maturities.

Demand for commercial paper was confined generally to
the Middle West and New England and was only slightly more active
in New Yorks. The prevailing rates remain 4 1/4 to 4 1/25s

United States long-term Government securities were inacti.e
and lower during the earlier part of the week but became quite active
at the close of the period. The turnover on the New York 8tock Ex-
change averaged about $1,000,000 & day the demand being chiefly for
Third and Fourth Liberty Loan and 4 1/4% Treasury Bonds. Prices of
all issues advanced from 6/32 to 11/32 above the levels of the pre-
vious weeke

Trading in short~-term Government securities weas light.
Prices remained unchanged from the previous week.

Dealers' offering rates on unindorsed bills continued
unchanged at 3 1/4 per cent for 30-day bills, 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.

Boston reporis a very quiet bill market during the week.
The demand which was mostly from sut-of-town banks was insufficient
to absorb the increased supply of bills and dealers' portfolios in-
creased. In Npw York the bill market was less active than during
the preceding week. For the first time since the middle of September
the demand for bills was greater than the supply, resulting in a
moderate decrease in dealers' combined portfelies. The bill market
in Philadelphia continued quiet during the week. Offerings were
feirly plentiful but the demand was light. In Chicagg there was a
light demand for bills with very few bills coming into the markets
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The holdings of Govermment securities in the System Special Investment

Account continued unchanged during the period. The following statement shows the

participation of the different banks and the classification of issues held in the

account by maturities:

PARTICIPATION BY FEDFRAL RESERVE BANKS

Boston $ 1,985?999
New York 51,427,000
Philadelphia 1;565,060
Cleveland 11,651;500
Richmond 4,102,500
Atlanta 12,697,600
Chicago 22,010,500
St. Louis 18,872,500
HMinneapolis 9,020,000
Kansas City 20,844,000
Dallas 22,143,500
San Francisco 34,281,500
Totuls $210,000,000
ST

QPERATIONS ACCOUNT UNITED STATES TREASURY

RECAPITULATION OF HOLDINGS B

December 15, 1925
March 15, 1926
Septgmber 15, 1926
March 15, 1927

December 15, 1927

Y MATURITIES

$ 38,160,100

75,266,700
40,401,000
23,875,900

32,296,300

$210,000,000

At the request of the Ireasury the Federzl Reserve Bank of New York pure

chased for account of the District of Columbia Teachers' Retirement Fund $48,750

par value United States Second Liberty Loan 4 1/4% bonds.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT
F_ALL _FEDERAL RESERV. KS FROI; OCTOBER 29 TO NOVEMBER 4, 1925
GOVERNMENT SECURITIES :
Other Holdings Close
Purchases issue Sales Iissue November 4, 1325
Boston 0 - 0 - & 1,243,000 Sales
- - contracts
New York 0 - - - 8,730,000 Sales
‘ contracts
Fhiladelphia 7,000,000 TJ2-Ctfs. 7,000,000 E~1925 Notes 0
\ichmond o - 1,000 Misc.Govt.Sec. 0
atlante 100,000 Misc.Govt.Sec. 38,000 Misc Govi.Sec. o
Chieage 0 - 0 - 1,758,000 Sales
B Co contracts
St. Louis 100,000 2nd L/L 4 1/4s 1,000 Misc.Govt.Secs , & -
Kangas City 500 B-1927 Notes 0 - 1,500,000 Sales
' ~  contracte
Dallas 1,650 Misc.Govt.Sec. 300 2nd L/L 4 1/4s 1,900,000 Sales
N - ' ' contracts

San Francisco_2,660,000 TI2-Ctfs. 2,660,400 B~1925 Notes 0

$15,131,000

Totals £9,862,150 $9,700,700
BANKBRS ACCEPTANCES
PURCHASES MATURITIES Other Holdings Close
Maturity Amount Rate Amount November 4, 1925
Boston 1-30 days (1,833,000 3 1/4j%~3 3/8% $3,430,000 43,032,000 Sales
31-60 * 512,000 3 1/4j-3 3/8% contracts
6130 " 4,406,000 3 3/8f3 1/2%
Over 90 " 471,000 3 1/2;+3 3/4%
7,222,000
p———— .
New York 1-30 days 1,323,000 3 1/4%=3 3/8 965,000 26,665,000 Sales

31-60 " contracts
3,406,000 leday
holdover
dietribut.
F.R.Banks
83,000 Domestic
trade ac-
ceptances
387,000 Foreign
trode ac-
ceptances
255,000 Special
foreign
bills

14,000 3 1/4%-3 3/8%
§1,337,000
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Chicago

St. Louis

Mipneapolis

Kansas City

Drllas
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BANKERS ACCEPTANCES - (Continued)

PURCHASES
Maturity Amount

days $ 252,000

31-60 » 240,000

61-90 779,000

$1,271,000

1-30 days 9,000

31-60 22,000

61-90 600, 000

$ 631,000

1-30 days 100,000

31-60 v "530, 000

61-90 “  __100,000

$ 730,000

1-30 days 992,000

61-90 *» 176,000

Allotment 13,266,000
N. Y. Purch,

$14,434,000

31-60 days 233,000

61~90 o 486,000

Allotment 3,797,000
N. Y. Purch.

$4,516,000

Allotment 1,507,000
Ne Y. Purch.

- 0
Allotment 3,542,000
N L4 Y. Purch.

31-60 days . 29,000

Allotment 3,244,000

N. Y. Purch. ,
43,273,000

Rate
47 - 3,
3 Ves 23U
3 3/8%
g 1523 - 3 3/8%
3 3/8%
3 3;8; /o
3 3/87 -3 5/8
31/2%7 - 3 5/8%
VA
/N
3 1/49- 3 3/41
yA
3 Var
31/47 - 3 3/4%
31/4% - 3 3/4%

31/4% - 3 3/4%

3 3/84

31/4% « 3 3/4%

other Holdings

MATURITIES
Amount Close Nov. 4, 1925
$2, 681,000 0
1,075,000 757,000 Sterling
bills
411,000 0
3,642,000 816,000 Unin-
dorsed
bills
purchased
from ac-
cepting
banks
3,319,000 152,000 Sales
contracts
169,000 0
2,748,000 0
2,795,000 0
1,898,000 0
152,000 Sold to
Mem, Bks,
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- BANKET CCEZPTANCES ~ (Continued)
PURCHASES | MATURITIES Other Holdings
Maturity Amount Rate Amount Close Nov.4,1925
San Francisco 1-30 days § 557,000 3 1/4% $ 2,425,00C & 2,629,000 Sales
31-60 " 156,000 3 3/8% contract
61-90 30,000 3 3/ef
Allotment 4,576,000 3 1/4% - 3 3/4%
N.Y .Purch. $32,478,000 Sales
& 5,429,000 contracts
5,704,000 Other
' Rills
Totals $43,892,000 $25,710,000 38,182,000
BCAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKZRS ACCTPTANCTS DURING 3K ZINDING NOVEMBER 4, 1925 AND
HOLDINGS AS OF THAT DATT CLASSI §1TD BY MATURITIRES
(000 Omitted)
(Zxeluding Salss Contracts)
Government Bankers
Securities Acceptances Total
Purchased 39,861 $43,892 853,753
Sold - 9,700 0 9,700
Matured 0 _25.7110 25,710
8 161+ $18 ,102+ 310,343+
5,660~ (leday 5,560- (leday °
: holdover) holdover)
$12,522+ 812,683+
- — - — ] p——e— ——4 p——————
_ (Ineluding Sales Contracts)
Holdings Within 15-30 31-60 61-90 9l-days Over 6
Nov. 4, 1925 15 days days days days 6 Months Months Total
Gov't Securities & 15,131 $ 0 547,347 § O fc1,562  $186,185 330,225
Rills Purchased 97,943 _54,062 86,618 79,029 _14,801 0 342,453

Totals 5113,074 464,062 £133,965 475,026 £96,363 $186,185 5672 ,678

mwm_“.*mwwwwm
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Office Corresp.auence == Date_Novamber 3, 1925,

?)jcct:_ S

To __A1] members of the Boan

3

From Mr, Bddy, |

333/ -

For your information,

Governor C{-}u inger /

lMr, Platt
Mr. Hamlin —

Mr. James / d
Mr, Cunninghen

Mr, Miller/

Please return to Secretery's Office,

TEKNNENT FRINTING BFFIOW
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Norembor 3, 1925,

Dear ¥r. Latteson:

I acknowledge reseipt of and shall bring to
the attention of the members of the Boerd your
letter of the 2nd instant, addressed to Governor
Crissinger, enclosing 2 roport of trensactions in
Government seourities and bankers asceptances as
reparted to the Open Market Imvestment Committes
for the Federal Reserve Cystem for the peried fram
Ooteber 22 ta Ootober 28, 1925, imclusive, together
#{th data received by the Cemittec from the Federal
Res~rve benks,.

Very truly yours,

4
Gl ¥ .
pd R

valter 1. mdyv. Bty
Secratary.

¥r., ¥, B, Matteson, Seoretary,
Open lMarket Invoeziment Committee,
c/o Federal Reserve Bank,
Now York, H.Y.
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: FEDERAL RESERVE BANK wUV 3 1995
/ OFRICT
OF NEW YORK i
}
CONFIDENTIAL November 2, 1925

Sir:

Enclosed is & report of transactions in Government
securities and bankers mcceptances as reported to the Open
Market Investment Committee for the Federal Reserve System
for the period from October 22 to October 28, 1925 inclusive,
together with data received by the Committee from the Federal
reserve banks.

Regpectfully,

W. B. iatteson
Secretary, Open Market
Investment Comuittee

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

Encl. (1)
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE ‘7EEK ENDED OCTOBER 28, 1925

———

Holdings of Farning Assets of Federal Reserve Banks Quarterly from January 1925
to Date as Compared With Corresnonding Period 1924

(000 Omitted)

BILLS

TOTAL GOVERNMENT SECURITIES BANKERS. ACCEPTANCES
- EARNING Qutright Sales - putright Sales
~-1924~ ASSETS Purchases Contracts Purchages Contracts DISCOUNTEL
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
Juhe 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
Oet., 22 977,733 582,819 8 155,409 14,250 223,240
" 29 1,024,176 576,200 8 179,746 35,658 222, 565
-1925- o
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 26,455 633,188
Oct., 21 1,229,545 314,810 8,994 271,356 21,901 602, 961
" 28 1,250,087 314,933 9,824 297,453 31,264 589,994
CHANGES IN FARNING ASSET™ HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
' DURING WEFK FNDED OCTOBER 28, 1925
' (000 omitted)
GOVERNMINT SECURITIES BANKERS ACCEFTANCES BILLS DISCOUNTED
Ralance Net Balance Net #Balance Net
Oct, 28 Chanpe (Oct. 28 Change Qct. 28 Chenge
Boston ¢ 7,219 0 $ 60,867 § 3,049+ $ 34,871 § 5,098+
New York 52, 684 0 1,223 50+ 156,255 5y T11l=
Philadelphia 19,063 0 17,826 2,320~ 59, 688 1,228+
Cleveland 30,980 44 12,974 1,902~ 77,565 3,954~
Richmond 5,444 (o8 4,724 314- 45,105 4,647
Atlanta 14,917 Se 38,925 13,207+ 23,274 6,611~
Chicacgo 42,017 0 33,725 413+ 70, 702 1,578+
St. Louis 20,388 100+ 18,520 3,296~ 30,848 3,824~
Minneapolis 16,578 0 14,199 3,17C- 5,817 2,281-
Kansas City 33,118 0 29,873 3,987+ 16,258 2,295+
Dallas 28,590 21+ 29, 909 9, 602+ 9,118 86T+
San Francisco 43,935 3¢ 23,324 3,322+ 60,493 2,995+
N. Y. holdovers
and other bills 11,364 3, 469+
Totals $314,933 $123+ $297,453 $26,097+ $589, 994 5}12,967-

COMMENT ON CHANGES WEEK ENDED OCTOBER 28, 1925

There was an increase of 320,500,000 in the total earning assets of the

System during the week,

Increases were as follows:

$26,000,000 in bills purchased

outright, holdings under sales contract $9,300,000 in bills and $800,000 in Govern-

ment securities,

Digitized for FRASER
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which were partislly offset by a decrease of $13,000,000 in bille
discounted and 92 500,000 in foreign loans on gold,
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Money Ag a rosult of deficits in rcserves of leading New York
/// Market City banks carly in the week and the ehifting of funds incident

to November Y disbursemente of intereet and dividend payments,

money conditione turned eomewhat firmer, Stock Ixchange call
monoy ranged during tho greater part of the week from 4 1/2 to

5 per cent until Friday when tho rate hold steady at 5 per cent
throughout,

Time money wae dull and trading contered mostly in re-
newals, Ratos for new loans were steady at 4 3/4 to 4 7/8 per
cont for 60-day money and at 4 7/8 = 5 per cent for longer mature
ities,

Commercial paper continucd at 4 1/4 to 4 1/2 per cent,
with a somewhat larger proportion of sales at 4 1/4 por cent.
Dealere report only a moderate volume of paper in the market and
that the demand continues mostly from the interior,

Government Trading in short~term Govermment securities wae in light
Sgeurity volume and prices declined from 1/32 to 3/32nds, Fpirly heavy
Markot offorinuye in the market of 3 1/4 per cent certificates due June 15,

1926 Brought the price of this issue down to 99 24/32nds, The two
isesuee of 37 certificatos due in December 1925 and June 1926 were
also quoted under par, at 99 30/32nde and 99 22/32nda recspoctively.

There was little activity in long-term United States
fovermment securities during the week, total sales on the Stock
3xchange aggregating about 35,000,000, Yew low pricee for the
year were establiehed in several iceuce, The First 3 1/2's eold
down to 99 14/32nds, Second 4 1/4'e to 100 17/32nde, and Third
4 1/4%¢ to 100 27/32nde,

Bankers Owing to their rceserve position, the Federal Reserve

Agce ce Bank of Dgllas advised the Committee that they wished to die-
continue temporarily taking their allotment of bille purchased
by the System, Their share will accordingly be prorated among
the other participating banks with the exception of St, Louis
whose ratio, in accordaunce with their request, is to remain at
5 per cont,

Dealers' offoring ratee on unindorsed bille continued
unchanged at 3 1/4 per cent for 30-day bille, 3 3/8 per cent
for 60%e, 3 1/2 per cent for 90's, and 3 5/8 per cent for
120-day maturities;

Boston reports that the supply of new bills in the
market increased moderately durinz the week but the demand was
very light, Offeringe to the veserve bank were in substantial
volume, In New York there was a large increase in the supply
of bille offered in the market. The demand in general was
elightly leee than in the previous woek although there were some
fairly large ordere for foreign account, Dealers' combined
portfolios showed a marked increaese notwithstanding the large
amount of sales to the reserve bank, Philadelphia and Chicago
report an inereased supply of bills during the week in their
districtes but the demand econtinued light,

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



Reproduced from the Unclassified / Declassified Holdings of the Nationdidichives -

DECLASSIFIED

Auborty ED, (05|

SYST®M SP2CIAL INVESTMENT ACCOUNT

The holdings of Government securitiss in the System Special‘Investment.
Account continued unchanged during the period. The following statement shows the
participation of ths different banks and the classification of issues held in the

account by maturities:

B\ ON _3Y FEDTRAL RTSTRVT B R“;CAPI:I;H].AEON OF HOLDINGS RY MATURITISS
Boston $ 1,985,000 December 15, 1925 $ 38,160,100
New York 51,427,000  March 15, 1926 75,266,700
Ph;lgdqlphia 1,565,000 September 15, 1926 &0,4Q1,000
Cleveland 11,651,500 Mgrqh 15, 1927 23,875,900
Ricknnond 4,102,500 December 15, 1927 32,296,300
Atlanta 12,097,000
Chicago 22,010,500
St Lopis 18,872,500
Minnqapolis 9,020,000
Kangas City 20,844,000
Dallas 22,143,500
San FYanqisco 34,281 ,500
Totals .$210 ,000 ,000 $210,000,000
b ___] ]

There were no transactions during the week for account of United States

Treasury.

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



Reproduced from the Unclassified / Declassified Holdings of the Natio lives Rt u——

DEELASSIFI‘ED T
Authority £ ), |50

4
z/ . .
/ ITSMIZED STATZIMINT OF TRANSACTIONS AFFECTING THT INVESTMENT ACCOUNT
QF ALL FZDRRAL RESERVE BANKS FRCM QCTORER 22 TO OCTORER 28, 1926
G n* TIR , )
) o Other Holdings Close
Purchages Isgue Sales Issue —October, 28, 1925
Boston 0 - 0 - $1,852,000 Sales’
: : contracts
New York 0 - 0 - 2,435,000 Sales
o contracts
Cleveland 4,000 T2 Ctfs. 0 - 0
Atlanta 34,700 Misc. Govt .Sec. 44,550 Misc. Govt. Sec. 0
4,000 TJ2 Ctfs. : .
Chicago 0 - 0 - 2,537,000 Sales’
’ contracts
St . Louis 100,000 4th L/L Bds. 0 - )
Dallas 20,900 Mise. Govt. Sec. O - 2,000,000 Sales -
B : contracts
San Francisco ___ 3,000 Misc. Sovt. Sec. O - 0
Totals 8166 ,600 844,550 $9,824,000
. - ] ] L]
BANKZRS ACCEPTANCTS
PURGHASES MATURITIES  Other Holdings
Maturity Amount, Rate Amownt G Qct. 28, 1925
3oston 1 - 30 days § 424,000 3 1/4% - 3 3/8% 32,907,000 $3,902,000 Sales
31 - 60 " 403,000 3 3/8% - 3 1/27% oontracts

61 ~ 90 " 4,235,000 3 3/87 - 3 1/2%
Ovar 90 * 894,000 3 1/2% - 3 3/47

85,956 ,000

New York 1l
31
61

30 days 462,000 3 1/4% 430,000 25,385,000 Sales
60 " 7,000 3 3/87% : contracts
90 " 11,000 3 3/8% 9,094,000 1l-day -
holdover
$ 480,000 distri.
F.R banks
99,000 Domestié
trade ac-
ceptances
338,000 Foreiem
trade ac
ceptarnicer
255,000 Special
foreign
bills
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/ BANKERS ACCEPTANCES = ( Continued)
PURCHASES MATURITIES Other Holdings -
Maturities Amount Rate Amount Close Oct .28,1925
Philadelphia ‘1 = 30 days 8 449,000 3 1/4% - 3 3/8% 83,536,000 & O
31 -~ 60 " 199,000 3 1/4% - 3 3/8%
61 - 90 " 568,000 3 3/8% - 3 1/2%
$1,216,000
Cleveland - 0 - 1,902,000 655,000 Sterling
bills
Richmond 1 - 30 days 84,000 3 3/8% 573,000 0
31-60 ™ 75,000 3 1/2%
61 - 90 " 100,000 3 1/2%
§ 259,000
Atlanta 1 - 30 days 33,000 3 1/47% 2,515,000 923,000 Upire
31-60 " 26,000 3 1/4% - 3 3/8% dorsed
61 « 90 " 263,000 3 1/8% - 3 3/8% bills
Over 90 * 98,000 3 3/47 : purchnsed
Allotment 15,702,000 3 1/4% - 3 3/4f from ac-
N. Y. Purch. ' cepting
- $16,122,000 banks
Chicago 1 - 30 days 797,000 3 1/4% - 3 3/8% 4,624,000 111,000 Sales’
31-60 " 490,000 3 3/8% - 3 1/2% contracts
Allotment 3,750,000 3 1/4% - 3 3/8%
N. Y. Purch.
85,037,000
e ——— ]
St. Louis Allotment 1,116,000 3 1/4% - 3 3/8% 4,412,000 0
N. Y. Purch.
Minneapolis - 0 - 3,170,000 0
Kansas City Allotment 6,437,000 3 1/4% - 3 3/4% 2,450,000 )
N. Y. Purch.
Dallas 31 - 60 days 26,000 3 1/4% 1,943,000 0
61 = 90 " 24,000 3 3/8% 84,000 Sold to
Allotment  _11,579,000 3 1/4% - 3 3/4% Mem -Bks .
N. Y. Purch.

$11,629 ,000
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//f BANKFRS ACCTPTANCES - { Continued)
PURCHASZS MA TIE Other Holdings
Maturit Amount, Rate Amount C .28 .1925
San Franciseo 1-30 days & 35,000 2 1/8% - 3 1/4% & 3,049,000 & 1,866,000 Sales
31-60 599,000 3 1/4% - 3 3/8% contracts
51-90 " 262,000 3 3/8%
Allotment §,gvg,og 3 1/4% - 3 3/af
N.Y.Purch. 8
$ 6,3M ,000
831,244,000 Sales
contracts
ceareieieeeee — 41,354,000 Other
: hills
Totals $54,623,000 $31,995,000 342,628,000
RECAPITULATION OF PURCHASES AND SALES OF GOVIRNMENT SECURITIES AND
BANKERS ACCZPTANCES DURING WEEK ENDINC OCTORER 28, 1525 AND
GS AS QF T% CLASSIFIED BY MATURITIZS
(000 Omitted)
(Excluding Sales Comtracts)
Government Bankers
Securities Acceptances Total
Purchased %166 354,623 $54 ,789
Sold; - 45 0 - 45
Matured 0 31,995 31,995
8121+ 822,620+ £22 ,749+ ’
3,469+ (1-day 3,469+ (1-day
holdover) holdover)
$26 ,007+ 826 ,218+
—— ]
{Including Sales Contracts) =
Holdings @ithin  16-30  31-60 6190 91-days Over 6
¢t 28,1925 15days _dava ._davs  _days 6 lMonths Monthp Total
Cov't Securities & 9,824 $ 0 & 57,007 A 0 881,563 5176,361 $324,755

Bills Purchased __gg;g;ig 58 526 ee,;g; 70,404 _15 214 o 328 717
Totals $105,096 358 ,526  $145,308 370,408 397,777 $176,361 - 8683 ,372

T—— e | setmeeme
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Form No. 131.
FEDERAL Kr.. .RVE

Office Correspyndence == Date Gotoner 27 1625,

- ,.pk’"”‘—»‘
Subject: ... . g
%

1“\‘,;'

For your informetion:

Governor Cridsin
Mr., Platt

¥Mr. Hemlin
¥r., Jeames
Mr. Cunningham /

¥r. ¥iller. ‘/

Please return to Secretary's Office,

SOVERNWRNT PRINTING OFFIOR
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October 27, 1925,

Dear Mr, Mattoson:

I scknowledge receipt of and shall dbring
to the attention of the members of the Board
your letter of the 28th instant, sddressed to
Governor Orissinger, enclosing & repert of
transactions in Goverment seocurities and
bankers soocaptances as reported to the Open
Market Investment Committee for the Federal
Reserve System for the period from Oetober 15
te Ootober 21, 1925, inolusive, together with
date received by the Committee from ths Federal
reserve banks,

Very truly yours,

Walter L. Eddy,
Secretary.,

¥r. ¥, B, Matteson, Seoretary,
Open Market Investment Committee,
o/c FPederal Reserve Bank,
NE' York’ NaYn
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ye RECEIVED
% GCT 27 1925

FEDERAL RESERVE BANK ORFICE O

OF NEW YORK

CONFIDENTIAL October 26, 1925

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

Respectfully,

. B teson
Secretary, Open larket
Investuent Comuittee

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

Encl. (1)
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CONFIDENTIAL

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

Holdings of Earning Assets of Federal Recerve Banke Quarterly from January 1325
to Date as Compared With Corresponding Period 1924

s

(000 Omitted)
TOTAL GOVERMMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales

-1924.- ASSETS _Purchases Contracts Purchases Contracts DISCOUNTED
Jan., 9  $1,026,496 $ 92,368 3 7,990 3279,588 439,578 $606,921
Mar, 26 942,080 254,717 2,539 164,947 37,511 482,315
June 25 826, 260 427,032 2,762 44,065 969 350,13
Sept.24 928,355 574,586 10 90,431 1,470 259,863
Octy 15 1,060,868 582,522 16,000 136,954 60, 307 263,078

w22 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 26,455 633,188
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 22,2%9 602,961

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)

Boston

New York
Philadélphia
Cleveland

Ri chmond
Atlanta
Chicago

St. Louis
Minneapolis
Kansas City
Dallas

San Francisco

DURING WEEK ENDED OCTOBER 21, 1925
(000 Omitted)

N_Y, holdovers

and other bil
Totals

Digitized for FRASER
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GQVERMMENT SECURITIES BANKERS ACCEPTANCES BILLS DISCOUNTED
Balancs Net Balance Net Balance Net
Oct, 21 Change Oct, 21 Change Qet, 21 Change,

8 7,219 0 $ 57,818 3 5,259+ $ 29,773  $22,820-

52,684 ) 1,173 846+ 161,966 52,914~
19,063 ) 20,146 987+ 58,460 7,367+
30,976 0 14,876 2,280- 81,519 3,674+
5,444 0 5,038 95. 49,752 1,482+
14,922 592+ 25,718 4,618+ 29,885 190.
42,017 ) 33,312 2,984~ 69,124 1,371+
20,288 125+ 21,816 10,788+ 34,672 7,919+
16,578 0 17,369 4,528- 8,098 3,513+
33,118 2+ 25,886 1,788~ 13,963 3,764+
28,569 35+ 20,307 2,616+ 8,251 1,383~
43,932 0 19,664 143- 57,498 7,630+

1s 7,395 2,285+

354+ 3271,018 315,581+  5602,961  $40,587-

$314,810

Amgm—

COMIZZNT ON CHANGES WEZK ENDEP OCTOBER 21, 1925

Total earning assets docreased $46,000,000 @uring the week, Decreases
in bille discounted $40,500,000, sales coutract holdinge in Govermment securi-
tiee of 313,100,000 and Yankers acceptances $9,300,000 wore partially offset

by increases in outright purchases of Bankers acceptances of $16,000,00C. ’
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Excess reserves of leading New York Gity banks resulting
from the heavy return flow of funds from the interior and substantial
gold importes from abroad, contributed to slightly easier money condi-
tions during the week., Stock Exchange call loans ranged from 4 to %
per cent with an average of 4.33 per cent, as compared with 4 1/2 to
5 1/2 per cent and an average of 5.15 per cent during the previous
week, while outside loans were reported as low as 3 1/2 per cent,

Time money was slightly 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 maturities, although several small esize
trades were arranged at 4 7/8 per cent.

Commercial paper was fairly active during the week, An
increasing proportion of saleec was at 4 1/2 per cent, but a considere
able volume of prime names is still moving at 4 1/4 per cent., A
fairly good demand continued from the Middle West and New England,

During the week the United Statce Government long-term
security market was only moderately active, trading on the New
York Stoek Exchange totaling 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 1/4s sold down to 101, Treasury 4 per
cent bonds were in fairly good demand and prices held firm,

The short-term Govermnment security market continued dull,
Prices of all iscues were practically unchanged except the 3 1/4
per cent certificates due June 15, 1926 which, as a result of in-
creased offerings, sold down to 99 26/32nds, representing a yield
of approximately 3,53 per cent.

The Federal Reserve Bank of St., Louis advised the Committece

that owing to their recerve position they desired to discontinue
temporarily taking their regular allotment of bille purchased by the
System and further that they wished to sell 33,000,000 acceptances
from portfolio. The bills taken over, together with the previous
regular allotments to the St, Louis bank, are to be prorated to other
participating banks,

Dealers' offering rates on unindorsed bille continued un-
changed at 3 1/4 per cent for 30-day bills, 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 maturitiee,

In the Boston district the supply of bille increased slightly
over the previous week, There was a good demand from local banks, with
a slight improvement in out-of-town buying. The bill market in New York
was acti vo during the week. There wac a substantial increace in both
the supply and demand in about equal proportions and dealers' agcregate
portfolios were relatively unchanged from last week. Offerings to
the reserve bank increased moderately and were mainly from banka.
Philadelphia reports the supply of bills in that district continued
good but the demand was light, In Chicago the bill market was quiet
with very few new bills offered and practically no demand,
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/ ' SYSTEM SPECIAL INVESTMENT ACCOUNT

The holdings of Covernment securities in the System Spscial Investment
Account continued unchanged during the period. Thae following statement shows the
participation of tha di fferent banks and the classification of issues held in the
account by maturities: '

EARTICIFATION DY FSDRRAL RESERVE RANKS TCAPITULATION OF HOLDINGS 1Y MATURITIES

Boston $ 1,985,000 December 15, 1925 4 38,160,100
New York 51,427,000 March 15, 1926 75,266 ,700
Philadelphia 1,565,000 September 15, 1926 40,401 ,000
Clevel and 11,651,500 March 15, 1927 23,875,900
Ri chmond 4,102,500 December 15, 1927 32,296,300
Atlanta 12,027 ,0C0
Chieago 22,010,500
St. Louis 18,872 ,500
Minneapclis 9,020,000
Kangas City 20,844,000
Dallas 22,143,500
San Francisco B 500

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

OPER! S T TED STATES TREASURY

At ths request of the Treasury there were purchased for account of the
Alien Property Custodian $500,000 3 1/4% certificates of indebtedness due June 15,
1925, and %200 000 face amount of the same issue for account of the Civil Service
Retirsmant and Disability Rind, both 2t 2 nrics of 99 13/16ths.

ITEMIZED STATEMENT OF TRANSACTIONS AFFICTING THE INVESTMENT ACCOUNT

TSERYE B BT TO OCTORER 21, 19
G B o
Other Holdings Close
Furghages iasue Sales Lasue —Qctober 21, 3925
Boston $ 0 . - 8 0 T - 1,178,000 Sales
contracts
New York 0 - 0 - 2,816,000 Sales
contracts
Atlanta 741 ,80C Misc.Gov't Seé. 148,100 Misc .Gov't Sec. 0
Chicago 0 - 0 - 2,650,000 Sales
contracts
St. Louis 124,500 4th L/L Bonds U] - 0
Minneapolis 1,007,350 Misc.Gov't Seéc. 1,007,350 Misc.Gov't Sec. 0
Kansas City 1,600 Misc.Gov't Sec. 0 » 0
Dallns 35,450 Misc.Gov't Sec.___ O - 2,350 ,000 Sale: .
j At acts
Totals 1,910,700 81,155,450 28,994,000 °OMT
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BANKERS ACCEPTANCES
PURCHASES MATURITIES  Other Holdings
Maturity Amount Rate Amount Cloge Oct. 21, 1025
Boston 1-30 days § 544;000 3 1/4% - 3 3/81 5,260,000 $1,745,000 Sales
31-60 * 824,000 3 3/8% - 3 1/2% contracts
61-90 " 7,648,000 3 3/8% - 3 1/24
Over 90 " 1,503,000 3 1/25 - 3 3/4;
$10,519,000
New York 1-30 cays 1,067,000 3 1/4% 311,000 15,722,000 Sales
31-60 " 54,000 3 3/8% contracts
61-30 " — 36,000 3 3/8% 5,508,000 1l-day
holdover
$1,157,000 distr.
F.R.Banks
35,000 Domestic
trade
accept.
323,000 Foreign
trade
accept -
255,000 Special
foreign
bills
Philadelphia 1-30 coys 501,000 3 1/4% 1,720,000 0
31-60 " 935,000 3 1/4% - 3 1/2%
61-90 * 1,271,000 3 3/8%
$2,707,000
Clevaland - 0 - 2,269,000 775,000 Sterling
bills
Richmond 1-30 days 133,000 3 3/8% - 3 1/27 357,000 0
3160 " 100,000 3 3/8% - 3 1/2%
61-950 *- 20,000 3 5/8;
$ 252,000
atlanta 1-30 cays 339,000 3 1/4y 2,510,000 999,000 Unindorse:
31-60 * 6,000 3 1/4% - 3 3/8% bills pur-
6X-90 " 43,000 3 1/8% - 3 3/8% chased
Over 90 " 623,000 3 3/4; , from ac-
#llotment 6,117,000 3 1/4;. - 3 3/45 cepting
N.Y. Furch. ' banks
7,128,000
-4
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BANKERS ACCEPTANCES - (Continued)
PURCHASES MATURITIES Other Holdings
Maturity Amount Rate Amount Close Oct.2l, 1925
Chicano 1-30 days § 281,000 3 1/4% $ 4,752,000 § 339,000 Sales
31-60 v 358,000 3 1/4% - 3 3/8% contracts
61-90 * 368,000 3 3/8%
Allotment 760,000 3 1/47 - 3 3/4%
N.Y.Turch,
8 1,767,000
st. Louis 1-30 days 101,000 3 1/4% 15,000 0
Allotment __ 10,702,000 3 1/4% - 3 3/4%
N.Y.Purch,
$10,803,000
Minneanolis - 0 . 4,528,000 0
Kansas City Allotment  '2,349,000 3 1/47 - 3 3/4f 4,137,000 0
N.Y.Purch. ‘
Dallas Allotment 4,418,000 3 1/4% - 3 3/4%2 1,785,000 0
N.Y.Purch, 17,000 Sold to
Mem,Bks.
San Francisco 1-30 days 608,000 3 1/4% 2,488,000 4,433,000 Sales
31-60 352,000 3 1/4% - 3 3/8% contracts
Allotment 1,385,000 3 1/4% - 3 3/4%
N.Y.Purch,

8 2,345,000

$22,239,000 Sales

contracts
7,895,000 Other
~ bills
$43, 445,000 $30,149,000 $30,134,000
E— o b ]
RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEF™ANCES DURING WEEK ENDING OCTORER 21, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY WMATURITIES
(000 Omitted)
(Excluding Sales Contracts)
Government Bankers
Securities Acceptances Total
Furchased § 1,010 £43,445 v45, 355
sold 1,156 0 1,156
Matured 0 30,149 30,149
8§ 754s £13, 296+ $14,050+
2,285+ (1-day 2,285+ (1-dey
hol dover) heldover’
‘ $15, 581+ $16,335%
e ]
(Includin~ Sales Contracts)
Holdines 7ithin 16-30 31-60 61 +90 91 -days OQOver 6
0ct.21,1925 15 days days days days- 6 Months Months Total
Gov't Securities § 8,994 & ¢ 8 87,007 & o ¢81,562 §176,240 $323,803
Bills Furchased 80,794 47,263 81,579 67,122 16,501 0 293, 259
Totals 889,788 $47,2§3 $138,586 $67,122 398,063 §176,240 $617,062
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Form No. 131.

To ___All memhers of the Board _

i From __Mr. E@dy.

igitized for FRASER
ttp://fraser.stlouisfed.org/
ederal RE¥BWR BT BP8t. Louis

ffice Corresp. .dence ~==

Flo vl RESERVE

Date__October 20, 1925,

Subject:

2—8495

For your information.

Governor C:‘}ssing,er V/

Mr, Platt

Vr. Hemlin—""
Wr, Jemes )
Mr, Cunningham i
Dr. Miller .—

Please return to Secretary's Office,
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DECLASSIFtED
Authority £ (0, [\

Ootober 20, 1925,

Dear Mr, Yetteson:

I acknowledge receipt of and shall bring to the
attention of the members of the Board your letter of
the 19th instent, addressed to Governor Crissinger, en-
olosing a report of transactions in Govermment securi-
ties and bankers aocoeptances as reported to the Open
lMarket Investment Cormittec for the Federal Reserve
System for the period fram October 8 te Ogtcber 14,
1825, inclusive, together with date received by the
Coumittee from the Federal rescrve banks.

Very truly yours,

Halter L, Eddy,
Seoretary.

¥r, W, B, Matteson, Seoretary,
Open larket Investment Cormittiee,
o/o0 Federal Reserve Bank,
New York, K.Y,
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FEDERAL RESERVE BANK

OF NEW YORK i

CONFIDENTIAL October 19, 1925

Sir:

Enclosed is a report of {ransactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Investuent Coumuwittee for the Federal Reserve
System for the period from October 8 to October 14, 1925
inclusive, together withn data received by the Committee

from the Federasl reserve banks.

Respectfully,

tzﬁéyu// Secretary, Open ilarket
Investment Committee

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

Encl. (1)

Federal Reserve Bank of St. Louis
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CONFIDENTIAL

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

Holdings of Earning Assets of Federal Reserve Banke Quarterly from January 1925
To_Date as Compared with Corresponding Period 1924

(000 Omitted)

BILLS

DISCOUNTED

4606 ,921
482,315
350,131
259,863
266,388
263,078

264,408
377,641
455,445
633,188
644,029
643,548

BILLS DISCOUNTED

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES
EARNING Outright Sales Outright Sales
«1924- ASSETS Purchases Contracts Purchases Contracts
Jen, 9 81,026,496 $ 92,368  $ 7,990 3279,588  $39,578
Mar, 26 942,080 254,717 2,539 164,947 37,511
June 25 826,260 427,032 2,762 44,065 969
Sept. 24 928,355 574,586 10 90,431 1,470
Octs 8 1,024,751 581,211 10 126,126 49,039
" 15 1,060,868 582,522 16,000 136,954 60,307
~1925- :
Jan, 7 1,109,965 494,469 1,560 322,029 8,949
Mar, 25 1,040,699 339,692 5,059 287,544 19,361
June 24 1,034,470 317,155 7,454 215,277 26,389
Sept. 30 1,257,024 313,745 29,161 241,855 26,455
Oct. 7 1,265,121 313,988 10,136 255,037 28,909
" 14 1,275,615 314,056 22,177 255,426 31,588
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED OCTOBER 14, 1925
(000 Omitted)
GOVERNMENT SECURITIES  BANKERS ACCEPTANCES
Balance ‘Net Balance Net Balance
Oct. 14 Change Qct, 14 Change Oct, 14
Boston 8 7,219 ) $ 52,559 $2,431+ $ 52,593
New York 52,684 0 327 298- 214,880
Philadelphia 19,063 0 19,159 297~ 51,093
Cleveland 30,976 0 17,145 2,869~ 77,845
Richmond 5,444 0 5,133 166+ 48,270
Atlanta 14,330 51+ 21,100 1,296+ 30,075
Chicago 42,017 0 36,296 2,366~ 67,753
St. Louie 20,163 0 11,028 8,358+ 26,753
Minneapolis 16,578 0 21,897 2,744- 4,585
Kansas City 33,116 0 27,674 443- 10,199
Dallas 28,534 17+ 17,691 1,219+ 9,634
San Francisco 43,932 0 19,807 1,709- 49,868
N.Y. holdovers
and other bills _ 5,610 2 S5
Totals $314,056 268+ 8389+ 8643,548

4255,426

B eevevepms e

COMMENT ON CHANGES WEEK ENDED OCTQBER 14, 1925

Net
Change

814,931+
16,976~
5,808+
3,802+
1,922+
5,354+
8,930~
2,655.
1,935-
359-
1,519+
2,962

5481..

' Total earning assets advanced £10,500,000 during the week due chiefly to
increases in holdings under sales contracts of 12,000,000 in Government securities

and £2,600,000 in bills purchased,

Digitized for FRASER
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Foreign loans on gold dscreased (4,200,000,
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Security
Market

Bankers
Acceptances

Digitized for FRASER
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Withdeawale to the interior, the calling by the
Government of funds from depositary inetitutions, and an ine
ereased demand for street loans accompanying the unusual
activity of the stock market resulted in firm money conditions
during the greater part of the week,

.On Tuesday, the first businece day, ecall money after
renewing at 4 1/2 per cent advanced and ruled from 5 to 5 1/2
per cent until Friday, Following the return flow of funds from
the interior and disbursement of interest payments by the Govern-
ment on the fifteenth, rates turned easier and loaned down to
4 1/2 per cent at the close of the week,

Time money continued dull and firm during the week;
60-day loanc were at 4 1/2 per cent to 4 3/4 per cent, and over
the year money offered at 5 per cent, with occasional tradetat
4 7/8 per cent,

Commercial peper was firm at 4 1/4 to 4 1/2 per cent,
with best names of short maturities moving at the lower rate.
A fairly active demand continued in the Middle West and New England
but trading remained generally quiet in New York,

United States Government long-term securities were
only moderately active during the week, trading on the Stock
Exehange averaging 31,000,000 daily. The First 3 1/2's touched
a new low for the year at 99 27/32nds. Prices of other icssues
declined from 2/32nds to 4/32nds, except Treasury 4 1/4's which
held firm,

The market for short-term Government seécurities was
dull, with only small offeringe and light demand, Prices
declined elightly from the previous week,

Rates on unindorsed bills continued unchanged, dealers
offering 30.day bills 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 maturities at 3 5/8 per
cent.,

In the Bgston district the supply of bills increased
slightly over the previous week with quite a few new blocks of
cotton bille coming into the market, The demand was fairly
active, especially for the 30's and short 90-day maturities,

In 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 mederate, due in part to fimer money
conditions and dealers' pertfolios increased to the highest point
gince May, Philadelphia reports a good supply and fair demand
for bille in that district, The bill market in Chicagp con-
tinued dull with the supply in excees of the demand,
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SYSTEM SPRCIAL INVESTMENT ACCOUNT

There was no change during the week in the Govermment security holdings
The following statement shows the participation of the
different banks and the classification of issues held in the account by maturities:

in the System Account.

PARTICIPATION BY FEDTRAL RESTRVE BANKS

Boston

New York
Philadelphia
Cleveland
Richmond
Atlanta
Chicago

St . Louis
Minnoapolis
Kansas City
Dallas

San Francisco

Totals

% 1,985,000
51,427,000
1,565,000
11,651, %00
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

]

RECAPITULATION OF HOLDINGS BY MATURITITS

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

OPERATIONS ACCOUNT UNITED STATES TREASURY

Transactions for the United States Treasury during the period covered
by this report consisted of the purchase for account of the Alien Property Cus-
todian of 2500 ,000 3‘1/4% certificates of indebtedness maturing June 15, 1926.

4 38,160,100
75,266,700
40,401 ,000
23,875,900
32,296,300

$210,000,000
e ]

ITENIZED STATEWENT OF TRANSACTICONS AFFECTING THE INVESTMENT ACCOUNT
OF ALL FEDERAL RESTRVE BANKS FROM OCTORSR 8 TO OCTOBER 14, 1925

Lur ses

Boston 0

New York G
Atlanta 14,500
50,000

Chieago 0
Dallas 17,300
Totals 981,800

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

COVERNMENT SECURITIES

Igsue Sales Issue

- 0 -

- 0 -
Misc .Govt.See¢. 13,800 Misc .Covt.Sec.
TJ2-1926 Ctfs.

- 0 -
Misc .Govt.Sec. 0] -

313,800

Other Holdings Close

_..:0ctober 14,1925

& 697,000 Sales
contracts
17,644,000 Sales
contracts
0

2,636,000 Sales
contracts

1,200,000 Sales
contracts

#22,177,000
p— e e
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BANKERS aCCEPTANCES

y — —
za
'PURCHASES

Maturity Amount
Bo ston 1-30 days §{ 663,000
31-60 " 2,111,000
61-90 * 3,444,000
Over 90 " 896,000
%7,114,000
- ]
New York 1-30 days 64,000
61-90 6,000
¢ 70,000

Philadelphia 1.30 days ¥ 216,000
31-60 769,000
61-90 1,352,000
2,337,000
Cleveland - 0
Richmond 1-30 days & 137,000
31-60 * 321,000
61-90 " 75,000
¢ 533,000
Atlanta 31-60 days 24,000
allotment _ 3,493,000
N. Y. Purch.
$3,517,000
. e
Chieago 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
Allotment _8 48 0
N. Y. Purd
&8,358,000

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

MaTURITIES Other Holdings
Rate Amount Close Qet . 14, 1925
3 1/44 $4,683,000 1,886,000 Sales
31/4% - 3 3/8% contracts
3 3/8% - 31/2%
31/2% - 3 3/4%
31/4% 368,000 25,519,000 Sales
3 3/8% ’ contracts
4,294,000 l-day hold-
over distr.
F.R. barks
35,000 Domestic
trade
accept.
194,000 Forcign
trade
accept -
255,000 Special
foreign
bills
31/4% - 3 3/8% 2,634,000 0
3144 - 3 3/80 "
3 3/8% - 3 1/2%
- 2,869,000 11,000 Sterling
bills
31/8% - 367,000 0
3 1/2% - 3 5/8} !
3 5/8%
31/4% 2,221,000 821,000 Unindorsed
3 1/4% - 47 bills purch.
fram accept.
banks
3 1/4% 4,780,000 1,218, ooo Sales
3 3/8% contracts
31/4% - 41
0 0

3 1/47% - 4%
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BANKERS ACCEPTANCES - (Continued)

“= - ____
~ PURCHASES
Maturity Amount
- 0

Minneapolis

Kansas City

Dallas

San Francisco

Totals

Allotment £2,075,000
N. Y. Purch.

1-30 days & 10,000
31-60 " 10,000
Allotment _2,765,000
No Yc Purch- ’ :

42,785,000

1-30 days
31-60 "
61-30 41,000

Allotment 500,000
N.Y. Purch.

3

358,000
217,000

"

926,000

£30,129,000

b

MATURITIES Other Holdings -
Rate Amount Cloge Oct. 14, 19235.
- $2,744,000 0
3 1/4% ~ 44 2,518,000 0
3 1/4% 1,540,000 0
3 1/47 26,000 Sold to
31/4% - 4% Mem .Bks .
3 1/44 2,635,000 2,965,000 Sales
31/4% - 3 3/84% contracts
3 3/8/ '
31/4% - 4%

$31,588,000 Sales
contracts

5,610,000 Other

bills

$27,385,000 £37,198,000

]

RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES TURING WEEK ENDING OCTOBER 14, 1925, AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

Purchased
Sold
Matured

Holdings

Qet. 14, 1925
Gov't Securitics

Bills Purchr-s

- Totals
Digitized for FRASER

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

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Tu tal
{82 $30,129 £30,211
14 0 14
0 7,38 27,385
L 68+ {2,744+ ¢ 2,812+
2,355- (1l-day hola- 2,355- (1-day
| over) | holdo ver,
& 389+ 457+
MR f——— — ]
{Including Sales Contracts)
Within 1630 31-60 £1-30 91l-days Over 6
15 days _dave days days 6 months Mgnths Total
$22,171 0 0 {57,007 81,562 (175,487 336,233
ed 93,426 , 48,851 67,752 64,225 12,760 0 287,014
£115,603 (48,851 {67,752 {121,232 {94,322 {175,487 623,247
e Tomritivees SRSSInNTTD SSSINRUTSSINIS MRSt e s
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ffice Correspc Aencef ARD Date_Gotober 14, 1925,
To To all members of the Board. Subject: .. .

3405

There is attached hereto, for your information, letter 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 October 7, 1925,
together with data received by the Cormittee from the Federal reserve banks.

Governor Crigs 1ngér/

Mr. Pla-tt,

Mr. Hamlin, (/

Mr. James, €
Mr. Cunningham, -

Mr. MocIntosh.

Please return to Secretary's office for filing. * ot

ttp://fraser.stlouisfed.org/

igitized for FRASER
ederal Reserve Bank of St. Louis
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‘et Ao ings of the hatonal Arniens

CECLASSIFIED
Authority f_i_[J Li:t] f

Oetober 14, 1925

Dear Mr. Hatteson:

iecelipt 1s scknowledged of your lstter of
the 13th instant, emlosing report of transastions
in Govermment securities and banksrs scceptances
a3 reported to the Open Marxe: Iavestment Com-~
mittes for the Pederal Reserve System for the
period from October 1 to Qotober 7, 1920 inslusive,
togethor with date received by the Commlttes from
the Pedersl ruserve banks. This report will de
brought to the attention of the asmbers of the
Poderal Heserve Beard.

Yary trmaly yoare,

(8igned) Walter T BAdy

Walter L. 244y,
jecretary.

Hre ¥e Be Hattesoun, Seoreiary,
Open Hariet Investment Committea,
s/o Federal Reserve Bank,
Zow York, N> Y.
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FEDERAL RESERVE BANK ;
4

OF NEW YORK

CONFIDENTIAL October 13, 1925

Sir:

Enclosed is a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open Market Invesiment Committee for the Federal Reserve
Syétem for the period from October 1 to October 7, 1925
inclusive, together with dafa received by the Committee
from the Federal reserve banks.

Respectfully,

Secretary, Open Market
Investuent Committee

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

Encl, (1)

Federal Reserve Bank of St. Louis

RECEIVED
LJCT 141925

OPFICE OF

POPAE GOYHERNOR
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED OCTOBER 7, 1925

Holdinge of Earning Asegete of Federal Recerve Banke Quarterly from January 1925
to Date ae Compared with Corresponding Period 1924
(000 Omitted)

TOTAL GOVERMMENT SECURITIES BANKZRS ACCEPTANCES BILLS
EARNING Qutricht Sales Outright Sales
-1924. ASSETS |  Pyrchasee Contracts Purchases Contracts DISCOUNTED
Jan, 9 $1,026,496 A 92,368 4 7,990 3279,588  $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
Septe 24 928,355 574,586 10 90,431 1,470 259,363
Oct, 1 982,969 575,947 10 ~ 105,497 32,764 266,756
; . 8 1,024,751 581,211 10 126,126 49,039 R66,300
wl928.
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. 23 1,212,873 313,474 9,659 215,766 22,727 640,727
" 30 1,257,024 313,748 29,161 241,855 26,455 633,108
Oct, 7 1,265,121 313,983 10,136 255,037 28,909 644,029
CHANGES IN EARNING ASSET: HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
DURING WEEK ENDED OCTOBER 5
(000 Omitted)
GOVERNMENT SECURTTIES  BANKERS ACCEPTANCES BILLS DISCOUNTED
Balance Net Balance Net Balance Net
Octy 7 Change Ogta 1 Change Octe 7 Change
Boston 5 7,219 0 4 50,128 8 2,792+ § 37,662 512,354~
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~
Chicaro 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+
Kansae City 33,116 124+ 28,117 1,982+ 10,558 1,308+
Dallas 28,517 12+ 16,472 394+ 8,115 467+
San Franeisco 43,932 0 21,516 554+ 52,830 1,336+
N,Y, holdovers
and other hills 7,965 898+
Totals 3313,988 3243+ 3255,037 313,182+ $644,029 510,841+
L k- ] E_ - o - -4 P — -

COMMENT ON CHANGES WEEX ENDED QCTOBER 7, 1925

Total earning assets advanced 38,097,000 during %the week, There were in-
creases of 313,182,000 in bankers acceptances, 310,841,000 in bille discounted, and
$2,452,000 in bille under ealee contracte, These increases were partly offset by a
reduction of 319,025,000 in Government securities held under sales contract,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Money During the early part of the weeck money conditions were
Market fimer, reflecting deficite in reservee of leading Clearine House
banks followinz the movement of funde to the interior toward the
end of the precedin~ week and continuing on Mcnday, 5tock Exchanre
call money, after renewing at 5 per cent on Monday subsequently
advanced to 5 1/2 per cent, which rate held steady until mid~day
on Wednesday. Following the gradual return flow of funds to New
York, call money became easier and loaned down to -+ 1/2 per cent
during the balance of the week, ’

Time money waw dull and firm during the week, rates for
60«day loane were 4 1/2 to 4 3/4 per cent, and 4 3/4 to 5 per
cent for loneer maturities,

Commercial paper was firm with prime namee usually dis-
counting at 4 1/4 per cent, but with an increasinm volume at
4 1/2 per cent, The demand, although light, wae prinelpally
from New England and middle western cities,

Government Trading in long-term United States Government bonds

Seecurity continued in moderate volume with total sales during the week on

Market the Stock Exchange approximately 34,000,000, The first 3 1/2
per cent Libverty Loan bonds duplicated their previous low for
the year at 99 30/32nds, The Fourth Liberty Loan 1 1/4 per cent
bonds were in beet demand and prices advanced 4/32nds. Prices
of other icsuee were practically unchanged,

The short-term Government security market contimued
quiet, Dealers report that offerines in the market were slightly
in excess of the demand, with the exception of the new 3 1/4 per
cent certificatee due June 15, 1926, the price of which held
firm at par,s Prices of other iecues were clightly lower than the
lovels of the previous week,

Bankere Prevailineg ratee on unindorsed billes continued une

Acceptances changed, dealers offering 30-day bille at 3 1/4 per cent, 60's
at 3 3/3 per cent, 90's at 3 1/2 per cent, and 120-day maturities
at 3 5/8 per cent,

In the Bgston dietriet the supply of new bills inecreased
somewhat over the previous week with some fair size Y“locks of
90-day maturities being offered in the market, The esupply, how=
ever, was not eufficient to take care of the rather active demand,
The bill market in New York was fairly active, althouch the volume
of supply and demand was somewhat leses than the previous week,
Offerines were in excess of demand and dealers' combined portfolios
increased moderatoly, Xrhiladelphia reports a continued good
eupply of bille in that market but the demand was only fair, The
Chicagp market continued dull, few new bille being offered and
practically no demand,

There were no transactione during the week for
agcount of United States Tyreasury.
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DECLASSIFFED

Authority _E_M

SYST®_SPRCIAL INVESTVINT ACCOUNT

Thers was nc¢ chanpe during the week in the Covarnment security holdings in

the System Account.

The following statement shows the participation of the differ-

ent banks and the classification of issues held in the account by maturities:

PARTICIPATION BY F7DZRAL RTSTRVE BANKS

Boston

New York’
Fhiladelphia
Claveland
Riohmond
Atlanta
Chicago

St. Louis
Minneapulis
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
34 281 500

$210,600 ,000
T

REGAT L

Decamber 15, 1925
15, 1926
Saptember 15, 1926
15, 1927
15, 1927

March

March
December

N CKF HO

NGS BY M

E

4 38,160,100
75,266,700
40,401 ,06C
23,875,900
32,296,300

5210 ,000 ,000

ITEMIZED STATEZMENT OF TRANSACTIONS AFRECTING THT INVESTMENT ACCCUNT OF

ALL FEDERATL RESZRVE BANKS FROM OCTOBER ) TO OCTOB®WR 7, 1928
\4 T S8 TI% ' :
Gther Holdinegs Clcse
Purghasesa lasue Saleg ot . 7, 1925
Begton 0 - 0 - & 450,000 Sales
contraetg
New York 0 - 0 - 5,185,000 Sales’
sontrasts
Atlanta 4 31,750 Misc.Govt.Sec. & 85,000 Misc.fuvt.Sec, 0
160,000 TD Ctf s,
Chioago 0 - ¢ - 3,001,800 Sales
contraets
Minneapclis 1,245,100 Miee.Govt.Sec. 1,245,100 Misc.Govt.S5ee. 0
Kansas City 124,250 Mise.fovt .Sec. 0 - 0
Dallas 12,100 Misc .Guvwt .Sac. 0 l - 1,500,000 Sales
eontracts
Tctals 81,573,200 51,330,100 410,136,800
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Reproduced from the Unclassified / Declassified Holdings of the National %Argﬂives

BECLASSIFIED
.
Authority (), ! Of{)‘

- —
4
o RANKERS ACCEITANCES - (Continued)
FURCHASES MATURITIES Other Holdings -
Maturity Amount Rate Anount Clo‘se cht‘ 7, 1925
Boston 1-30 days § 455,000 3 1/a% 3,062,000 1,631,000 Sales
31-60 ¥ 854,000 3 1/47% - 3 1/2% contracts
61-90 » 3,522,000 3 3/8% - 3 1/21
over 90 v 1,023,000 3 1/2% = 3 3/4%,
45,854,000
= o
New York 1-30 days 450,000 3 1/4%7 1,394,000 23,477,000 Sales
31-60 * 15,000 3 3/87% cgntr:c::
61-90 2,000 3 3/8% 6,391,000 l-day hold=-
/ ' ’ over for
& 467,000 dist.FeR,
Pkse
307,000 foreign
trade ac-
cept,
255,000 Spec.for=
eign Nills
Philadelrhia 1-30 days 480,000 3 /4% - 3 3/8% 1,861,000 0
31=60 711,000 3 3/8% - 3 1/2%
61-90 " 339,000 3 3/8% - 3 1/2%
£1, 530,000
] -
Cleveland  61-90 days 964,000 3 1/87 1,876,000 229,000 Sterling
over 90 * 183,000 3 1/2% - 3 3/4% bills
Allotment 2,182,000 3 1/4% - 3 3/47
N.Y. Furch,
43,329,000
e .
Richmond 1-30 days 125,000 3 3/8¢ 300,000 0
21-60 ™ 160,000 3 1/2%
61-90 v 378,000 3 1/27 - 3 3/4%
& 663,000
— - g
Atlanta 1-30 days 92,000 3 1/47 2,947,000 783,000 Unindorsed
31-60 * 1,022,000 3 1/47 - 3 3/8% bills pur-
61-90 " 117,000 3 3/8% chased
Allotment 2,708,000 3 1/47 - 3 3/47, from ace
NUY‘ PurCh. Cept.bks.
¢8,939,000
b
Chicage 1-30 days 129,000 3 1/4% 2,612,000 290,000 Sales
Allotment 6,162,000 3 1/4% - 3 3/47 contracts
N.Y. Turch, £6, 201,000
b~ —_ 3
St, Louis Allotment £1,711,000 3 1/47 ~ 3 3/47 o o
N.Y. Purch,
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DECLASSIFIED

Authority ED, QS0

é;;;. = e v s SO - : PUN
d 5
BANKERS ACCEPTANCES - (Continued)
PURCHASES MATURITIES Other Holdings
Maturity Amount Rate Amount Close 0¢t.7,1925
Minneapolis Allotment & 2,617,000 3 1/4% - 3 3/4% $ 2,995,000 0
N .Y Purch.
Kansas City Allotment 4,974,000 3 1/4% - 3 3/4% 2,992,000 0
N.Y .Purch.
Dallas 1-30 days 10,000 3 1/4% 1,654,000 )
Allotment 2,043,000 3 1/4% - 3 3/4% 5,000 Sold to
N ¥ Purch. Men .Bks .
$ 2,053,000
f— o
San Francisco 1-30 days 29,000 3 1/4% 2,764,000 3,500,000 Sales
3160 * 483,000 3 1/4% - 3 3/87% 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 3/47%
N Y Purch.

L

¢ 3,318,000
¥28,907,000 Sales’
Contracts
71,365,000 Other
: Bills
336,746 ,000 A24 ,472 000 $36,872,000

RECAPITULATION OF PURCHASES A4ND SALES OF GOVERNMENT SECURITIES &ND
BANKERS ACCEPTANCES DURING WEEK ENDING QCTOBER 7, 1925 AND
HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers
: Securities Acceptances Jotal
Purchased $1,573 $36,746 $38,319
Sold 1,330 0 1,330
Matured Q 24,462 24,462
$ 243+ $12,284+ ¥12,527+
676= {l«day hold- 676> (1l-day
{11,608+  over) $11,8514 hold-
over
(including Sales Contracts)
Holdings Within 16-30 31-60 61-90 91 days Over 6
Qet. 7, 1925 15 days days days days 6 _Months Months Total
Gov't Securities ¢ 10,138 0 0 $ 57,007 $81,562 $175,416 324,123
Bills Purchased 92,931 _46,870 _74,242 $5,939 13,962 0 283,944
Totals ¥103,069 $46,870 {74,242 §$112,946 {95,524 §175,416 608,067

SRIIUTIIIOS it

= —_

]
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I‘mm No. 131.
ERAL RESERVE

Offlce Correspmdence e

Date Oct. 8, 1925

>

To All Members of the Board . Sub)cct

5

From Mr.WQdy _‘53 : 5 _

For your information:

Governor Cri singer\/
VMr. Platt

lir. Hamlin’

Mr. James//
Mr. Cunningham

Dr. Miller ,

Col. ¥elntosh

@OVERNMENT PRINTING SFPIDR
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DECLASSIFIED

Authority -(E'D'—LOED_L_

~—

October 6, 1926

Dear Mr. Matteson:

I soknowledge receipt of and shell bring
to the attention of the mambers of the Board your
letter of the 6th instant, enclosing report of trans-
actions in Government securities and bankers acoept-
ances as reported to your Committee for the periocd
from September 24th to 80th, 1925, inclusive, together
with data received from the Federal reserve banks.

Very truly yours,

Walter L. Rddy,
Secretary

Mr, ¥. B, ¥atteson, Seoretary,
Open jiarket Investment Committee,
o/o Federal Reserve Bank,
Hew York, N. Y.
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BECLASSIFEED

Autarty ED. (0501

FEDERAL. RESERVE BANK

OF NEW YORK

CONFIDENTIAL October 5, 1925

/

Sir:

Enclosed is a report of transactions in Government
securities and bankers acceptances us reported to the Open
Market Investment Committee for the period from Zeptember 24
to 30, 1925 inclusive, together with data received by the

Committee from Federal reserve banks.

J. B. iatteson
Secretary, Open hiarket
Investment Coamittee

Encl.

Honorable D. R. Crissinger,
Governor, Federsl Reserve Board,
WNashington, D. C.
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CONFIDENTY AL

REFORT CF GTTN r' ARKST INVISTITONT COXMITTIZ #REK ZHDED STPTRBIR 30, 1925

rioldings of Tarning Assets of Faderal Resarvs Banks (uartsrly from Jaruary 1925

+0 D Co Correspon Pariod 1923
(ooo Omi tted)

TR ey

TOTAL COYTRNETT SICURITITS RANKIRS AGCETTANCES RILLS
TIVIING Outrirht Sales Outricnt Sales
-1924-  ASSITS | Turchages Coniracts Eyrehinges  Cortracks  DISCCUNED
Jam. 9 1,026,456 8c2,368 47,900 %279 ,588 A3g ,578 4606 ,9521
Zar. 26 942,080 254,717 2,53 164,947 37,511 482,15
June 25 826,260 427,032 2,752 44,065 <69 350,131
Sept. 24 928,355 574,586 10 90,431 1,470 259,863
Ogt. 1 982,969 575,947 10 | 105,497 32,764 265,756
«1925-
Jan. 7 1,1€5%,965 494,469 1,560 322,029 8,549 264,408
Kar. 25 1,040,699 339,662 5,059 287,544 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
~ 30 1,257,024 313,745 29,161 241,355 26,455 633,188
CaANE3S IN TARNING xsszT HOLDINGS ( ZXCLUSIVR OF SALZS CCNTRACTS)
D IXIBD ST THBIR 36, 1925
(660 Omitted)
: BANXZRS ACCTITANCES B ITZD
Balance Nat Balnnes Net Balance Net -
Sapt .30 Shange Bept .30 Change  S2pt.30 Change
Boston A 7,219 pe. % 47,336 " 6,765+ " 50,016 712,148+
Few York 52 ,684 o 1,552 319+ 229,060 3,705
Philadelphia 19,063 ) 19,787 691- 43,948 4,540~
Clavaland 36,976 0 18,561 213+ 59,616 442
Richmond 5,444 o 4,604 115. 48,637 2,899
Atlanta 14,172 52+ 18,812 3,007+ 28,960 583~
Chicago 42,017 o 34,983 5,233+ 63,166 4,387+
St. Louis 20,163 G 959 740- 35,959 687
Uinneapolis 16,578 G 25,019 1,360+ 5,944 612+
Kansas City 22,992 215+ 26,135 4,636+ 8,750 3,401«
Dallas 28,505 4+ 16,078 4,056+ 7,648 487
San Francisco 43,532 ¢ 20,962 2,195+  51,A94 7,940
N. Y. holdovers
& other bills 7,067 149~
Totals 313,745 27+ %24] 855  "24,080+ 633,188 77,539
' o e 1

Total earring assets of 2ll banks advanead 44 151 060 during the wask due
chiefly to increase of 26,089 GO0 in outright purchases of bills and of 719,502,000
in Covaermment socuritias held undar sales contracts. Bills under sales contracts and.
outright purchases of Covernment sacurities igersasad *3,728,000 and 271,000 res-
nastively nile hills discounted declined 7,539 ,0C0.
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o
Market

Government
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‘ Firmer money conditions cduring the early part of
the week were attributed to the shifting of funds in pre-
paration for the heavy disbursements by corporations on -
October 1 of dividend and interest payments. Stock Zxchanpe
call money after renewing at 4 1/2% or ilonday advanced suc~-
cossively and closed on September 20 =t 6%. After the turn
of the month money became slightly easier and loaned dowm
to 4 1/2% but later advanced and held steady at 5% on Friday.

Time money was quiet; activity centered princi-
pally in over the year monsy at 4 3/4% to 5%. Rates on 60
and 90=day loans were slightly firmer at 4 1/2 to 4 3/47.

Commereial paper was firm and unchanged with prime
names discounting at 4 1/4%. Interior banks continued to be
the principal buyers.

The demand for short-term CGovernment securities
eontinued light during the period, but owing to the firme
ness in money rates offerings ware made to dealers in sub-
stantial volume. This resulted in = reduction in prices
from 1/32nd on the shorter to 5/32nds on the lonper maturities.

Trading in long-term Governments continued im
moderate volume with total salzs on the Stock Exchange
smounting to about 76,006,000. Prices of all issues during
the fore part of the week were lower, the First 3 1/27
Liberty bonds declining to a2 new low of the year at
99 30/32nds. Later in the week prices reacted and closed
slightly higher than the previous week.

Ratass on unindorssd bills continued unchanged from
the previous week, dealers offering 30-day bills at 3 1/47%,

60s at 3 3/87, 90s at 3 1/2%, and 120-day maturities at 3 5/87.

In Boston the supply of bills continued limited,
although slirhtly larger than in recent weeks. The demand
was fair, especially for the 45 and 90-day maturities. The
New York market was more active than for any week since
the latter part of June. A substantial increase in the
supply of bills in the market was attributed partly to
firmer money conditions and partly to the appearance of
seasonal drawinegs against cotton. The demand, although
improved over the previous week, did not keep pace with
the supply and dealers' combined portfolios increased
moderately. Philadelphia reports a very good supply of
bills in that market but the demand continued only fair.
In Chicarg the supply of bills offered in the market was
in excess of the demand but the volume was not large.
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DECLASSIFEED

Aunorty ED, 0501

SYSTEM SPECTAL INVESTMENT ACCOUNT

There were no transactions affecting the System Account during the period
qovergdvby this report, the total holdinss at the close of business September 30
remaining at $210,000,000, The followineg statement shows the participation of the
different banks and the classification of issues held in the account by maturities:

PARTICIPATION BY FEDERAL RESFRVE BANKS RECAPITULATION OF HOLDINGS BY MATURITIE$

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
St. Louis 18,872,500
Minneapolis 9,020,000
Kansas City 20,844,000
Dallas 22,143,500
San Francisco 34,281, 500

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

OPERATIONS FOR ACCQUNT OF UNITED STATES TREASURY

At the request of the Treasury the Federal Reserve Bank of New York sold
735,500 par value 3% certifioates maturing June 15, 1926, for account of the Civil

Service Retirement and Disability Fund,
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4
ITEMIZED STATEVENT OF TRANSACTIONS AFFECTIHG THE INVESTMENT ACCOUNT OF
EEDERAL RESARVE BANKS FROM §EPTEMBER 24 TO SEPTEMBER 30, 1925
GOVERNMENT SECURITINS
' Other Holdings Cloee
Purchaees Iscus Sales Iseue Sept. 30, 1925,
Boston 0 0 §. 545,000 Sales
Contracte
New York 0 o} 26,609,000 Sales
Contracte
Philadelphis 200,000 TJ.2 C, of I. 200,000 C, of I, Va2
Cleveland 0 0
Richmond 0 0
Atlanta 129,450 Miec,Govt.Sec, 77,900 Misc,.Govt.Sec,
Chicago 0 o 1,207,000 Sales
Coniracts
8%, Louis 0 0

Minneapelis 2,948,250 Mise,Govt,Sec.

2,948,250 Misc.Govt.5cc.

Kansae City 119,550 Miec.Govt.Sec, 0
120,000 C, of I, TJ.2
____ 75,000 B.1926
8 214,000
E o e
Dallas 3,950 NMise.Govi.Sec, 0 800,000 Sales
Contracts
San Franciseo 0 0
53,496,200 33,226,150 29,161,000
e s e
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other Holdinge Close
laturity Amount te Amount Sept. 30, 1925,
Boston 1-30 daye 5 2,234,000 3 1/a7 - 3 3/87 $4,258,000 & 1,910,000 Salee -
31.60 " 1,789,000 3 1/47% - 3 1/27 Contracts
63-90 * 3,598,000 3 3/8%7 - 3 5/87%
Over 90 ™ 2,062,000 3 1/27 ~ 3 3/47
Allotment N, Y, 1,440,000 3 1/47 - 3 3/47
Purchaces _
$11,123,000

enatomipritie
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i, S
PURCHASED
Maturity Amount
New York 1-30 days $1,145,000
61-9Q " 34,000
Over 90 " 3,000
$1,182,000
Philadelphia 1-30 days & 250,000
31-60 " 67,000
61-90 ¥ 264,000
v 581,000
Cleveland  1-30 days & 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 " 460,000
$ 635,000
Atlanta 31-60 days § 62,000
61-90 " 228,000
Over 90 19,000
Allotment N. Y. 3,878,000
Purchases
$4,187,000
Chicage 31-60 days § 427,000
61-90 " 230,000

5

BANKERS ACCEPTANCES - (Continued)

Allotment N. Y. 6,886,000

Purchases

Digitized for FRASER
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$7,543,000

w w W

w

wwww

w W

ww ww

w w W

1/47
3/85%
3/85%

1/4%
1; 45
3/8s%
1/4/

1/24%
1/2%

1/45%
3;8%
1/2%
Vs

/47
3/8
1/4%

- 3 3/8%

- 31/2s

- 3 3/4%

- 3 3/870

- 3 3/4%

- 3 3/8%

- 3 3/4%

MaTURITIES Other Holdings Close
Sept. 30, 1925.

Amount

& 863,000 -$21,100,000

$1,272,000

2,608,000

750,000

1,180,000

2,310,000

5,379,000

45,000

422,000

255,000

$27,201,000

121,000

845,000

391,000

Sales
Contracts
l-day
hold-over
for dis-
tribution
to ¥.R.Bs.
Domestic
Trade Ace
ceptances
Foreign
Trade Ace
ceptances
Special
Foreign
Bills

Sterling
Bills

Unen-
dorsed
Bills
purchased
from Ac-
cepting
Banks
Sales
Contracts
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BANKERS ACCEPTANCES - (Continued) Other Holdings
PURCHASES MATURITIES Cloze
Maturity Amount Rate Amount Sept, 30, 192
St. Louis 0 $ 740,000
Minneapolie Allotment N.Y,
Purchasee 3,616,000 3 1/4% - 3 3/17 2,256,000
Kaneas City allotment N,Y,
Purchases 6,494,000 3 1/4% - 3 3/4% 1,858,000
Dallase 31-60 days 92,000 3 3/8% 1,239,000 .
61-90 " 418,000 3 3/8% 5,000 Sold to
Allotment N.Y, 4,790,000 3 1/4% « 3 3/4% Mem,Bka,
Purchases
35,300,000 31,244,000
- - = ]
San Francisco  1-30 days § 532,000 3 1/4% 2,416,000 3,054,000 Salee
31-60 " 406,000 3 1/a% - 3 3/8% Contracte
61-90 " 813,000 3 3/8%
Allotment .Y, 2,860,000 3 1/4% - 3 3/4%
Purchases
54,511,000
Totals 848,093,000 421,855,000 426,455,000 Sales
g P s S Contraate
7,067,000 Other
Bills
$33,522,000
b e ]

RECAPITULATION OF PURCHASES aND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMBER 30, 1925

AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES

Purchaeed
Sold
Matured

Holdinge
Sept, 30, 1925

Gov't Securities
Bille Purchased

~Totale

Digitized for FRASER
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(000 Omitted)
(Excluding Sales Contracte)

Government Bankere
Securitiesg Acceptances Tot
8 548 8 48,093 848,641
277 0 27
0 21,855 21,855
$ 271+ 3 26,238+ 826,509+
149-(1-day Holdw 149-(1-day Hold-
3 26,089+ over) 325,360+ over)
m -
(Including Salee Contracte)
Within 16-30 31.60 61-90 91 days Over 6
15 days Daye Daye Days 6 Mos, Months Total
329,161 $ O $ 0 $ 56,883 881,572 8175,200 3342,906

85,686 _49,306 _65,989 55,955 _11,374 0 268,310
$114,847 $%49,306 $65,989 $#112,838 892,946 8175,290 $611,216

e ————— — .
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Form No. 1381,
FEDERAL RESEnVE

'\? Correspm.dence

u'embérs of the Board %&ﬁﬁﬁ

For your information:

‘\/Mr . Flatt

“reHamlin
V' Lir. James

Digitized for FRASER
hitp://frasas e sfwohoese
Federal Reserve Bank of St. Louis

;/f.r . Cunninghem
MOI . liclntosh

Date. _geptember 29,

o/

Gtovernor (rissinger V

1925

2845
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BECLASSIFED

September 29, 1925

Desr lMr. Matteson:

I acknowlsdge receipt of and shall bring to
the attention of the members of the Board your letter
of the 28th instant, enclosing a report of transec-~
tions in Goverrment securities and benkers scceptances
aas reported to your Committee for the period fram

Septembar 17 to 23rd, 1 lusive, together with
dETta rece om Faderal reserve banks.

Yery truly yours,

walter L. Eddy,
Secretary

Mr. ¥%. B. Hutteson, Secretary,
Open)yarket Investment Committes,
¢/0 Federal Reserve Bank,
New York, H. Y.
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FEDERAL RESERVE BANK . RECHEWED
OF NEW YORK

-

Sir:

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 17
to 23, 1925 inclusive, together with data received by the
Committee from Federal reserve banks.

Respectfully,

m/—l.wro B. teSOn
Secretary, Open Market
Investment Committees

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

Fnel.
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- CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED SEPTEMBER 23, 1925

p——

Holdings of Earning Assets of Federal Reserve Banks Quarterly from January 1925

%0 as Compared with Corresponding Period 1924
(000 Omitted

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales = Outright Sales
-1924- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan, 9 $1,026,496 $ 92,368  $7,990 $279,588 839,578 $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
" 10 923,659 568,178 10 83,925 8,566 201,230
"1 * 982,858 * 618,619 110 96,677 2,535 257,967
"o24 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 20,798 576,890
"9 1,190, 269 319,141 7,973 201,145 12,998 639,192
" 16  *%1,119,071  *%06,840 2,409 203,941 8,021 487,940
v oo23 1,212,872 313,473 9,659 215,766 22,727 640,727
* Includes 335,000,000 advances to Treasury on Special Certificates
Rk " 9 4 000 000 " n " " " #
CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS)
- DURING WEEK 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+ 4 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~
Richmond 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+ 8,13% 360-
San Francisco 43,932 804+ 18,767 214- 59,434 11,262+
N. Y. Holdover
& other bills 7,216 4,194+
$313,473 ¢ 633+ $215,766  $11,825¢+ $640,727 $152,787+
e ] e ] ‘ ST

COMMENT ON CHANGES WEEK ENIED SEPTEMBER 23, 1925

Total earning assets increased $93,801,000 during the week. The redempt:on by
the Treasury of 394,000,000 temporary cortificates igsued Yend:n income tax collec-
tions partly offset ' net’ increases in bills dascounted of $152 78 ,000, bills pur-
chased of $11,825,000 and Government securities of $633, OOO ‘Securitiss and ills
held under sales contracts increased $7,250,000 and “14 706,000 respactivaly.
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Money conditions were distinetly firmer early in the week,
reflecting deficits in reserves of leading New York banks and a loss
of funds to the interior. After opening and renewing on Monday at
4 1/4% call money advanced and closed at 6% which duplicated the year's
previous high reached on June 29. After remewing at 5 1/4% on Tuesday
money turned easier loaning down to 4% on Thursday. On Friday, however,

fOII;wing heavy withdrawals to the interior, rates advanced and closed
a.t 50. ' ‘ ’

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
maturities. '

Cormercial paper was firm and unchanged with prime names
discounting at 4 1/47%. While there was a steady and moderate demand
from the Middle West and New “ngland, the New York market continued
quiet.

_ There was little activity in the long term CGovermment
securities during the week, U. S. Government bond sales on the Stock
Zxchange totaling #5,000,000 as compared with 77,000,000 the previous
week . The First Liberty 3 1/2% bonds declined 5/8 of a point and
touched par, a new low for the year. Other active issues were from
1/32 to 5/32 lower. '

Trading in short term Covernment securities continued in
light volume and prices of nearly all issues declined slightly.

Rates on unendorsed bills for maturities up to 90 days held
unchanged from ths previous week, dealers offering 30-day bills at
3 1/4%, 60's at 3 3/8% and 90's at 3 1/27%. Maturities of 120 days
advanced 1/8% to 3 5/8%.

Reserve banks' minimum buying rate for 30 day maturities
was increased from 3 1/8% to 3 1/4%, rates on other maturities remain-
ing unchanged.

In the Boston market there was a fairly pood demand from
both eity and country banks for bills of all maturities up to 90 days.
The supply, howsver, continued small. The New York market was relative-
1y quiet during the week . Although the supply increased slightly the
demand was only moderate and dealers' portfolios showed a small in-
crease. Philadelphia reports a moderate supply of bills in their
district ; there was a fairly good demand early in the period but it
receded toward the close. The Chieage market was dull and inactive
with very few new bills offered.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

As noted in the previous report, there was redistributed during the period
to other participating banks on a pro rata basis $10,000,000 of the St. Louis bank's
participation in System holdings of Government securities. The following statement
shows the holdings of the different banks after this readjustment and the classifi-
cation of issues held in the account by maturities:

PARTICIPATION BY FEDERAL RESERVE BANKS

RECAPITULATION OF HOLDINGS BY MATURIIIES

Boston $ 1,985,000 Dec. 15, 1925 ¢ 38,160,100
New York 51,427,000 March 15, 1926 75,266,700
Philadelphia 1,565,000 Sept. 15, 1926 40,401,000
Cleveland 11,651,500 Mareh 15, 1927 23,875,900
Richmond 4,102,500 Dec. 15, 1927 32,296,300
Atlanta 12,097,000
Chicago 22,010,500
St. Louis 18,872,500
Minneapolis 9,020,000
Kansas City 20,844,000
Dallas 22,143, 500
San Francisco 34,281, 500

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

QPERATIONS FOR ACCOUNT OF UNITED STATES TREASURY

Ags 8 partial reinvestment of funds made available through the sale of
$10,000,000 par value Third Liberty Loan bonds from the holdings of the Alien Prop-"
erty Custodian to the Cumulative Sinking Fund, there was purchased during the period
for the Alien Property Custodian Account $10,500,000 - 3 1/4% certificates maturing
June 15, 1926 at par.

Other transactions which were negotiated for future delivery consisted of
purchases for the Sinking Fund and sales with simultaneous replacement of securities
for account of the Alien Property Custodian in the various districts as follows:

CUMULATIVE SINKING FUND

P a : .
District Issue Price Del'y Date Par Value
Chicage Third 4 1/47 L, L, 101 16/32 Sept. 25 $ 5,250,000
New York " " - " " 25 2,500,000
Chieago " " " " v 29 2,500,000
” " n " " 30 2 5§0 000
$11,800,000
ACCOUNT ALIEN PROPERTY CUSTODIAN
Sales: .
New York 3% C/I - 6/15/26 3 1{4% basis Sept. 24 $ 4,000,000
= " " w “ 28 5,000,000
“ " ” . ” " 30 OO 00
$14, 000, 000
Purchgseg: .
furchazes Chicago 3 1/4% C/I - 6/15/26 Par  Sept. 24 $ 4,000,000
. " " " 28 5,000, 000
Boston " " " ¢ 30 $2,355,000
New York " * " " 30 945,000
Philadelphia * . " * 30 _1,700,000 5,000,000
- $14,000,000
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ITEMIZID STATSMENT OF TRANSACTIONS AFFSCTING THE INVESTMINT ACCOUNT.OF
AL, FTDIRAL RESTRVE BANKS FROM SEPTEMBER 17 TO STPTEMBER 23, 1925
COVERNMENT SECURITIES
SYSTEM INVESTMENT ACCOUNT SALES CONTRACTS
* Purchases Sales Sept. 23 . 1925,
Boston $ 1,700,000 8 0 $ 117,300
Few York 600 ,000 0 7,820,000
Pailadelphia 1,200,000 0 0
Claveland 800 ,000 0 0
Richmond 0 0 0
Atlanta 400 ,000 0 Y
Chicago 1,800,000 0 1,722,000
St. Louis 0 10,000,000 0
Vinneapolis 800,000 0 0
Kansas City 1,400 ,000 0 0
Dallas 500 ,000 0 0
San Francisco 800 ,000 0 0
310,000 ,000 $10,000 ,000 89,659,300
e — = o ] T
* Redistribution of sale of $10,000,000 participation of St. Louis.
OTHZR TRANSACTIONS IN GOVERNMENT SECURITIES
Purchases Sales
Boston $1,000,000 TJ - 2 C. of I, 0
New York 0 700,000 TJ - 2 C. of I.
Cleveland 229,500 TJ - 2 C. of I. 0 ’ ' .
Atlanta 281,700 Misc .Govt.Sec. 421,200 Misc. Govt. Sec.
Chicago 143,350 Fourth L/L Bds. 0 -
Einneapolis 2,411,550 Nisc.Govt «Sec. 2,411,550 Misc .Govt.Sec.
Kansas City 91,700 " " "
Dallas 5,800 " v "

San Franecisco

4,000 TJ « 2 C. of I,

$4,167,600 83,532,750
b — ]
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other’
Maturity Amount, Rate Amount Holdings
Boston 1-30 days $ 923,000 3 1/8% - 3 1/4% $3,888,000 $1,055,000 Sales Con-
31-60 723,000 3 1/4% - 3 3/8% tracts
61-90 " 4,525,000 3 3/8% - 3 1/2%
Over 90 " 25,000 3 1/2% - 3 3/a%

6,196,000
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Sales .’
contreéts
one day
holt@over
for.dis-
tribution
to F.R.
Banks
Domestic
Trade Ace
ceptances
Foreipgn
Trade Aé-~
ceptances
Special
Foreign
Bills

Unendor-
sed bills
purchased
from ac-
cepting
banks

Sales
contracts

e — -
,4//// -
T T BANKERS ACCEPTANCES - (Contlnued) 5.
PURCHASES i MATURITIES Other
Ma'turity Amount Rate .- Amo unt Holdings
New York 1-30 days 8 185,000 3 1/8%-3 1/4% $1;161,000 £19, 520,000
31560 ~ 24,000 3 1/8%-3 3/8% 3,149,000 8ale
61-90 * 9,000 3 3/8% F.R.B. 5,692,000
Atlanta
54,000
465,000
187,000
$ 218,000 44, 310, 000 $25, 918,000
Philadelphia 1-30 days § 488,000 3-1/8%-3 1/4% $1,593,000 0
31-60 580,000 3 1/4%-3 3/8% -
61-90 © 1,042,000 3 3/8%-3 1/2%
$2,110,000
m
Cleveland 31-60 days § 356,000 $ 805,000 o
Allot. N.Y.
Purchases 1,743,000 3 1/8%-3 3/4%
42,099,000
IRELITRECNITATERTREN
Richmend 130 days & 35,000 3 1/4% 558,000 0
1 61-90 100,000 31/2% '
& 135,000
m
Atlanta 31-60 days § 55,600 3 1/47-3 3/87 1,341,000 818, 000
61-90 * 1oo,ooo 3 3/eq
Allotment ‘
N.Y.Purchasés?, 403,000 3 1/37-3 3/44
N.Y. Portfoli03,149,000
$5, 707, 600
Chieaso Allot.N.Y, "
Purchases $3,%70,000 3 1/8%-3 3/47 2,582,000 150,000
5t. Louis 675,000
Minneapolis Allot.N.Y. . :
Purchases $2, 582 000 3 1/34-3 3/4y 2,593,000
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BANKERS ACCEPTANCES - (Continued)

PURCHASES MATURITIES Other

Maturity Amount Rate Amount Holdings

Kansas City Allot.N.Y.
Purchases $4,312,000 3 1/8% - 3 3/a% $1.,511,000 8 O

Dallas Allot N.Y.
Purchases 1,645,000 3 1/8% - 3 3/4% 863,000 ‘
11,000 So1d to
Meﬂl -'Bks .
San Francisco 1-30 days 376 ,000 3% - 31/8% 2,526,000 2,002,000 Sales Con-
31-60 " 452,000 3 1/8% - 3 1/4% tracts
61-90 * 69,000 3 1/8% - 3 3/8%
Allot N.Y. _1,415,000
Purchases
82,312,000
Totals $30,886 ,600 823,256,000 $22,727,000 Sales Con-
B e AR tracts
7 216,000 Other "
Bills

429,933,000

RECAPITULATION OF PURCHASES AND SALES OF COVERNMENT “SE‘CURITIES AND
BANKERS ACCEPTANCES DURING WETK ENDING SEPTEMBER 23, 1925

AND HOLDINGS AS OF THAT DATE CLASSI FIED BY MATURITIES.

(000 Omitted)

(Excluding Sales Contracts)

Government Bankers

Securities Acceptances Total
Purchased 914,166 30,887 £45,053
Sold 13,533 0 - 13,533
Matured 0 23,256 23,256

$ 633+ $ 7,631++ $ 8,264+ o
4,194+ (1-day Hold- _ 2,194+ (1-day Hold
$11,825+ over) 812,458+ over)

(Including Sales Contracts)

Holdings Within 16-30 31-60 61-90 91-Days Over 6 V
Septs 23, 1925 15 days _Days _Days _Days 6 Mos. MNonths Tatal
Cov't Securities $ 9,650 8 O & © 418,723 8 6,296 $208,454 $323,132
Bills Purchased _74,270 46,240 58,431 _49.,244 10,108 0 238,493

Totals $83,929 346,240 758,431 $62,167 816,404 #288,454 3561 ,625
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¥orm No. 134
FEDERAL RESERVE

Gifice Correspox .ence o _ate Sephember 23, 1925._

To __All members of t

From__¥ Eﬁdy » | ? 3 6 /z_mﬁ_.

K\( For your information.

overnor Crissinger

e

Mr. Platt
[ﬂr. lin — &/Low Q—-
demes
r. Cunm.ngha.m
Mr. Mlller ».4‘;“.1/\-{‘

Please return to Secretary's Office,

\:( e 7/ 25“,’3_\‘3"
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Trorm No. 131 ~
o FEDERAL RESERVE

Office Correspor .ence == _wte_ September 25, 1925._

To __All members of t oard, dnb?,m

From Mr. Eﬂdy 4 6 /z—sws
fy § 3 3
[
\ \ For your information.

tovernor Crissinger

Mr. Platt
/iro lin — M"‘th
Jdemes
T. Cunm.ngham
Mr, Miller , el 4./»‘(2

Please return to Secretary's Office.

Vos/, —
A Al / A
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Aumonlv}: ZL Lg%f

September 23, 1925,

Dear My, Nattesomt

1 acknowledge receipt of end shall bring
"to the attention of the mewbers of the Board
your letter of the 22nd instant, sddressed to
Governor Crizsinger, emolosing & repart of
transsotions in Govermment seourities anmd
bankers ssceplances as reported to the Open
Karket Investment Committee for the Federul
Reserve System for the pericd from September
10 2o 16, 1928, inelusive, together with data

received 'by t.h;o Committee from the Federal re-
serve banks, ‘

Vory troly yours,

Walter L. Eddy,
Secretary.

¥r. W. B. Biltta:m, Secretary,
Open Market Investment Commitiec,
o/0 Pederal Keserve Bank,
New York, W.Y.
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FEDERAL RESERVE BANK

OF NEW YORK

CONFIDENT IAL September 22, 1925

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 inclueive, together with data received by the

Committee from Federal reserve banks.

espectfully,

W. B. Matteson
Secretary, Open Market
Investment Committee

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

Encl.
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CONFIDENTIAL
REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED SEPTEMBER 16, 1925

Holdings of Barning Assets of Federal Reserve Banks Quarterly from January 1925
to Date as Compared with Corresponding Period 1924
(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS
EARNING Outright Sales Outright Sales
-1924- ASSETS Purchases Contracts  Purchases Contracts DISCOUNTED
Jan, 9 $1,026,496 892,368  $17,990 $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
Septs 3 915,427 541,935 210 58,762 10,821 301,949
* 10 923,659 568,178 10 83,925 8,566 201,230
" 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 1,034,470 317,155 7,454 215,277 26,389 455,445
Septe 2 1,126,089 318,759 7,453 192,369 20,798 576,890
" 9 1,190,269 319,141 7,973 201,145 12,998 639,192
" 16 %*¥1,119,071 *¥* 406,840 2,409 203,941 8,021 487,940

#* Includes 335,000,000 advance to Treasury on Special Certificates
3 N $9 4, 000’ 000 " " " n " "

CHANGES IN EARNING ASSET HOLDINGS (EXCLUSIVE OF SALES CONTRACTS AND SPECIAL
1-DAY TREASURY CERTIFICATES) DURING WEEK ENDED SEPTEMBER 16, 1925
(000 Omitted)

GOVERMMENT SEGURITIES

BANKERS ACCEPTANCES BILLS DISCQUNTED

Balance Net Balance Net Balance Net
Sept,16 Change Sept.16 Change Sept.16 Change
Boston % 4,519 § 679~ $ 38,263 32,331+ $ 21,475 & 3,628-
New York 52,784 542 5,325 992- 110,361  143,973-
Philadelphia 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+
Atlanta 13,860 542~ 11,438 402+ 28,885 1,308-
Chicago 40,074 374~ 28,762 1,830+ 43,579 8,351l
St, Louis 30,163 705- 2,374 720~ 39,563 8,807+
Minneapolis 15,778 200- 23,670 707+ 7,882 423~
Kansas City 31,286 1,384 18,698 1,356+ 7,203 742+
Dallas 27,995 401- 11,251 472+ 8,495 1,353
San Franeisco 43,128 663 18,981 759+ 48,172 6,384~
N,Y, Holdover
& other bills 3,022 5,648~
Totals $312,840  $6,301- 3203,941  $2,796+ 487,940 $151,252-
e —— I ]

]

COMMENT ON CHANGES WEEK ENDED SEPTEMBER 16, 1925

There was a net decrease during the week of 371,198,000 in total earning
assets, The decrease of 3151,252,000 in bills diseounted (%143,973,000 in New York
district) was only partially offset by loans to the Treasury on Special l-day certi-
ficates aggregating 394,000,000, Outright holdings of Government securities declined
26,301,000 while bille purchased increased 32,796,000, Securities and bills held
under sales contracts decreased 35,564,000 and 34,977,000 respectively,
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Money continued firm early in the week accompanying
deficits in reserves of leading New York City banks, but subse-
quently became easier following heavy Treasury disbursements for
maturing issues and interest payments in excess of income tax
collections. After holding steady at 4 1/4% on Monday, Stock
Exchange call money rates declined and new loans were placed on
succeeding days at rates ranging down to 3 1/27 with substantial
amounts remaining unlent at the close. On Friday, however, after
opening at 3 1/2%, and following tax collections and large with-
drawals to the interior, money went tc and closed at 5j. The
bulk of the day's heavy borrowings was made at from 4 1/2 to 54
with an average of 4.32% for the day.

Except for some activity during the middle of the week,
the time money market was dull and steady. Loans for €0 and 90
days were quoted at 4 1/2% and for 4 to 6 months® maturities at

4 3/47.

There was a fairly steady demand in the Middle Vest
for commercial pmper at 4 1/47 and later in the week the demand
in the New England market showed improvement. The New York
nmarket, however, continued quiet.

Interest during the week in Govermment securities
centered largely in the new 3 1/4% issue of certificates. Other
short term issues were not particularly active except the 3%
certificates maturing December 15, 1925, for which there was a
demand somewhat in excess of the very small supply available in
the market. FPrices of all short term issues remain practically
unchanged .

The trading/@ﬁ% longer term Government securities was
only moderate, U. 5. Government bond sales on the Stock Exchange
totaling about §$7,000,000. Occasional increased demands for
particular issues resulted in slight price fluctuations, with
prices at the close of the week for most issues ranging from
1/32 to 4/32 higher.

Rates on unendorsed bills continued unchanged from the
previous week, dealers offering 30 day bills at 3 1/4%, 60's at
3 3/8% and 90 and 120 day maturities at 3 1/2j.

In the Boston district there was a slight increasse in
the supply of bills, over the previous week. Bills moved freely
at the offered rates, the demand continuing strong for all maturi-
ties up to 90 days. There was a good demand for bills in the New
York market during the week, a substantial proportion of which was
Tor foreign investments. While the supply was fairly good, dealers
found it difficult to meet the demand. khiladelphia reports a
fairly good supply of bills in their distriet and the demand con-
tinued good. Chicago reports little activity in acceptances with
the supply and demand about equal.
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SYSTEM SPECIAL INVESTMENT ACCOUNT

As referred to in the previous report, there were sold to the Treasury on
September 10, for prior redemption, $2,000,000 certificates maturing September 15,
1925, at par, and on September 15, for account of the Sinking Fund, $15,100,000
Third Liberty Loan 4 1/4 per cent bonds at 101 1/2. In partial replacement of these
sales there was purchased $11,965,700 = 4 3/4 per cent Treasury notes maturing
liarch 15, 1926, at 100 21/32. -

These transactions brought the holdings in the System Account a? the close
of business September 16 to an even §210,000,000, the participation in which by all
Federal reserve banks and the classification of issues held in the account were eas

follows;
PARTICIFATION BY FEDERAL HESERVE BANKS HECATTULATION OF HOLDINGS BY MATURITIES
Boston $ 285,000 Dec. 15, 1925 ¢ 38,160,100
New York 50,827,000 March 15, 1926 75,266,900
thiladelphia 365,000 Sept. 15, 1926 40,401,000
Cleveland 10,851,500 March 15, 1927 - 23,875,900
Ai chmond 4,102,500 Dec. 15, 1927 33,296,300
Atlanta 11,697,000
Chicago 20,210,500
St. Louis 28,872,500
Minneapolis 8,220,000
Kansas City 19,444,000
Dallas 21,643,500
San Francisce 33,481,500

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

e e P—

Owing to the continued demand for funds in their distriet, the Federsl
neserve Bank of S5t. Louis advised the Committee on September 18 of their desire to
sell $10,000,000 of their participation in Government securities in the System
Special Investment igcount. These securities were reallotted to all participating
banks on a pro rata basis.

OPERATIONS AGCOUNT UNITED STATES TAEASURY

In addition to the purchase from System holdings of Third Liberty Loan
bonds for the Sinking fund, as noted above, there were purchased by the Boston and
New York banks for account of the Alien iroperiy Custodian, as partial reinvestment
of funds made available through maturing issues, the following securities:

Second Liderty Loan 4 1/4% bonds at 101 net 10,400,000

Third Liverty Loan 4 1/47 bonds at 101 14/32 8,500,000)
Third Liberty Loan 4 1/4/ vonds at 101 16/32  1,500,000) 10,000,000
New Issues TJ2=1926 3 1/4/ certificates at par 10,000,000

There was also sold from the aAlien rroperty Custodian account %o the Bank
of England $10,000,000 =~ 3% certificates due December 15, 1925, at par.

igitized for FRASER
ttp://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
PEDERAL RESERVE BANKS FROM SEPTEMBER 10 TO SEPTEMBER 16, 1925

GOVERNMENT SECURITIES

Other Holdings Close
Purchases Issue Sales Issue Sept. 16, 1925

Boston  $ 16,000 Part.Sys.afec  § 22,500 Part.Sys.,afc $ 241,800 Sales don-

2,350,000 Misc,Govt,.Sec, 150 Misc.Govt.Sec, tracts
3,022,000 TS5-1925 redeem~ 1,500,000 l-day Spec,
ed ‘ Ctfs,
82,366,000 43,044,650
New York % 700,000 TJ2-1926 %4,137,500 Part.Sys.a/c 75,000 Sales cone
2,896,200 Part,Sys.a/c tracts
' 89,000,000 l-day Specs
$3,596,200 Ctfsa
Philadelphia $21,000 Part.Sys.a/c 3 30,000 Part.Sys.a/c 0
Cleveland 618,000 Part.Sys.a/e 5 883,000 Part.Sys.afec 1,000,000 l-day Spec.
437,000 TS5-1925 redeemed Ctfse
81,320,000

Ri chmond $233,500 Part,Sys,a/c 4 334,000 Part.Sys,afc

Atlanta $446,400 Misc,Govt.Sec, $ 33,750 Migc,Govt,.Sec. 0
666,500 Part,Sys.afe 668,500 TS-1925 redeemed
952,000 Part.Sys.afc
$1,112,900 *1,654,250
Chicago 31,153,000 Part.Sys.a/c %1,645,000 Part.Sys.afc 912,000 Sales cone
119,000 4th 41/47 L/L Bde., tracts
31,271,000
St. Louis $1,645,500 Part.Sys.a/c 42,350,500 Part.Sys.afc 0
Mimmeapclis 3 468,500 Part.Sys.a/c % 669,000 Part,.Sys.a/c 2,500,000 l-day Spec.
3,535,050 Misc,GovteSec, _3,535,050 Misc.Govt,Sec, Ctfe,
#4,003, 550 34,204,050
Kansas City 1,108,000 Part,Sys.a/c 51,584,000 Part.Sys.a/e 0
640,700 Misc,Govt.S5ec. _1,549,500 TS5-.1925 Redeemed
31,748,700 33,133,500

- —

gitized for FRASER
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GOVERNMENT SECURITIES

Purchases Icssue

Dallas 3
1,233,000 Part.Sys.afe

31,362,650

San Francisco $1,907,500 Part.Sys.a/fc
4,932,600 TJ2.1926

129,650 Misc.Govt.Sec.

Other Holdings Close

Sales Issue Sept. 16, 1925

31,764,000 Part.Sys,af/ec $1,180,000 Sales cox-

tracte

42,728,500 Part.Sys.a/c
4,775,000 TS-1925 redeemed

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

6,840,100 7,503,500
P D P e~ st s
Totals $24,819,000 531,120,950 396,408,800
BANKERS ACCEPTANCES
PURCHASES MATURITIES Other Holdings Close
Maturity Amount Rate Amount Sept, 16, 1925
Boston 1-30 days & 450,000 3 1/8% - 3 1/47 $2,834,000 § 718,000 Sgles
31-60 766,000 3 1/af - 3 1/2% Contracts
61-90 " 1,141,000 3 3/8% - 3 1/2%
Over 90 " 54,000 3 1/2%
Allotment N.Y.pur, _2.754,000 3 1/8% - 4%
85,165,000
New York  1-30 days & 397,000 3 1/8% - 3 1/4% 1,420,000 5,286,000 Sales Con-
31-60 ™ 12,000 3 3/8% tracts
61-90 " 19,000 3 3/8% 769,000 one day
hold-owr
4 428,000 for dist,
r—e——y—y to F‘R'
banks
54,000 Domestic
Trade Ac-
ceptances
339,000 Yoreign
Trade ic-
ceptances
187,000 Spec,For-
' eign Bille
36,635,000
T
Philadelphia 1-30 days 31,344,000 3 1/8% 2,393,000 0
31-60 " 641,000 3 1/4% - 3 1/2%
61-90 " 1,793,000 3 3/8% - 3 1/2%
43,778,000
P ————



Cleveland

Allotment N,Y,pur.

Riehmond

Allotment N.Y,

Atlanta

Reproduced from the Unclassified / Declassified Holdings of the National#rchives

Maturity
1-30 days

1-30 days
31-60 "
61-90 ¥

Purchases

31+60 dmys
61-90 "

Over 90 "
Allotment N,Y,
Purchases

Chicago

61-90 days

Allotment N,Y.
Purchases

5t. Louis

Minneapolis Alleotment N.Y,

Kansag City Allotment N,Y,

Dallas

0

Purchases

Purchases

1-30 days

Allotment N,Y,

Purchases

San Francisco 1-30 days

Allotment N,Y,

Totals

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

31.60 "
61-30 "

Purchases

DECLASSIFIED

PURCHASES
Amount

$1,341,000
1,911,000

$3,252,000

B

8 123,000
50,000
485,000

145,000

& 803,000

8§ 8,000
265, 000
100, 000

1,201,000
81,574,000
- e eaa o
41,133,000

2,734,000

$3,867,000

82,014,000

$2,559,000

8 51,000
1,093,000

31,144,000
SETsmRsstmTIsT I
& 372,000

597,000
228,000

2,073,000

43,250,000

427,834,000

W W W Ww

‘Rate

1/8%
1/8% - 4f

81 - 4f

3/87
/44
3/8%

1/87 - 4f

3/81

1/8% - of

- 4%

- 3 3/8%

BANKERS ACCEPTANCES -/{Contjinued)

MATURITIES
Amunt

82,477,000

664,000

1,172,000

2,037,000

720,000

1,307,000

1,203,000

672,000

~ 3 1/4f 2,491,000

Other Holdings Close
Sept, 16, 1925
8 767,000 Sterling
Bills
256,000 Foreign
Trade Ac-
ceptances
0
650,000 Unendoreed
Bills pure
chased
from
Accepting
Banks
150,000 Sales
Contracte
0
0
o
0
1,867,000 Sales
Contracte

319,390,000 38,021,000 Sales Con-

tracte

3,022,000 Other Bille

311,043,000
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Governnent
Securities

Purchased ¥24,819

Sold 31,120
Matyred 0

At —————

$ 6,301

Holdings Within  16-30
Sept. 16, 1924 15 days _days

Gov't Seeurities $96,409 0
Bills Purchased 50,778 _43,260

Totals $147,187 {43,260

e

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

(000 Omitted

Acceptances

31-60
~Joye

0
61,111

$61,111

e ———

Bankers

$27,834
0

19,390
$ 8,444+

5,648~

¢ 2,796+

61-90
days

$18,723
45,022

$63,745

T

(Excluding Sales Contracts)

(Including Sales Contracts)

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

Total
$52,653
31,120
19,390
$ 2,143+
(1-day Hold- 5,648- (1-day Hold-
over) over)
$ 3,505~
91-days Over 6
6 Mos. Months Total
$ 6,514 $£287,603 409,249
11,791 0 211,962
$18,305 $287,603 $621,211
P B
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Form No. 131.

Office Correspoi..ence

of the Board. . .

FEDERAL RESERVE

- tsate. September 15, 1925, .

933 /-

For your information. /

Governor Crissinger
Mr, Platt \ /7~ |

Mr, Hamlin. aec

Mr, James

Mre Cunning

Mr, Miller

Please return to Secretary's Office,

Digitized for FRASER o
ttp://fraser.stlouisfed.org/ o
Federal RasanaRankahSt. Louis
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September 15, 1925,

Dear Mr. Matteson:

I acknowledge receipt of and shall bring to
the sttention of the members of the Boerd yeour
lotter of the 14th instent, sddresaed to Governor
Crissinger, enolosing a report of transsotioms in
Government securities and bankers acoeptances as
reparted to the Opem Market Inveetment Coxmittee
for the Federsl Reserve System for the period from
September 3 to September 9, 1925, inclusive, to-
gether with data received by the Cammittes from
the Federal reserve banks,

Very iruly yours,

Walter L. Eddy,
Searetary.

Mr, W, B. E&tteut)ﬂ, Smmy,
Open Market Investment Committee,
o/o Pederal Reserve Bank,
How York, R.Y.

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

OF NEW YORK

CONFIDENTI AL Septewber 14, 1925

We are enclosing report of transactions in Govern-
ment securities und bankers acceptances us reported to the
Open lierket Invesiwment Committee for the Federal Reserve
System for the period frow Septeuber 3 to September ¥, 1525
inclusive, together with dots received by the Committee
from the Federal reserve banks.

Respectfully,

W
>£§;//,AH. B. son

4 Secretary, Open ikrket
Investuent Comuittee

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

Encl. (1)
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CONFIDENTIAL

REPORT OF OPEN M~ =T INVESTMENT COMMITTEE WEEK E™

—————

D SEPTEMBER 9, 1925

Holdings of Earning Assets of Federal Reserve Banks January 1925 to Date

TOTAL
EARNING
«1924- ASSETS
Jan, 9  $1,026,496
Feb, 27 950,801
Mar, 26 942,080
Apr, 30 873,381
May 28 850,193
June 25 826,260
July 30 824,867
Aug, 27 855,225
Septs 3 915,427
" 10 923,659
=925«
Jan, 7 1,109,965
Feb, 25 1,129,697
Mer, 25 1,040,699
Apr. 29 1,027,752
May 27 1,054,376
June 24 1,034,470
July 29 1,021,342
Aug, 26 1,126,293
Sept, 2 1,126,089
" 9 1,190,269

GOVERNMENT SECURITIES

ae Compared with Corresponding Period 1924
‘ (000 Omittedf

BANKERS ACCEPTANCES

OQutright

Burchases
$ 92,368
155,655
254,717
300,238
332,072
427,032
505, 270
541,216
541,935
568,178

494,469
360,090
339,692
345,031
345, 365
324,609
318, 569
318,310
318,759
319,141

Sales

Contracts

146
2,539
1,422
1,210
2,762

11
410
210

10

1,560
4,604
4,059
4,008
3,849
7,454
11,591
13,939
7,453
7,913

Outright

Purchases

$279,588
205,022
164,947
102,800
49,869
44,065
23,244
48,649
58,762
83,925

322,029
278,885
287,544
238, 243
241,377
215,277
183,978
182,555
192, 369
192,475

Salss

Contracts
$39,578

38,288
37,511
21,685
36,891
969
1,197
640
10,821
8,566

8,949
38, 361
19,361
28,585
37,036
26,389
26,498
18,964
20,798
21,668

BILLS

DISCOUNTED

$606,921
531,690
482,315
447,185
429,600
350,131
293,895
262,560
301,949
281,230

264,408
433,808
377,641
399,985
418,999
455,445
468,356
579,675
576,890
639,192

CHANGES IN HOLDINGS OF EARNING ASSETS OF FEDERAL RESERVE BANKS {EXCLUSIVE
OF SALES CONTRACTS) DURING WEEK ENDED SEPTEMEER 9, 1925

Boston
New York

Philadelphia

Cleveland
Richmond
Atlanta
Chieago
S5t, Leuis

Minneapolis
Kaneas City

Dallas

GOVERNMENT SECURITIES

Balance
Septa.
$ 5,198
53,326
17,872
30,648
14,402
40,448
30,868
15,978
32,670
28,396

San Francisco 43,793

Totals

$319,141
]

Net

Change

$ 1.

OO0 O

e
8+
0
0
346+
28+
D

3382+

(000 Omitted)

BANKERS ACCEPTANCES

Balance

Sept, 9
§ 35,932
6,317
18,576
16,279
5,003
11,036
26,932
3,094
22,963
17,342
10,779

_18,.222

8192,475
E

Net

Change
81,831+
¥7,864-
538+
1,119«
145~
1,131-
403+
1,798~
2,187+
653~
2,368+
T4

36,357

BILLS DISCOUNTED

Balance Net
Septe. 9 Change
$ 25,103 $ 2,619~
254,334 58,842+
47,293 574.
67,273 12,060+
51,656 2,932-
30,193 5,750«
51,930 5,345+
30,756 1,876-
8’305 1,4984
7,945 1,029~
9,848 82l.
54,5%6 158+
8639,192 362,302+
b I - - -

COMMENT ON CHANGES WEEK ENDED SEPTEMBER 9, 1925

Advances in all classes of earning ascets aggregating 364,180,000 brought

the total holdings to the highest point since December 31, 1924, The volume of bills

discounted increased 362,302,000, of which 358,842,000 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 mad bills held
under sales contracts rose $520,000 and $870,000 respectively,

#Includes allotmsnt of $6,463,000 to Federal Reserve Banksof Minneapolis and

Dallas held overnight by New York on September 2, 1925,

itized for FRASER
higgo://fraser.stlouisfed.org/
FR@lderal Reserve Bank of St. Louis
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Following a2 substantial deficit in the average
reserve requirements of Clearing House banks, on Tuesday,
September B, the rate on Stock Exchange call money, after
opening and renéwing at 4 per cent, successively advanced
to 5 1/2 per cent, and the average rate at which new loans
were arranged increacsed 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, unchanged,

While commercial paper market in New York con-
tinued quiet, moderate activity prevailed in the New
England and Cchicago districts. Supplies of paper, while
somewhat larger than recently, are unusually small for
this season. The prevailing rate continued at 4 1/4 per
cent,

United States Govermment 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 1/4 per cent bonds, Prices on most issues
were fractionally lewer than the previous week,

. The market fsr shorte-term Government securities
remained dull, with demand and supply about equal. Prices
remained virtually unchanged from recent levels,

Dealers' offering rates on unindorsed bills con-
tinued unchanged from the previous week, with 30-day bills
offered at 3 1/4 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 bills remained limited,
although slightly larger than in recent weeks, The demand
was strong for 2ll meturities up tb 90 days, however,
chiefly due to the higher rates at which bille are offered,
The New York bill market was mederately active, While the
supply increased in fair propertions, the demand was good,
and dealers had some difficulty in adequately completing
orders, Further improvement in the supply is shortly
anticipated following the seasonal appearance of cotton
bills, Philadelphia reports the supply of bills grad-
ually increased, with a similar advance in the demand, The
demand for bills in Chicage appesrs to be slightly in ex~
cess of the supply, which continued smsll,
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SYSTEM SPECIAL INVESTMENT ACCOUNT

There have been no transactions during the statement week affecting
the System Account, the total holdings at the close of business September 9

PARTICIPATION BY FEDERAL RESERVE BANKS

Boston $ 201,500

New York 52,068, 300
Philadelphia 374,000
Cleveland 11,116,500
Ri chmond 4,203,000
At%anta 11,982,500
Chicago 20,703,500
St, Louis 29,577,500
Minneapolis 8,420,500
Kansas City 19,920,000
Dallas 22,174,500
San Francisco 34,302,500

Totals $215,134,300

O R ——

remaining at $215,134,300, The participation in the account by all Federal re-
serve banks and the classification of iscues held were as follows:

RECAPITULATION OF HOLDINGS BY MATURITIQQ

Sept,
Dec,
Mar,
Sept.,
Mar.
Dec.
Sept.

15,
15,
15,
15,
1‘5’
15,

1925
1925
1926
1926
1927
1927

$ 2 0
33,1%%,100

63,301,000
40;401,000
. 23,875,900
324 296,300

1928 3rd L/L Bds, 15,100,000 %

OPERATIONS ACCOUNT UNITED STATES TREASURY

$215,134,300

bank .

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

%As noted in previous report, $2,000,000 gerti ficates mature
ing September 15, 1925, were sold to the Treasury for prior redempe
tion on September 10, in partial replacement of which there was pur-
chaged $1,965,700 notes maturing March 15, 1926, and $15,100,000
Third Liberty Loan Yonds are to be sold to the Treasury, account
Sinking Fund, for delivery on or about September 15,
actions w:ll reduce the Syetem Account to $200,000,000,

These transe

During the period coversd by this report there was purchased a block of
$5,000,000 Third Liverty Loan 4 1/47 bonde at 101 18/32 net and interest, for
account of the Cumulative Sinking Fund, being a special offering to the New York
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM SEPTEMBER 3 TO SEFTEMBER 9, 1925

Boston

New York
Cleveland
Atlanta
Chicago
Minneapolis
Kansas City
pallas

Totals

Boston

New York

Philadelphia

Cleveland

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

TRANSACTIONS IN GOVERNMENT SECURITIES

Purchases Issue
$ 0 -
0 -

5,000,000 Misc., Gov't Sec,

100,250 Misc. Gov't Sec,
7,600 4th L/L Bonds

530,300 Misc. Gov't Sec.

Sales

$
0

Issue

500 Treas, 4% Bonds

-

5,000,000 Misc. Gov't Sec.
99,950 Misc. Gov't Sec,

0

530, 300 Misc.

346,050 Misc, flov't Sec, 0
27,350 Misc., Gov't Sec. 0
46,011, 550 45,630,750
BANKERS ACCEPTANCES
PURCHA SES
Maturity Amount Rete
1-30 days & 206,000 3 1/8% - 3 1/44
31-60 142,000 3 1/4% - 3 3/8%
61-90 2,721,000 3 3/8%
Allotment 2,376,000 3 1/8% - 3 3/4%
N, Y.purchases
$5, 445,000
1-30 days & 372,000 3 1/8%
31-60 7,000 3 3/89%
61-00 47,000 3 3/8%
& 426,000
1-30 days § 210,000 3 1/8% - 3 1/4%
31-60 * 273,000 3 1/4% - 3 3/8%
61-90 ™ 1,766,000 3 3/8% - 3 1/2%
82,249,000
Alletment $ 784,000 31/8% - 3 3/4%
N.Y.purchases

Gov't Sec,

-

MATURITIES

Amount

>

83,614,000

1,827,000
* 6,463,000

1,711,000

1,903,000

HELD UNDER
SALES CONTRACTS

$ 50,000
4,175,000
0

0
2, 578,000
0

0
1,170,000

$7,973,000

Other
Holdings

125,000 Sales
contracts

8,888,000 Sales
contracts

6,481,000 one=~
day holdover
for distribue
tion' F.R«Bks.
377,000 for-
eign trade
acceptances
83,000 spec.
foreign bills

0

767,000 Ster-
ling bills
256,000 for-
eign trade
acceptances
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BANKERS ACCEPTANCES - (Continued)
PURCHASES MATURITIES Other
Maturity Amount Rate Amount Holdings
Richmond 1-30 deys .$ 135,000 3 1/4% - 3 3/8% & 811,000 0
31-60 v 176,000 "3 3/8%
61-90 250,000 3 1/2%
Allotment 105,000 3 1/8% - 3 3/4%
N«Y.purchasges
4 666,000
Atlanta 31-60 days § 90,000 3 3/8% 1,800,000 ¢ 706,000 Unin~-
Allotment 579,000 3 1/81 - 3 3/4% dorsed bills
N.Y.purchases purchased
$ 663,000 from accept -
ing banks
Chicago 1-30 days ¢ 225,000 3 1/8% 3,165,000 271,000 Sales
61-90 1,284,000 3 3/8% contracts
Allotment 2,059,000 3 1/8% - 3 3/4%
N.Y.purchases C
3, 568,000
St. Louis - 0 - 1,798,000 0
Minneapolis  Allotment ¢1,067,000 3 1/84 - 3 3/4% 2,151,000 0
NeY.purchases - :
Purchased 3,371,000
St.Louis port,
84,338,000
¥ansas City  Allotment $1,243,000 3 1/8% - 3 3/44 1,896,000 0
N.Y.purchases
pallas 1-30 days 20,000 3 1/af 1,222,000 0
Allotment 428,000 3 1/8% - 3 3/4% 50,000 Sold to
N.Y.purchases Menm,.Bks,
Purchased 3,192,000
st.Louis port.
83, 640,000
San Francisco  31-60 days & 182,000 3 1/4% 2,156,000 3,714,000 Sales
61-90 " 167,000 3 3/8% contracts
Allotment 833,000 31/8% - 3 3/4%
N.Y.purchases
41,182,000
motals $24,210,000 $30,567,000 $21, 668,000

*Special allotment to Federal reserve banks of Minneapolis and
pallas purchased from St. Louis holdinges last week and held
overnight by Federal Reserve Bank of New York,
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RECAPITULATION OF PURCHASES AND SALES OF GOVERNMENT SECURITIES AND
BANKERS ACCEPTANCES DURING WEEK ENDING SEPTEMEER 9, 1925,
AND HOLDINGS AS OF THAT DATE CLASSIFIED BY MATURITIES
(000 Omitted)

(Excluding Sales Contracte)

Government Bankers
Securities Acceptances Total
Purchased $6,012 324,210 330,222
Sold 5,630 0 5,630
Matured 0 30,567 30,567
$ 382+ 36,357« $5,975-
(Including Sales Contracta)
Holdings Within 1630 31-60 61-90 9l-days Over 6
Sept, 9, 1925 15 days days days days 6 Mos, Monthe Total
Gov't Securities $20,175 0 0 0 $39,788 5267,151 $327,114
Bills Purchased 58,274 36,335 64,009 41,988 13,451 0 214,143
Totals 378,449 336,335 864,095 841,988 $53,239 3267,151 $541,257

L imer
po———

——
-

CETENESNR .

. ame————
pro——

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



Form No. 131.

Reproduced from the Unclassified / Declassified Holdings of the Nation%thives

DECLASSIFIED

Authority j?_h{_mg‘a_‘_

Office Correspe..dence lf oy Date septenver 9, 1625,

To _ All members of the Board,

From..

igitized fordaiRAinala oens
ttp://fraser.stlouisfed.org/
¥ederal Reserve Bank of St. Louis

For your information. J’//,/f»/w

Subject: 3 3 3 /

I RANS

Governor Crjdsinger
Mr. Platt:

vTI‘- HamliV P -
Mr. James i

Mr. Cunninghamp//(
Nre Miller)

Please return to Secretary's Office.
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September 9, 1925.

Dear Mr. Matteson:

I scknowledge receipt of and shall bring
to the attention of the members of the Beard
your letter of the 8th instant, addressed to
Governor Crissinger, enclosing copy of a report
of transactions in Government securities and
bankers scceptances as reported to the Open
Market Investment Committes for the Federal
Reserve System for the period from August 27
to September 2, 1925, inoclusive, together with
data received by the Committee from the Federsl
Ressrve banks.

Very truly yours,

Walter L. Eddy,.
Secrstary.

¥r. We Bo Matteson, Secretary,
Open Market Investment Committee,
c/o Peoddral Reserve Bank,
Now Y,rk, H.Y.
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FEDERAL RESERVE BANK i OSER #1995
OFFICHE O
THE GOVERNOR

OF NEw YORK

Open Merket Investment Committee
for the Federal Reserve Systen

CONFIDENTIAL Septewber 8, 1925

Sir:

Bnclosed ig a report of transactions in Govern-
ment securities and bankers acceptances as reported to the
Open ierket Investment Committee for the Federal Reserve
Systen for the period from August 27 to September 2, 195
inclusive, together with data received by the Coummittee
frow the Federal reserve benks,

Reggpectfully,

W. B. Metteson
Secretary of the Coumittee

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

Encl. (1)



h
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CONFIDENTIAL

REPORT OF OPEN MARKET INVESTMENT COMMITTEE WEEK ENDED SEPTEMBER 2, 1925

Holdings of Earning Assets of Federal Reserve Banks January 1925 to Date
As Compared With Corresponding Period 1924

(000 Omitted)

TOTAL GOVERNMENT SECURITIES BANKERS ACCEPTANCES BILLS

EARNING Outright Sales Outright Sales
-1924- ASSETS Purchases Contracts Purchases Contracts DISCOUNTED
Jan. 9 31,026,496 % 92,368 & 7,390 $279,588 439,578 $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
Apr, 30 873,381 300, 238 1,422 102,800 21,685 447,185
May 28 850,193 332,072 1,210 49,869 36,891 429,600
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
-1925-
Jan., 7 1,109,965 494,469 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 1,040,699 339,692 4,059 287,544 19,361 377,641
Apr, 29 1,027,752 345,031 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 1,126,293 318,310 13,939 182,555 18,964 579,675
Sept. 2 1,126,089 318,759 7,453 192, 369 20,798 576,890 ;//

CHANGES IN HOLDINGS OF EARNING ASSETS OF FEDERAL RESERVE BANKS (EXCLUSIVE
OF SALES CONTRACTS) DURING WEEK ENDED SEPTEMBER 2, 1925

(000 Omitted)

BILLS DI

GOVERNMENT SECURITIES BANKERS ACCEPTANCES SCOUNTED

Balance Net Balance Net' Balance Net

Sept. 2 Change Sept. 2 Change Sgpts 2 Change
Boston $ 5,199 30 3 34,100 & 7,761+ $ 27,722 & 7,785
New York 53,326 0 14,181% 5,827+ 195,492 2,658+
Philadelphia 17,872 0 18,038 2,860+ 47,867 639-
Cleveland 30,648 ) 17,398 304~ 55,213 2,052+
Ri chmond 5,544 0 5,148 290+ 54,588 2,892+
Atlanta 14,401 20+ 12,167 122+ 35,943 . 934
Chicago 40,440 153+ 26,529 3,090+ 46,585 11,311~
St, Louis 30,868 0 4,892 7,283~ 32,632 1,601+
Minneapolie 15,978 0 20,776 319+ 6,807 626~
Kansas City 32,324 187+ 17,995 1,489+ 8,974 2,334+
Dallas 28,368 89+ 8,411 601 10,669 831-
San Francisco 43,791 0 19,196 2,707+ 54,398 7,804+
Totals $318,759 $449+ 8198,832  $16,277+ $576,890 & 2,785-

* Includes %6,463,000 from St, Louis holdings held over night pending allotment to
Minneapolis and Dallas

ment week.
bills discounted $2,785,000; while outright holdings of securities and ban
ances advanced $449 000’ and 316 277,000 respectively.

agreements were $1, &

itized for FRASER
/ffraser.stlouisfed.org/

COMMENT ON CHANGES WEEK ENDED SEPTEMBER 2, 1925

Total earning as

FRderal Reserve Bank of St. Louis

csete of all reserve banks declined #204,000 during the state-
Government securities held under csales contracte decreaqed %6, 486 000, and

34,000 hlgher.

kerc accept-
Bills held under repurchase
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Money conditions in New York continued firm early in the week,
apparently reflecting first of the month requirements and further loss
of funds to the interior, Later in the week, however, as average reserves
continued above requirements, the money market turned somewhat easier on
Wednesday, September 2, and the average rate at which new loans were
arranged declined to 4,13 per cent from 4,44 per cent the previous day,
and on Thursday receded to 4 per cent where it remained unchanged,

The time money market contimued dull with nominal rates for all
maturities unchanged from recent levels, Activity appeared confined teo
90~day loane, which were placed at 4 1/2 per cent, 4 months' at 4 5/8 per
cent, and six months' at 4 3/4 per cent,

Activity in the commercial paper market was confined generally
to the Middle West, although dealers report a slightly increaged volume
of sales in New York, The prevailing rate remains at 4 1/4 per cent,
with the tendency towards 4 1/2 per cent,

Trading in Government bonds declined further during the week
ended September 5, sales on the Stock Exchange totaling only $2,826,000,
as compared with $4,455,000 the previous week, and $7,401,000 two weeks
ago. Prices were slightly irregular and receded 1 to 9/32nds at the
close, Activity continued to be centered in the Second and Fourth 4 1/4
per cent iscsues, The market for short-term securities was dull with only
small offerings and a light demand, Prices held firm, however, and
yields remained virtually unchanged from recent weeks,

At the request of the Federal Reserve Bavnk of St, Louis there
was purchaeed on September 1, $6,463,000 bills previously allotted to
them. These, upon receipt by the New York bank, were reallotted in
equivalent amounts to Minneapolis and Dallas,

Rates on unindorsed bankers acceptances continued practically
unchanged at the levele established last week, dealers offering 30-day
bills at 3 1/4 per cent, 60s at 3 3/8 per cent, and 90 and 120-day
maturities at 3 1/2 per cent,

While the supply of bills in Bgston remained small there appears
a noticeable improvement in the demand, as a result of the increased
rates, Substantial purchases from lgcal and out-of-town banke have
depleted dealers' portfolios conciderably, The situation in the New
York market was similar, The demand greatly improved following the ad-
vance in rates, and while the supply of bills was in general small, a
eubstantial increase is anticipated as a rosult of seasonal drawings,
In Philadelphia, offerings in the bill market were fairly heavy early
in the period tut declined toward the close, Chicago reports the bill
market exceptionally dull,
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| SYSTEM SPECIAL INVESTMENT ACCOUNT

There have been no transactions during the period covered by this report
in the System Special Investment Account, the total holdings at the close of busi-
ness September 2 remaining at $215,134,300. The total of the participation in the

account by all Federal reserve banks and the classification ¢f issues held werse as
followm:

PA BY FEDERAL RESERVE BANKS RECAPITULATION OF HOLDINGS BY MATURITI®S

Boston $ 291,500 Sept. 15, 1925 -§ 2,000,000
New York’ 52 ,068 ,300 Dec. 15, 1925 38,160,100
Philadelphia 374,000 March 15, 1926 63,301,000
Cleveland 11,116,500 Sept. 15, 1926 40,401 ,000
Richmond 4,203,000 March 15, 1927 23,875,900
Atlanta 11,982,500 Dec. 15, 1927 32,296,300
Chicago 20,703,500 3rd L/L Sept. 15, 1928 15,100,000
.54 . Louis 29,577,500
Minneapolis 6,420,500
Kansas City 19,920,000
Dallas ' 22,174,500
San Francisco - 34,302 500 _
Totals 8215,134,300 4215,134,300
EIITTI————— T

Wiith the approval of all members of the Committee there has been sold from
System holdings to the Treasury for account of the Sinking Fund 315,100,000 Third
Liverty Loan 4 1/4% bonds for delivery on or about Sepitember 15, at the then exist-
ing market price, and for prior redemption on September 10 - $2,000,000 certificates
maturing September 15, 1925, at pdr and interest to date of redemption. These lat-
ter certificates are to be replaced in part through the purchase for delivery on
September 10 o¢f $1,965,700 - 4 3/4% Treasury notes maturing March 15, 1926, at
3.45% basis. These transactions will effect a net reduction in the Special Account
to an even $200,000,000. '

OPERATIONS ACCOUNT UNITED STATES TREASURY

Treasury authorization to purchase #$5,000,000 Third Liberty Loan 4 1/4%
bonds at 101 18/32 net and interest for delivery September 1, for account of the
Cumulative Sinking Fund, was completed through purchases of private offerings of
$2,500,000 in New York and $2,500,000 in Chicago.

The Treasury accepted a private offering received by the Federal Reserve .
Bank of Chicago of $5,000,000 - 2 3/4% certificates maturing September 15, 1925, and
also purchaged from portfolio of the Federal Reserve Bank of Cleveland 5,000,000
certificates of the same issue both at par and interest for prior redemption. The:
sale by the Cleveland bank will be replaced through the purchase of other maturitiss

At the request of the Treasury the Fsderal Reserve Bank of New Ydrk sold
for agcount of the Civil Service Retirement and Disability Fund $290,000 face amount
certificates due December 15, 1925, and 8485 ,000 certificates due June 15, 1926.
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ITEMIZED STATEMENT OF TRANSACTIONS AFFECTING THE INVESTMENT ACCOUNT OF
ALL FEDERAL RESERVE BANKS FROM AUGUST 27 TO SEPTEMBER 2, 192%

TRANSACTIONS IN GOVERNMENT SECURITIES

HELD UNDER
Purchases Sales SALES .CONTRACTS
Boston $ 0 $ 100 3rd L/L Bds-. $ 142,500
New York 0 0 3,525,000
Cleveland 4,000,000 Misc. Gov't Sec. 4,000,000 TJ-1926 Ctfs. 0
Atlanta 77,500 Misc- Gov*t Sec. 57,700 Misc. Gov't Sec. 0
Chicago . 153,400 4th L/L Bondas 0 2,804,500
Minneapolis 416,000 Misc. Gov't Sec. 416,000 Misc. Gov't Sec. 0
Kansas City 187,000 Misc. Gov't Sec. 0 0
Dallas 88,950 Misc. Gov't Sec- 0 981,000
Totals $4,922,850 $4,473,800 $7,453,000
BANKERS ACCEPTANCES
PURCHASES MATURITIES “Other
Maturity Amount Rate Amount Hgldings
Boston 1-30 days § 402,000 3% $3,339,000 § 242,000 Sales
31-60 859,000 31/8% - 3 3/8%4: ' centracts
61-90 1,066,000 3 1/4% - 3 1/27%
Over 90 " 785,000 3 1/4% - 3 1/2%
Allotment N.Y. _7,988,000 3% - 3 5/8%
purchases

$11,100,000

L T Y
New York  1-30 days 322,000 3% - 31/8% 1,025,000 8,253,000 Sales
31-60 " 51,000 3 1/8% - 3 3/8% contracts
61-90 11,000 3 1/4% - 3 3/8% 1,833,000 one
Over 90 5,000 3 1/2% day holdover
*5,463,000 for distribu-
. . tion F.R.Banks
$6,852, 000 549,000 foreign
e trade accept-
ances
219,000 spec.
foreign bills.
Philadelphia 1-30 days 470,000 3% 1,825,000 )
31-60 ™ 2,033,000 31/8% - 3 3/8%
61-90 " 2,182,000 31/4% - 3 3/8%
$4,685,000
e g
Cleveland 31-60 days 17,000 3 1/8% 2,115,000 354,000 Ster-
61-90 50,000 3 1/4% ling bills
AllotmentN.Y. 1,744,000 37 - 3 5/8% 256,000 for-
purchasss eign trade
$1,811,000 acceptances
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BANKERS ACCEPTANCES - (Continued)

: PURGHASES
Maturity Amount Rate
1-30 days § 230,000 31/8% - 3 3/8%
31-60 " 195,000 3 1/a% - 3 3/
61-90 300,000 3 1/4% - 3 3/ef
Allotment N.Y._ 249,000 3% - 3 5/5%
Purchases
8 974,000
T
Allotment N.Y. \ )
Furchases 1,440,000 3% - 3 5/8%
1-30 days 114,000 3%
31-60 431,000 3 1/8%
61-90 " 1,032,000 3 1/4f - 3 5/0%
Allotment NX_4 332 000
Purchases
86,409 ,000
0
Allotment N.Y.
Purchases 2,518,000 3% - 3 5/0%
Allotment N.Y. .
Purchases 2,793,000 3% - 3 5/2%
Allotment N .Y.
Purchases 934,000 3% - 3 5/8%
. o 7
1-30 days 339,000 3% - 31/8%
31-60 " 1,369,000 3 1/8% - 3 1/4%
61-90 " 611,000 3 1/4% - 3 3/8%
Over® " 166,000 3 3/8% - 3 1/2%
Allotment N.¥Y. 2,153,006 37 - 3 5/8%
Purchases
$4,640,000
344,156 ,000

e

MATURITI®S Other
Amount Holdings
8 624,000 0
, 664,000 Unine
1,318,000 dorsed bills
purchased from
accept. banks
3,319,000 0
£20,000 0

6,463,000 Sold
for reallotment
te F.R.B.Dallas
and Minneapolis

2,199,000 0
1,304,000 0

1,520,000 0
15,000 5014 to
Mem .Bks.

1,933,000 1,965,000 Sales
contracts

427,879 ,00C 24,335,000

e e =

* Purchased from St. Louis holdings and held overnight pending allotment to
Minneapolis and Dallas.
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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
{000 omitted)

(Excluding Sales Contracts)

Government Bankers
Securities Acceptances Total
Purchased $4,923 £44,156 $49,079
Sold 4,474 6,463 10,937
Matured 0 21,416 21,416
& 449+ £16,277+ $16, 726+

(Including Sales Contracts)

Holdings Within 16-30 31-60  61-90 9l-days Over 6
Sept. 2, 1925 15 days days days days 6 Months Months Total
Gov't 3Zecurities $19,654 § o & 0 8 0 $56,882  $249,676 §326,212
Bills Purchased 60,683 34,973 62,690 39,900 14,921 0 213,167

Totals 880,337 $34,973 $62,690 £39,900 $71,803  $249,676 $539,379
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